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By Mr. TERRY: Petition of Rev. J. C. Douglassand others, of
Raussellville, Ark. .

By Mr. THOMAS of Towa: Petition of A, E. Hatch and others
of the Eleventh Congressional district of Iowa.

By Mr. UNDERWOOD: Petition of Rev. R. Kemp and others,
of Horsecreek, Ala.

By Mr. WILLTIAMS of Illingjs: Petition of J, L. Wyatt and
others, of Enfield, Ill. :

By Mr, WILSON of New York: Petition of Charles W. King
and other citizens of the Fifth Congressional district of New York.

By Mr. YOUNG of Pennsylvania: Petitions of Mrs, C. Wesley
‘Woolton and others, of Philadelphia, Pa.

SENATE.
WEDNESDAY, December 13, 1899.

Prayer by Rev. Luciex CLARK, D. D., of the city of Washington.
The Secretary proceeded to read the Journal of yesterday's pro-
ceedings, when, on motion of Mr, HALE, and by unanimous con-
gent, the further reading was dispensed with.
. The PRESIDENT pro tempore. Without objection, the Jour-
nal will stand approved. -

FINANCIAL STATISTICS.

The PRESIDENT pro tempore laid before the Senate a commu-
nication from the Secretary of the Treasury, transmitting, in re-
sponse to a resolution of the 6th instant, a statement showing the
number of ounces and the coining value of all of the silver bullion
purchased under the act of July 4, 1890; the coining value of the
seigniorage thereon; the amount of Treasury notes issued in pay-
ment thereof; the amount of silver dollars coined therefrom to
March 4, 1897; the seigniorage thereon, etc.; which, with the ac-
companying papér, was referred to the Committee on Finance, and
ordered to be printed.

DESERTIONS FROM THE ARMY,

The PRESIDENT g:;g tempore laid before the Senate a com-
munication from the Secretary of War, transmitting, in response
to a resolution of the 6th instant, a printed statement showing
the number of desertions each month in the Regular and Volun-
teer Armies from May 1, 1898, to June 30, 1899, and stating that
the returns of the regiments of regular and volunteer troops serv-
ing in the Philippine Islands covering period since June 30 last
have not yet been received; which, with the accompanying paper,
was referred to the Committee on Military Affairs, and ordered

VIRGINIUS INDEMNITY FUND,

The PRESIDENT pro tempore laid before the Senatea communi-
cation from the Secretary of State, pursuant to the act of Congress
approved August 3, 1894, directing the payment to claimants of the

, amountof theaccretions of the Virginiusindemnity fund which had
been received from theinvestmentof the funditself, stating that the
sum of $16,494.44 was paid out during the incumbency of Mr.
Kieckhoefer, late disbursing clerk of the Departmesnt, and that
after an examination of theaccounts byan ex;;lert bookkeeper there
should be $4,691.87 in the fund. and urging that an appropriation
be made to cover the deficiency on behalf of the claimants: which
was referred to the Committee on Finance, and ordered to be
printed.

PETITIONS AND MEMORIALS,

Mr. TELLER presented the petitions of William Boyle and
sundry other citizens of Monument, 8. B. Sansom and sundry
other citizens, R. P. Coburn and sundry other citizens of Buena-
vista. Dan Wells and sundry other citizens of Pueblo, W. A.
Hutchinson and sundry other citizens of Ward, J. D. Slater and
sundry other citizens of Golden, O. A. Cramer and sundry other
citizens of Montevista, W. P, L. Master and sundry other citi-
zens, and of G. H. Merritt and sundry other citizens of Alcott,
all in the State of Colorado, praying for the audoption of an amend-
ment to the Constitution to prohibit polygamy; which were
referred to the Committee on the Judiciary.

Mr. PROCTOR presented the petitions of Rev. Thomas Tellics
and 25 other citizens of Felchville, Altert H. Miard and 6 other
citizens of South Stafford, Rev. J. R. Henderson and 8 other citi-
zens of Roxhu}-{y, Judson A. Carr and 8 other citizens of Georgia
Plain, Rev. J. R. Henderson and § other citizens of Roxbury, J.J.
Estey and 10 other citizens of Brattleboro, C. 8, Mudgett and 5
other citizens of Elmore, Horace E. Ferris and 25 other citizens of
Middleburg, James Huntom and 34 other citizens of East Orange,
Julian P. Laughlin and sundry other citizens of Bamet, Rev. J. P.
Mawin and sundry other citizens of West Charleston, P. P. Mead
‘and sundry other citizens of Salisbury, Edwin R. Bell and sun-
dry other citizens, S. Knowlton and sundry other citizens of
‘Danvills, Earl S. Fox and sundry other citizens, G. T. Smart and
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sundry other citizens of Manchester, M. H. Randall and sundry
other citizens of West Newbury, S. H. Barmim and sundry other
citizens of Cornwall, Henry E. Loehlin and sundry other citizens
of North Hydepark, and of S. N. Hazard and sundry other citi-
zens of North Hydepark, all in the State of Vermont, praying
for the adoption of an amendment to the Constitution to prohibit
polygamy; which were referred to the Committee on the Judi-
ciary.

Mr. KYLE presented the petition of M. J. Dewey and 67 other
citizens of Hot Springs, S. Duﬂ.3 , praying for the enactment of legis-
lation to prohibit the sale of intoxicating liquors in Soldiers’ Homes,
immigrant stations, and all other Government buildings; which
was referred to the Committee on Military Affairs.

He also presented the petitions of C. (&. Gunderson and 33 other
citizens of Toronto, G. H. Chase and 44 other citizens of White,
Ranson B. Hall and 45 other citizens of Gettysburg, Richard Jones
and 29 other citizens of Faulkton, F. B. Ward and 32 other citizens
of Carthage, E. S. Hatch and 6 other citizens of Howard, and of
Rev. C. F. De Groff and 17 other citizens of Letcher, all in the
State of South Dakota, praying for the adoption of an amendment
to the Constitution to prohibit polygamy; which were referred to
the Committee on the Judiciary.

Mr. BATE presented a petition of the Chamber of Commerce of
Chattanooga, Tenn., praying that a franchise be granted to the
Postal Telegraph Cable Company for laying a cable to connect
the United States with Cuba and other West India islands; which
was referred to the Committee on Foreign Relations.

Mr, DEPEW presented the petitions of R. B. Sackett and 197
other citizens, of George H. Swift and 75 other citizens of Akron,
Fred W. Doughty and 18 other citizens of Poughkeepsie, Arthur
N. Stafford and 6 other citizens of Brooklyn, William Reed and
22 other citizens of Troy, S. H. Oliver and 13 other citizens of
Glenfield, L. P. Teachout and 19 other citizens of Waterford, M. W,
Covell and 18 other citizens of Manchester, Rev. J. Marsland
and 51 other citizens of Franklin, R.D. Calkins and 51 other citi-
zens, W. H. Miller and 1 other citizen of Brooklyn, Lansing
Bailey and 17 other citizens of Geneva, L. S. Shumaker and 15
other citizens of Buffalo; Mrs. Lonise Haywood, of New York
City; Carlton M. Sleght and 166 other citizens of Canandaigua,
Hepry A, Newell, jr., and 5 other citizens of New York City, E. P.
Brigham and 82 other citizens of Conklin Center, G. W, Bush-
nell and 7 other citizens of New York City, S, L, Watson and 8
other citizens, Charles Robbins and 20 other citizens of Dol
ville, James Hetrick and 18 other citizens of Smithville, A. W,
Jones and 72 other citizens of Woodhull, Henry Watchus and 50
other citizens of Trenton, Cassius Marsh and 83 other citizens of
Antwerp, Thomas Little and 20 other citizens of New York City,
Stanley Sloat and 18 other citizens of Patterson, W. L. C. Sam-
son and 18 other citizens of Bovina Center, W.J. B. Williams and
33 other citizens of Holland Patent, W. J. Walker and 16 other
citizens of Albany, Lewis H. Miller and 19 other citizens of Ka-
tonah, M. L. Royers and 11 other citizens of Watertown, Robert
N. Ritchie and 18 other citizens of Lansingburg, Joseph K. Cas-
terton and 14 other citizens of Vernon, iindsay B. Longacre
and 1 other citizen of New York City, D. E. Yarnell and 17 other
citizens of New York City, F. Heartfield and 18 other citizens of
Brewster, William P. Bumham and 3 other citizens of Brooklyn,
A. J. Schroeder and 25 other citizens of Port Leyden, Rev. W.
Den's't&)_ste_sr Chase and sundry other citizens of Ca y Jo Al
McWilliams and 201 other citizens of Sing Sing, Alfred J. Saxe
and 23 other citizens of Bellona, E. M. Munday, jr., and 28 other
citizens of New York City, David J. Biggar and 44 other citi-
zens of Vernon Center, Rev. D. E. Smith and 18 other citizens
of Stone Ridge, Addison Gibbons and 19 other citizens of McCon-
nellsyille, Rev. J. C. Hendrickson and 5 other citizens of Totten-
ville, Rev. A. W. Battey and 44 other citizens of Nelson, A. H,
Hathaway and 17 other citizens of Greendale and Hudson, Charles
E. Tamkin and 18 other citizens of Brooklyn, Thomas B, Dale
and 10 other citizens of Buffalo, J. W. Page and 4 other citizens
of Brooklj’n, Phillip Workman and 52 other citizens of Water-
town, J. J. Fitzgerald and 9 other citizens of Brooklyn, William
Smith and 8 other citizens of Farnham, Charles H, Colgrove and
28 other citizens of Unadilla Forks, C. J. Holmgren and 13 other
citizens of Brooklyn, H. N, Van Deusen and 19 other citizens of
Berkshire, James A, Thompson and 17 other citizens of Pough-
keepsie, S. F. White and 18 other citizens of Rhinebeck, S. Burn-
ham and 5 other citizens of Hamilton, George A. Bronson and 16
other citizens of Collamer, R. O. Allen and 20 other citizens of
Stanfordville, T. H. C. Bain and 15 other citizens of Schaghticoke,
William J. Dunlop and 27 other citizens of Hebron, Rev. J, E.
Lyall and 17 other citizens of Sounth Millbrook, Rev. J. W. Cole
and 18 other citizens, F. A. Graves and 8 other citizens of Hecla
‘Works and Vernon, Rev, R. G. Jonesand 18 other citizens of Utica,
and of M. E. Rutherford and 99 other citizens of Lisbon Center,
all in the State of New York, praying for the adoption of an
amendment to the Constitution to prohibit polygamy; which were
referred to the Committee on the Judiciary. ;
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Mr. ROSS presented the petitions of Earl 8. Fox and 17 other
citizens of Vershire, J. W. H. Baker and 50 other citizens of Enos-
burg, S. Knowlton and 17 other citizens of Danville, M. H. Randall
and 26 other citizens of Newbury, the congregation of the Congre-

onal Church and the Mission of the Con tional Church of
elsea, of the congregation of the Methodist Episcopal and Con-
gregational churches of Barton, of Edward T, Fairbanks and 19
other citizensof St. Johnsbury, of Edwin R. Bell and 49 other citi-
zens of Royalton, of Henry A, Goodhue and 30 other citizens of
Westminister, of Julian P. Laughlin and 124 other citizens of Bar-
net, of G, A. Smart and 25 other citizens of Manchester, of 8. H.
Barnum and 103 other citizens of Cornwall, of R. J, Barton and 25
other citizens of Salisbury, and of J. P, Marvin and 35 others, of
Charleston, all in the State of Vermont, praying for the adoption
of an amendment to the Constitution to prohibit polygamy; which
were referred to the Committee on the Judiciary.

Mr. FAIRBANKS presented the petitions of A. Wilson and 21
other citizens of Indianapolis, of C. F. Thomas and 114 other citi-
zens of Fort Wayne, and of S. M. Congill and 113 other citizens
of Floyd County, all in the State of Indiana, praying for the
adoption of an amendment to the Constitution to prohibit polyg-
amy; which were referred to the Committee on the Judiciary.,

Mr. HOAR. presented the petition of Joseph C. Sharkey and
sundry other citizens of Massachusetts, praying for the adoption
of an amendment to the Constitution to prohibit polygamy; which
was referred to the Committee on the Judiciary.

He also presented the memorials of Caroline H. Dall and 465
other citizens of Massachusetts; of Edward Dodd and 57 other
citizens of Ohio; of Rev. J. P, Philips and 80 other citizens of
Maryland; of E. H. Drapér, of Rhode Island: of W. O. Bradford
and 33 other citizens of Virginia; of E. W. Calvan and 487 citi-
zens of South Dakota; of Sarah H. Hussey and 148 other citizens
of New Jersey; of John H. Free and 104 other citizens of Illinois;
of Charles Wilson and 19 other citizens of Texas; of F. B. Carby
and 91 other citizens of Nebraska; D. C. Allison and 110 other
citizens of California; and of H. 8. Earle and 2 other citizens of
Oregon, remonstrating against any extension of the sovereignty
of the United States over the Philippine Iglands, in any event, and
over any other territory, without the free consent of the people
thereof; which were referred to the Committee on Foreign Rela-
tions.

Mr. McBRIDE presented a petition of the Chamber of Commerce
of Portland, Oreg., praying that an appropriation be made for the
improvement of the entrance to Tillamook Harbor, in that State;
which was referred to the Commiftee on Commerce,

He also presented a petition of the Progressive Commercial As-
sociation «f Astoria, Ore%.. }iraying for the construction of a free-

rtage railroad at The Dalles, to facilitate the navigation of the

lumbia River; which was referred to the Committee on Com-
merce.

He also presented a petition of 24 citizens of Athena, Oreg.,
praying for the adoption of an amendment to the Constitution to

ohibit polygamy; which was referred to the Committee on the

udiciary.
GILA RIVER INDIAN RESERVATION.

Mr. WARREN. Ipresentthe reportof James D. Schuyler, con-
sulting engineer, on the general conditions and cost of water stor-
age for irrigation on the Gila River, Arizona, for the benefit of the
Indians occupying the Gila River Reservation. I move that the
report be printed as a document and referred to the Committee on
Indian Affairs.

The motion was agreed to.

DISTRICT OF COLUMBIA BIBLIOGRAPHY,

Mr. McMILLAN. I present a paper, being a catalogue of
printed works relating to the District of Columbia. I move that
the paper be printed as a document, and that 200 additional copies
be printed and bound in paper for the use of the Committee on
the District of Columbia.

The motion was agreed to.

REPORT OF A COMMITTEE,

Mr. PRITCHARD, from the Committee on Pensions, to whom
was referred the joint resolution (S. R. 8) construing the act ap-

oved June 27, 1890, entitled **An act granting peusions to sol-

iers and sailors who are incapacitated for the performance of
manual labor, and providing for pensions to widows, minor chil-
dren, and dependent parents,” reported it without amendment.
REVISION OF THE PENSION LAWS,

Mr. GALLINGER. Mr. President, on the 25th of February,
1899, during the third session of the Fifty-fifth Congress, the fol-
lowing resolution was :

Resolved, That the Com on Pensions is hereby authorized and di-
to ecarefull

rected, by a subcommittee appointed for that y e,
during recess of Co‘gzgeq.aﬂgenerﬁ hwsontvh’;mtuw bmigrmu%
pensions to soldiers, survivors and dependents, and to pursue su

mttaroepantﬁonl

tion as may
otherwise,

at as early a day as practicable after the assem’

bling of the F‘i.l:g-sixth Con-
gress, the expense incurred to be paid from the contingent fund of the Senate.

The Committee on Pensions, through a subcommittee, have dis-
charged the duties devolved npon them under that resolution, and
I am directed to present the report. In doing this, however, I
propose to read, for the information of the Senate and of the
country, the report the committee have made, of conrse not includ-
ing the testimony and other documents that are annexed. I beg
that during this reading, which will not occupy many minutes,
I may have the attention of the Senate.

“Pursuant to that resolution, the chairman of the committee
visited Washington twice during the summer months and made
careful examination of all laws bearing on the subject of pensions,
with a view of determining what changes, if any, should be made
in the existing statnutes. He discussed the matter with the offi-
cials of the Burean of Pensions and carefully noted their views,
It was evident that, while the laws are broad and generous, much
difficulty has arisen in their administration because of the ob-
scure phraseology of some of their provisions, and the necessity
for certain amendments was apparent. Subseguently, to wit, on
the 20th day of November, a subcommittee of the Committee on
Pensions, as provided in the resolution, consisting of Senators
GALLINGER and HANSBROUGH, metf in the city of Washington and
took statements from the Secretary of the Interior, the Assistant
Secretary of the Interior, the Commissioner of Pensions, the First
Deputy Commissioner of Pensions, and Col. George H. Patrick,
representing the Grand Army of the Republic. These statements,
which will be found exceedingly interesting and instructive, are
printed in connection with this report.

**The officials who were interrogated all advocated the creation
of a nonpartisan commission to revise and codify the pension laws
with a view to making them more uniform and intelligible, thus
rendering their administration less difficult and free from exist-
ing perplexities. It was also agreed on all hands that the wishes
of the Grand Army of the Republic to give a pensionable status
to widows under the act of June 27, 1800, who are in possession of
an annual income not exceeding §250, in addition to the proceeds
of daily labor, and that in estimating the pensionable status of
soldiers under that act minor disabilities shall be gated
should be complied with and the act amended accordingly. In
the matter of a, aating minor disabilities the Commissioner of
Pensions assured your committee that that is the practice of the
Bureaun of Pensions at the present time, so that there can be no
valid objection to enactin%it into law.

** The Commissioner of Pensions called the attention of thecom-
mittee to his recommendation on page 21 of his last annnal report,
from which it appears that while pensions to soldiers commence
from the date of filing the claim, pensions to widows date from
the death of the husband. The law as to widows was changed in
the appropriation act of June 27, 1888, which act removed all limi-
tations as to the date of filing claims. The Commissioner recom-
mends that that provision of the act of June 27, 1888, be repealed,
in which recommendation your committee cordially concurs.
The attention of your committee was also called to the fact that.
under existing law minors’ pensions are being paid to people who
have reached mature age, some of whom have been married and
reared families. In these cases the minor did not apply for pen-
sion during the years of minority, but in after life, probably
prompted by the ever-diligent pension attorney, application is
made and in some instances pension has been ted. A large
number of such cases are now held up in the Burean pending a
decision of the honorable Secretary of the Interior as to the pen-
sionable status of such claimants. Yourcommittee is constrained
to believe that the law should be so amended that if a minor
fails to make application before the age of 16 is reached, such
claims should lapse.

“Your committes were instructed to report by bill or otherwise,
and accordingly bills will be presented for the creation of a com-
mission on revision and codification of the pension laws, for the
amendment of the act of June 27, 1890, as urged by the representa-
tives of the Grand Army, concurred in by the officials of the In-
terior Department, and, so far as the provision relating to widows
isconcerned, recommended by the President in his annual message
to the Fifty-sixth Omigresa. and for the repeal of the act of June
27, 1888, relating to the time when widowst;dpensinns shall com-
mence. Later on other bills may be presen
inequalities and inconsistencies in the laws,

* Following the statements made to your committee there will be
printed as an appendix amendments proposed by the Grand Army
of the Republic to sections 2 and 3 of the act of June 27, 18980, the
report of the national committee on pensions of the Grand Army
of the Republic, and a synopsis of all laws enacted since the foun-
dation of the Government on the subject of pensions.

“In conclusion your committee desire to emphasize their belief
that a commission of learned jurists, one of whom shall be a rep-
resentative and member of the Grand Army of the Republic,
should be created without delay, to take into careful consideration

designed to correct




1899. CONGRESSIONAL RECORD—SENATE. 987
the entire pension system, in the hope that they may present a | Mr. PERKINS introduced a bill (S. 1484) to authorize the Sec-
revision angeoadiﬁcation that will free the statutes from ambig- | retary of the Navy to change the material to be used in the con-

nities and uncertainties, and construct a code that can be

istered to the satisfaction of both the beneficiaries and the Gov-
ernment. Believing that to be practicable, your committee will
press the bill for the creation of a commission to early considera-
tion.”

Mr. President, I present this report, and as there will doubtless
be a large demand for the document from various sections of the
country, I ask that 1,000 additional copies be printed for the use
of the Committee on Pensions,

The PRESIDENT pro tempore. Does the Senator present also
a bill accom}:anying the report? — ] -

Mr, GALLINGER. I present three bille in connection with
the report. =

The bills were read twice by their titles, and placed on the Cal-
endar, as follows: ] ;

A bill (S. 1476) creating a commission to revise and codify the
pension laws of the United States; :

A bill (8. 1477) in amendment of sections 2 and 3 of an act en-
titled **An act granting pensions to soldiers and sailors who are
incapacitated for the performance of manual labor, and providing
for pensions to widows, minor children, and dependent parents,”
approved June 27, 1890; and

A Dbill (8. 1478) to repeal so much of the act of June 7, 1838,
making appropriations for the payment of invalid and other pen-
sions of the United States for the fiscal year ending June 80, 1859,
and for other purposes, as relates Lo the commencement of pen-
gion to widows under the acts of July 14, 1862, and March 3, 1873,

The PRESIDENT pro tempore. The Senator from New Hamp-
shire asks unanimous consent for printing 1,000 additional copies
of the report for the use of the Committee on Pensions. Is there
objection? The Chair hears none, and it is so ordered.

Mr. GALLINGER subsequently said: In preseutinlg a ria
few moments ago from the Committee on Pensions, 1 asked that
1,000 additional copies might be printed for the use of the com-
mittea. Several Senators have suggested to me that it is a docn-
ment which will be called for very freely from all over the coun-
try and that the number ought to be at least 2,000. I therefore
now ask unanimonus consent that 2,000 additional copies be printed.

The PRESIDENT pro tempore, Thatreferstothe report which
the Senator made this morning?

Mr. GALLINGER. Yes, sir.

The PRESIDENT pro tempore. The Senator from New HM£-
shire asks that of the report made by him this morning 2,000 addi-
tional copies may be printed. Isthere objection? TheChair hears
none, and the order is made.

EXPENSES OF VICE-PRESIDENT'S FUNERAL.

Mr, JONES of Arkansas, from the Committee to Audit and
Control the Contingent Expenses of the Senate, to whom was re-
ferred the resolution submitted by Mr. GALLINGER on the 11th
instant, reported it without amendment; and it was considered by
unanimons cousent, and agreed to, as follows:

Resolved, That the Secretary of the Senate be, and he hereby is, anthorized
and directed to pay from the miscellaneous items of the contingent fund of
the Senate the nctual and necessary expenses in by direction of the
President pro tempore in arranging for and attending the funeral of the late
Vice-President of the United States and President of the Senate, Garret A.

Hobart, at Paterson, N. J., on the 25th of November, 1808, upon vouchers to

be approved by the Committee to Audit and Control the Contingent Ex-
penses of the Senate. X

ANNUAL REPORT OF THE LIBRARIAN OF CONGRESS.

Mr. WETMORE, from the Committee on the Library, reported
the following resolution; which was referred to the Committee on
Printing, and ordered to be printed:

Regolved, That there be printed and bound in cloth 2,500 copies of the An-
nual Re of the Librarian of Congress, 1899, 500 for the use of the Senate
and 2,000 for the use of the Librarian of Congress.

BILLS INTRODUCED,

Mr. LODGE introduced a bill (S. 1479) to provide for tele-

aphic communication between the United States of America,

he Hawaiian Islands, Guam, the Philippine Islands, Japan, and
China, and to promote commerce; which was read twice by its
title, and referred to the Committee on Foreign Relations,

He also introduced a bill (S. 1480) to amend the military record
of John H. Lamson; which was read twice by its title, and re-
ferred to the Committee on Military Affairs,

He also introduced a bill (8. 1481) appropriating money to reim-
burse Capt. B. Tellefsen; which was read twice by its title, and
referred to the Committee on Foreign Relations.

struction of the dry docks at the navy-yards at Leagune Island,
Pa.. and Mare Island, Cal., from timber to concrete and stone;
which was read twice by its title, and referred to the Committee
on Naval Affairs.

He also introduced a bill (S. 1485) to provide for the entry and
purchase of coal and oil bearing lands in Alaska; which was
rf:;idtwioe by its title, and referred to the Committee on Public

8.

He also introduced a bill (S.1486) for the relief of J. W, Leigh;
which was read twice by its title, and referred to the Committee
on Public Lands.

He also introduced a bill (8. 1487) referring the claim of Robert
W. Dunbar to the Court of Claims; which was read twice by its

‘title, and referred to the Committee on Claims.

He also introduced a bill (S, 1488) for the relief of Arthur L.
Fish; which was read twice by its title, and referred to the Com-
mittee on Claims,

He also introduced a bill (8, 1489) granting an increase of pen-
sion to Robert C. Rogers; which was read twice by its title, and
referred to the Committee on Pensions.

Mr. FAIRBANKS introduced a bill (S. 1490) to amend the
immigration laws of the United States relative to the insane;
which was read twice by its title, and referred to the Committee
on Immigration,

He also introduced a bill (S. 1491) for the relief of William B.
Fletcher; which was read twice by its title, and referred to the
Committee on Claims,

He also introduced the following bills; which were seversml-‘lf'
read twice by their titles, and referred to the Committee on Mil-
itary Affairs:

A bill (8. 1492) removing the charge of desertion from the
name of Calvin Weaver;

A Dbill (S. 1493) removing the charge of desertion from the
name of Milton G. Markland;

A bill (S. 1494) removing the charge of desertion from the
?:.‘ljne of Jacob Bowman, of the National Military Home, Marion,
A bill (S. 1495) removing the charge of desertion from the
name of Thomas J. Nelson;

A bill (8. 1496) for the relief of Courtney Hays;

A bill (8. 1497) for the relief of Pollard Anderson;

A Dbill (8. 1498) to remove the charge of desertion from the
record of Jacob Clark;

A bill (8. 1499) to remove the charge of desertion from the
record of William Cruse;

; lA bﬂ%l(s. 1500) to correct the military record of Hiram A. Bene-
el; an

A bill (8. 1501) for the relief of John Bass.

Mr. FAIRBANKS introduced a bill (S.1502) granting a pension
to John 8. Dukate; which was read twice by its title, and referred
to the Committee on Pensions.

Mr, WELLINGTON introduced a bill (S. 1503) for the relief of
Charles H. Janney, administrator de bonis non of the estate of
Joseph H. Maddox, deceased; which was read twice by its title,
and referred to the Committee on Claims.

He also introduced a bill (S. 1504) for the purchase of the statue
of Salmon P. Chase, late Chief Justice of the Supreme Court of
the United States; which was read twice by its title, and referred
to the Committee on the Library.

Mr, McCUMBER introduced a bill (8. 1505) authorizing and
directing the return to the State of North Dakota ot the armsand
equipments of the First Regiment of North Dakota Volunteer In-
fantry; which was read twice by its title, and referred to the
Committee on Military Affairs.

Mr, CAFFERY introduced the following bills; which were
severally read twice by their titles, and referred to the Committes
on Claims: -

A bill (8. 1508) for the relief of Joe Carroll;

A bill (8. 1507) for the relief of P. Emile Arceneaux;

A bill (8. 1508) for the relief of W. G. Wheeler;

A bill (8. 1509) for the relief of Mollie S. Wossman;

A bill (8. 1510) for the relief of J. M. Charpentier;

A bill (8. 1511) for the relief of John E, B. Giquel;

A bill (8. 1512) for the relief of Julien Semaire;

A bill (8. 1513) for the relief of Alonzo L. Boyer:

A bill (S. 1514) for the relief of Joseph D. Mittelbronn;

A bill (8. 1515) for therelief of the estate of Dominigue Pochelu,

He also introduced a bill (S, 1482) for the relief of Mrs. Lonisa | deceased

E. McLean: which was read twice by its title, and referred to the
Committee on Claims.

He also introduced a bill (8. 1483) to amend an act entitled “An
act to provide revenue for the Government and to e the
industries of the United States,” approved July 24, 1897; _which
Ereadtwiae by its title, and referred to Committee on

ance.

A bill (8. 1516) for the relief of Edward J. Kennon;
A bill (8. 1517) for the relief of the estate of John Shelton, de-

ceased; .
A bill (8. 1518) for the relief of the estate of Charles A. Slack,
deceased;

A bill (S. 1519) for the relief of Marguerite Arnaud;
A bill (8. 1520) for the relief of Mary C. Cleveland;
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(8. 1521) for the relief of Harriet A, Mills;
(8. 1522) for the relief of Thomas Kenﬁm;
(8. 1523) for the relief of the estate of Raymond Pochelu,

(S. 1524) for the relief of Arther Taylor;
bill (8. 1525) for the relief of the estate of Jean Delille, late

of Winn Parish, La.;

A bill (8. 1526) for the relief of Belote Auguste Donato;

A Dbill (8. 1527) for the relief of the estate of F. O. Darly;

A bill (8. 1528) for therelief of the estate of Margaret E. Wood-
ward, deceased;

A bill (8. 1529) for the relief of the estate of Patrick Gilfoil, de-

ceased;

A bill (8. 1530) for the relief of Cornelius Donato, administrator
of Jossfh Gradengo, deceased;

A bill (S. 1531) for the relief of the estate of Charles Armelin,
deceased; and

A bill (8. 1532) for the relief of estate of Phillip Poete, deceased.

Mr. KENNEY introduced a bill (8. 1533) granting a pension to
David Carroll; which was read twice by its title, and referred to
the Committee on Pensions.

He also introduced a bill (S, 1534) conferring jurisdiction on the
Court of Claims to rehear and render judgment in the case of Wil-
liam Donnelly and Patrick Egan; which was read twice by its title,
and referred to the Commirtee on Claims,

Mr, HALE. I introduce two bills relating to matters in the
Navy Department. I ask that they be referred to the Committee
on Naval Affairs and printed with the accompanying letters.

The bill (S. 1535) to provide for the examination of certain offi-
cers of the Navy, and to regulate promotion therein, was read
twice by its title, and referred to the Committee on Naval Affairs,
with the accompanying paper; which was ordered to be printed.

The bill (8. 1536) to enable naval courts-martial and courts of
inquiry to secure the attendance and testimony of civilian wit-
nesses was read twice by its title, and referred to the Committee
on Naval Affairs, with the accompanying paper; which wasordered
to be printed.

Mr, PETTIGREW introduced a bill (S, 1537) for the relief of
Daniel Martin; which was read twice by its title, and, with the
ﬁm&nying paper, referred to the Committee on Military

Mr, TELLER introduced a bill (S, 1538) to provide for the re-
serves of national banks; which was read twice by its title, and
referred to the Committee on Finance.

He also introduced a bill (S. 1539) for the relief of Sarah R.
Dresser; which was read twice by its title, and referred to the
Committee on Indian Affairs.

He also introduced the following bills; which were severally
read twice by their titles, and referred to the Committee on Claims:

A bill (8. 1540) for the relief of David A, McKnight;

A bill (8. 1541) for the relief of Thomas Smith; and

A bill (8. 1542) for the relief of Mrs. Ellen Sexton.

Mr. TELLER introduced a bill (8. 1543) for the relief of M. D,
Crow; which was read twice by its title, and referred to the Com-
mittee on Post-Offices and Post-Roads. !

He also introduced a bill (S. 1544) for the relief of Harry A. E.
Pickard; which was read twice by its title, and referred to the
Committee on Post-Offices and Post-Roads.

He also introduced the following bills; which were severally
read twice by their titles, and referred to the Committee on Pen-

A bill

A bill

A bill
d

A bill

A

sions.

.&klzllg (8. 1545) granting an increase of pension to Mrs. Cornelia
I. Skiles;

A bill (S, 1546) granting a pension to Thomas Madden;

A bill (S.1547) granting a pension to Cyrus A. Bowers;

A bill (8.1548) granting a pension to James E{me:

A bill (8.1549) increasing the pension of Isaiah Mitchell;
EzAkpi%l (8. 1550) granting an increase of pension to Mrs. Kate

ekiel;

A bill (S.1551) granting a pension to John G. B. Masters;

A Dbill (8. 1552) granting an increase of pension to Helen L.
Dent; and

A bill (8. 1553) granting an increase of pension to Samantha

es.

Mr. TELLER introduced the following bills; which were sev-
erally read twice by their titles, and referred to the Committee on
Militsrf Affairs:

RA bil éS. 1554) granting an honorable discharge to George S.
aymond;

A Dbill (8. 1553) to correct the military record of Charles A.

A bill (8. 1556) toremove the charge of desertion against Charles
. Thompson; s
A bill (8. 1557) granting an honorable discharge to John Kinch-

low;
A bill (8. 1538) for the relief of the First Colorado Mounted
Militia;

A Bill (S. 1559) for the relief of the estate of Emmet Crawford,

+ A bill (S. 1560) granting an honorable discharge to James
rown;

A bill (S. 1561) removing the charge of desertion in the case of
John Holderby;

A bill (8. 1562) for the relief of Wilbur F. McCue;

A Dbill (8: 1563) removing the charge of desertion from the name
of Frank A, Land; and

A bill (8. 1564) to reimburse the State of Colorado for moneys
expended in the suppression of Ute Indian depredations during
the year 1887.

Mr. DANIEL introduced a bill (8. 1565) for the relief of the
estate of Dennis O'Dea, deceased; which was read twice by its
title, and referred to the Committee on Claims. _

He also introduced a bill (S, 1566) for the relief of Moses B,
Smart; which was read twice by its title, and referred to the Com-
mittee on Claims,

Mr. ELKINS (by request) introduced a bill (S. 1567) referring
to the Court of Claims the claim of the legal heirs of John Har-
per, deceased, to certain lands in the State of Virginia: which
gﬁq read twice by its title, and referred to the Committee on

ims,

He also introduced a bill (S, 1568) authorizing the President to
appoint and retire George W. Harrison, with the rank and grade
of captain and assistant quartermaster; which was read twice by
its title, and, with the accompanying paper, referred to the Com-
mittee on Military Affairs,

Mr. COCKRELL introdunced a bill (8. 1569) granting a pension
to Mre. Phebe E. C. Priestly; which was read twice by its title.

Mr. COCKRELL. I present, to accompany the bill, the petition
of Mrs. Phebe E. C. Friestly, née Humon, for relief for services as
nurse, efe., verified by her affidavit with affidavits of William H,
Dooley, William O. Mead, Sarah S. Ritchter, Josephine Nance,
Joshua Frost, L. P. Crunk, Mrs. M. A. Scoggins, J. H. Garrison,
Archibald Hopper, T. H. B, Dunnegan, L. Lindrey, James J.
Akard, T. A. Wakefield, and G. H, Higginbotham,

I move that the petition and affidavits be referred, with the bill,
to the Committee on Pensions.

The motion was agreed to.

Mr. KYLE. I reintroduce, withaslight change in the wording,
the joint resolution which I introduced the other day, proposing
an amendment to the Constitution of the United States relating
to marriage and divorce.

The joint resolution (8. R. 40) proposing an amendment to
the Constitution of the United States relating to marriage and
divorce was read twice by its title, and referred to the Committee
on the Judiciary.

SHIP CANALS OF THE GREAT LAKES,

Mr. McMILLAN submitted the following resolution; which
was considered by unanimous consent, and agreed to: ;

Resolved, That the SBecretary of War be, and he is hereby, directed to
report to the Senate:

. The number of days during the season of 1890 on which navigation was
blocked by reason of an accident occurring in St. Marys River and in the St.
Clair Flats Canal, respeetlwi;lg; also the approximate money loss to the ves-
sel interests by reason of such delays.

2. Whether in his judgment additional canals should be constructedin the
two waterways above mentioned, or in either of them.

ANNUAL REPORT OF MAJ. GEN. E, 8. OTIS.

Mr. LODGE submitfed the following concurrent resolution;
which was considered by unanimous consent, and agreed to:

Resolved by the Senate (the House of Representatives concurring), That the
Secretary of War be, and he is hereby, authorized to print in excess of the
1,000 copies anthorized by the act of January 12, 1885, 5,000 copies of the annual
report of Maj. Gen. E. 8. Otis, United States Volunteers, commanding the De-

ment of the Pacific and Eigsth Army Cor?s and itary tEm'm“n-.n-in the

hilippines, dated auiust. 31, 1899, 1,000 copies for the use of the Senate, 2,000

copies for the nuse of the House of presentatives, and 2,000 copies for the
use of the War Department.

TEXT-BOOKS IN INDIAN SCHOOLS,

Mr. DANIEL submitted the following resolution; which was
considered by unanimous consent, and agreed to:

Resolved, That the Commissioner of Indian Affairs be, and he is hereby,”
directed to furnish the Senate the following information:

The name of each text-book used for instruction in the Indian schools un-
der the jurisdiction of the Interior Department, and the person, firm, or cor-
poration publishing the same; 7

The number of copies of each book so used, purchased by direction of tho
Commissioner of Indian Affairs for use in the Indian schools during the fis-
cal ,ﬁ:ears ending June 30,1809, and June 30, 1900;

e gross amount paid each person, firm, or corporation publishing the
books so nsed during said years, said amount to include the amounts paid to
saighpu\élésn}:;ers direct and the amount paid to agents or others selling their
publica ;

AFFAIRS IN THE PHILIPPINES,

The PRESIDENT gro tempore. The Chair lays before the
Senate a resolution relative to affairs in the Philippines, coming
over from a former day, submitted by the Senator from South
Dakota [Mr. PETTIGREW].
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Mr, PETTIGREW. I ask that the resolution may lie over until
to-morrow without prejudice.
The PRESIDENT pro tempore. Without objection, it is so
ordered.
OFFICERS OF THE NAVY AND MARINE CORPS,

The PRESIDENT pro tempore. The Calendar under Rule VIII
is now in order. The Secretary will announce the first bill on the
Calendar.

The SECRETARY. A bill (8. 830) to restore to their original
status as to promotion officers of the Navy and Marine Corps los-
ing numbers by reason of the advancement of other officers for
exceptional and meritorious service during the war with Spain.

Mr. ALLISON. The bill may lead to some little debate. I
move that the Senate proceed to the consideration of executive
business,

Mr. CHANDLER. I hope the Senator from Iowa will allow
E];e.tbi]l to be passed. Ido not think there will be any objection

1t

Mr, TILLMAN. It is one we have all agreed on.

Mr. ALLISON., Iam not familiar with it; but I shall not in-
terpose the motion at this time.

Mr. CHANDLER. Itis a bill which passed the Senate unani-
mously at the last session, but was not acted on in the other
House. It isa bill that is entirely proper and defensible, and 1do
not think any Senator will object to it.

The PRESIDENT pro tempore, Isthere objection to the present
consideration of the bill?

Mr. PETTIGREW. I object,

The PRESIDENT pro tempore. Objection is made.

EXECUTIVE SESSION.

Mr, ALLISON. I renew my motion.

The PRESIDENT pro tempore. The Senator from Iowa moves
that the Senate proceed to the consideration of executive business.

The motion was agreed to; and the Senate proceeded to the con-
sideration of executive business, After forty-two minutes spent
in executive session the doors were reopened, and (at 1 o'clock
and 22 minutes p. m.) the Senate adjourned until to-morrow,
Thursday, December 14, 1899, at 12 o’clock meridian.

NOMINATIONS,
Ezecutive nominations received by the Senate December 13, 1899,
GENERAL APPRAISER,

William D, Bynum, of Indiana, to be general appraiser of mer-

chandise, to succeed Joseph B. Wilkinsen, jr., resigned.
COLLECTORS OF CUSTOMS.

William M. Hoey, of Indiana, to be collector of customs for the
district of Arizona, in the Territory of Arizona, to succeed H. K.
Chenoweth, resigned.

Charles M. Moses, of Maine, to be collector of customs for the
district of Portland and Falmouth, in the State of Maine, in place
of Weston F. Milliken, deceased.

INDIAN AGENT. .

Maj. George W, H. Stouch, United States Army, retired, of
Colorado, to Eient for the Indians of the Cheyenne and Arapa-
hoe Agency in Oklahoma, vice Maj. Albert E. Woodson, United
States Army, relieved from duty as acting Indian agent.

PROMOTIONS IN THE VOLUNTEER ARMY.
TO BE SURGEON WITH THE RANK OF MAJOR.

Capt. John R. Hereford, assistant surgeon, Thirty-second Infan-
try, United States Volunteers, December 4, 1899, vice Armstrong,
Thirty-second Infantry, United States Volunteers, deceased,

TO BE ASSISTANT SURGEON WITH THE RANK OF CAPTAIN,

First Lient. William H. Cook, assistant surgeon, Thirty-second
Infantry, United States Volunteers, December 4, 1899, vice Here-
ford, Thirty-second Infantry, United States Volunteers, promoted.

APPOINTMENTS IN THE VOLUNTEER ARMY,
THIRTIETH INFANTRY.
To be second lieutenant.

First Sergt. John Campbell, Company M, Thirtieth Infantry,
Um;gea‘d States Volunteers, December 11, 1899, vice Abbott, pro-
mo

PUERTO RICO BATTALION.
To be captain.

First Lieut. Allen D. Raymond, Puerto Rico Battalion, United
States Volunteers, December 7, 1899, to fill an original vacancy.
PROMOTIONS IN THE NAVY,

George H. Kearny, formerly a chief engineer in the Navy, tobe
a commander in the Navy, from the 3d day of March, 1899, under
the provisions of the act of Congress approved March 3, 1899, en-
titled “An act to reorganize and increase the efficiency of the per-
sonnel of the Navy and Marine Corps of the United States,”

XXXIII—19

William 8. Moore, formerly a chief engineer in the Navy, to bs
a commander in the Navy, from the 3d day of March, 1899, under
the provisions of the act of Congress approved March 3, 1899, en-
titled *“An act to reorganize and increase the efficiency of the per-
sonnel of the Navy and Marine Corps of the United States.”

Lieut. (Junior Grade) Charles T. Vogelgesang, to be a lienten-
ant in the Navy, from the 11th day of June, 1899, to fill an exist-
ing vacancy.

ient. Commander George Cowie, to be a commander in the
Navy, from the 1st day of July, 1899, vice Commander Henry S.
Ross, retired.

Lieunt. Charles C. Rogers, to be a lieutenant-commander in the
Navy, from the 1st day of July, 1809, vice Lieut. Commander
(George Cowie, promoted.

Lieut. (Junior Grade) Charles B. McVay, jr., to be a lieutenant
in the Navy, from the 1st day of July, 1899, vice Lieut. Charles C.
Rogers, promoted. A

Lient. Commander Charles P. Howell, to be a commander in the
Navy, from the 1st day of July, 1809, vice Commander John L,
Hannum, retired.

Lieut. John T, Newton, to be a lientenant-commander in the
Navy, from the 1st day of July, 1899, vice Lieut. Commander
Charles P. Howell, promoted.

Lient. (Junior Grade) Lay H. Everhart, to be a lieutenant in
the Navy, from the 1st day of July, 1899, vice Lieut. John T. New-
ton, promoted.

Lieunt. Waldemar D. Rose, to be a lientenant-commander in the
Navy, from the 1st day of July, 1899, vice Lient. Commander Wil-
liam H. Driggs, retired.

Lieut. (Junior Grade) Clande Bailey, to be a lieutenant in the
Navy, from the 1st day of July, 1899 (subject to the examinations
required by law), vice Lient. Waldemar D. Rose, promoted.

Lieut. Charles F. Pond, to be a lientenant-commander in the
Navy, from the 1st day of July, 1899, vice Lieut. Commander
John H. Moore, retired.

Lieut. (Junior Grade) John H. Dayton, to be a lieutenant in
the Navy, from the 1st day of July, 1899, vice Lieut. Charles F,
Pond, promoted.

Lieut. Walter McLean, to be a lieutenant-commander in the
Navy, from the 1st day of July, 1899, vice Lieut. Commander
Hawley O. Rittenhouse, retired.

Lieut. (Junior Grade) Lucius A. Bostwick, to be alientenant in
the Navy, from the 1st day of July, 1899, vice Lieut. Walter Me-
Lean, promoted. -

Lieut. Washington I. Chambers, to be a lientenant-commander
in the Navy, from the 1st day of July, 1899, vice Lieut. Com-
mander Robert G. Peck, retired.

Lieut. (Junior Grade) William A. Moffett, tobe a lientenant in
the Navy, from the 1st day of July, 1899 (subject to the examina-
tions required by law), vice Lieut. Washington I. Chambers,
promoted,

Lieut. James C. Gillmore, to be lientenant-commander in the
Navy, from the 1st day of July, 1899 (subject to the examinations
reguixf-led by law), vice Lieut. Commander Herman F. Fickbohm,
retirved.

Lieut. (Junior Grade) Julian L. Latimer, to be a lientenant in
the Navy, from the 1st day of July, 1899, vice Lieut. James C,
Gillmore, promoted.

Lieut. Benjamin Tappan, to be a lientenant-commander in the
Navy, from the 1st day of July, 1809, vice Lieut. Commander Gus-
tavus C. Hanus, retired.

Lieut. (Junior Grade) Doctor E. Dismukes, to be a lientenan
in the Navy, from the 1st day of July, 1899, vice Lieut. Benjamin
Tappan, promoted.

Lient. Charles A, Gove, to be a lientenant-commander in the
Navy, from the 1st day of July, 1899, vice Lient. Commander
Henry H. Barroll, retired.

Lient. (Junior Grade) John R. Edie, to be a lientenant in the
Navy, from the 1st day of July, 1899, vice Lieut. Charles A. Gove,
promoted.

Lieut. (Junior Grade) Reginald R. Belknap, to be a lieutenant
in the Navy, from the 2d day of July, 1899, vice Lieut. Franklin
Swift, retired.

Lieut. (Junior Grade) De Witt Blamer, to be a lientenant in the
Navy, from the 6th day of July, 1899, vice Lient. Walter M. Mc-
Farland, resigned.

Lieut. Commander Charles P, Perkins, to be a commander in
the N av{i from the 8th day of July, 1899, vice Commander
Richard Rush, retired. »

Lieut. De Witt Coffman, to be a lieutenant-commander in the
Navy, from the 8th day of July, 1899, vice Lieut. Commander
Charles P, Perkins, promoted.

Lient. (Junior Grade) John K. Robison, to be a lientenant in
the Navy, from the 8th day of July, 1899, vice Lieut. De Witt Coff-
man promoted, i

Commander Charles H. Stockton, to be a captain in the Navy,
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from the 8th day of July, 1899, vice Capt. James Entwistle, re-
tired

Lieut. Commander Charles G. Bowman, to be a commander in
the Navy, from the 8th day of July, 1893, vice Commander Charles
H. Stoékton, promoted.

Leut. William G. Hannum, tobe alieutenant-commander in the
Navy, from the 8th day of July, 1899 (subject to the examinations
requireddby law), vice Lient. Commander Charles G. Bowman,

romoted.
e Lieut. (Junior Grade) Arthur L. Willard, to be a lientenant in
the Navy, from the 8th day of July, 1809, vice Lieut. William G.
Hannum, promoted.

Capt. Alexander H. McCormick, to be a rear-admiral in the
Navy, from the 9th day of September, 1899, vice Rear-Admiral
Henry F. Picking, deceased. h

Commander Asa Walker, to be a captain in the Navy, from the
9th day of September, 1899, vice Capt. Alexander H. McCormick,

moted.
prgieut. Commander William P. Potter, to be a commander in the
Navy, from the 9th day of September, 1899, vice Commander Asa
Walker, promoted.

Lient. Richard Henderson, to be a lientenant-commander in the
Navy, from the 9th day of September, 1809, vice Lieut. Commander
William P. Potter, promoted. . 3

Lient. (Junior Grade) Edwin T. Pollock, to be a lientenant in
the Navy, from the 9th day of September, 1899, vice Lieut. Richard
Henderson, promoted.

Lient. Commander William H. Beehler, to be a commander in
the Na.v'}', from the 22d day of September, 1899, vice Commander
Robert T. Jasper, retired.

Lient. Thomas D. Griffin, to be a lieutenant-commander in the
Navy, from the 22d day of September, 1899, vice Lieut. Commander
William H. Beehler, promoted.

Lieunt. (Junior Grade) Clark D. Stearns, to be a lientenant in the
Navy, from the 22d day of September, 1899, vice Lieut. Thomas D.
Griffin, promoted. J 3

Lieut. (Junior Grade) Henry C. Kuenzli, to be a lieutenant in
the Navy, from the 24th day of September, 1899 (subject to the
examinations required by law), vice Lieut. William H. Faust,
retived.

Commander Oscar W. Farenholt, to be a captain in the Navy,
from the 25th day of September, 1899, vice Capt. Joseph Trilley,
retired.

Lieut. Commander Giles B. Harber, to be a commander in the
Navy, from the 25th day of September, 1899, vice Commander
Oscar W. Farenholt, promoted. .

Lient. Henry Minett, to be a lientenant-commander in the Navy,
from the 25th day of ?:gtamber, 1899, vice Lient. Commander
Giles B. Harber, promoted. ) .

Lient. (Junior Grade) John H. Rowen, tobe a lieutenant in the
Navy, from the 25th day of September, 1899 (subject to the ex-
aminations required by law), vice Lieut. H Minett, promoted.

Capt. Albert S. Barker, to be a rear-admiral in the Navy, from
the 10th day of October, 1899, vice Rear-Admiral Henry L. Howi-
son, reriredg ey

Commander Edward T. Strong, to be a captain in the Navy,
from theed.loth day of October, 1899, vice Capt. Albert 8. Barker,

mot:
prf.ieut. Commander John B. Briggs, to be a commander in the
Navy, from the 10th day of October, 1899 (subject to the exam-
inations required by law), vice Commander Edward T. Strong,

romoted.
. Lient. Richard T. Mulligan, to be a lientenant-commander in
the Navy, from the 10th day of October, 1899, vice Lieut. Com-
mander John B. Briggs, promoted. ! >

Lieut. (Junior Grade) Henry H. Hough, to be a lientenant in
the Navy, from the 10th day of October, 1899 (subject to the ex-
aminatjodns required by law), vice Lieut. Richard T. Mulligan,

romoted.
» Commander Robert E. Impey, tobea ca]jutain in the Navy, from
the 2d day of November, 1809, vice Capt. Nicoll Ludlow, retired.

Lieut. Commander Newton E. Mason, to be a commanderinthe
Nag, from the 2d day of November, 1899, vice Commander Rob-
ert E. Impey, promoted.

Lient. William Brannersreuther, to be a lientenant-commander
in the Navy, from the 2d day of November, 1809 (subject to the
examinations rﬁuired bylaw), vice Lieut. Commander Newton E.
Mason, promoted,

Lieut. (Junior Grade) Milton E. Reed, to be a lientenant in the

“Navy, from the 2d day of November, 1899, vice Lieut. William
Braunersreuther, promoted.

Lient. (Junior Grade) Harley H. Christy, to be a lientenant in
the Navy, from the 21st day of November, 1899 (subject to the
mn;ilmtiuns required by law), vice Lieut. Franklin B. Sullivan,
retired.

Commander Engene W. Watson, to be a captain in the Navy,

from e’éh@ 22d day of November, 1809, vice Capt. John Schouler,
retired.

Lieut. Commander Arthur P. Nazro, to be a commander in tho
Navy, from the 22d day of November, 1839 (subject to the exam-
inations required by law), vice Commander Eugene W. Watson,
promoted.

Lieut. Francis H, Sherman, to be a lieutenant-commander in
the Navy, from the 22d day of November, 1899, vice Lieut. Com-
mander Arthur P. Nazro, promoted.

To be lieuterants (junior grade).

John P. J. Ryan.

John R. Morris,

Chester Wells.

Irvin V. Gillis.

Ridley McLean.

Raymond Stone.

David F. Sellers.

Charles Webster.

John T, Tompkins,

John M. Hudgins,

Provoost Babin.

Simon P, Fullinwider.

Lewis B. Jones.

Boling K. MecMorris,

Stephen V. Graham,

Alfred W. Hinds,

Ernest L. Bennett.

Roscoe C. Moody,

Fritz L. Sandoz.

Leland F. James.

John McC. Luby.

Ralph H. Chappell,

Joseph M. Reeves.

William P. Scott (subject fo examination),

Aglgr::ht‘;r GTKavsnagh.

atius T. Cooper.

Carlton F. Snow.,

Henry T. Baker,

Frank Lyon.

Charles S. Bookwalter,

Hutch I. Cone.

Roscoe C, Bulmer.

Gilbert S. Galbraith.

Emory Winship (subject to examination).

Roscoe Spear, :

Robert W. McNeely.

Walter 8. Turpin (subject to examination),

George L. P. Stone.

William S. Whitted.

Robert H, Osborn (subject to examination).

Walter J. Manion.

George E. Gelm.

Clarence England.

Edwin H. De Lany,

POSTMASTERS. =

Frank H. Hudson, to be postmaster at Clifton, in the county of
Graham and Territory of Arizona, in the place of C. K. Holt, re-

signed.

%orace B. Gardiner, to be postmaster at Crockett, in the county
of Contra Costa and State of California, the appointment of a
gost:mst.er for the said office having, by law, becoms vested in the

resident on and after October 1, 1899,

Harry E. Meyers, to be postmaster at Yuba City, in the conmty
of Sutter and State of California, the appointment of a ter
for the said office having. by law, become vested in the President
on and after October 1, 1899,

Albert L. Paulsen, to be postmaster at Weaverville, in the
county of Trinity and State of California, the appointment of a
postmaster for the said office having, by iaw, become vested in
the President on and after October 1, 1899,

William P. Harbottle, to be postmaster at Salida, in the county
of Ch:gae and State of Colorado, in the place of F. W. Brush,
resigned.

John F. Morgan, to be postmaster at Colorado City, in the
county of El Paso and State of Colorado, in the place of C. A.
Crane, removed. ;

Charles T. Wade, to be postmaster at Buena Vista, in the county
of Clézl!iee and State of Colorado, in the place of C. H. Holt,
remo

Edmund E. Crowe, to be postmaster at South Norwalk, in the
corg;? of Fairfield and State of Connecticut, in the place of G.W.
Bew ict, whose oomm:?‘.?ion expires December 19, 1809,

i to

illiam ter at Shelton, in the county of

postmas
Fairfield and State of Connecticut, in the place of Horace W heeler,
whose commission expires December 19, 1809,
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George Glass, to be postmaster at High Springs, in the county
of Alachua and State of Florida, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1809,

R. S. Hanna, to be postmaster at St. Petersburg, in the county of
Hillse?]oro and State of Florida, in the place of W. A. Sloan, re-
moved.

William J, Watson, to be postmaster at Marianna, in the county
of Jackson and State of Florida, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899.

Lizzie Hamilton, to be postmaster at Buford, in the county of
Gwinnett and State of Georgia, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899,

George L. Walker, to be postmaster at Toccoa, in the county of
Habersham and State of Georgia, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1890,

Hugh Bennett, to be postmaster at Coal City, in the county of
Grundy and State of Illinois, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1899,

Lucian Bullard, to be postmaster at Forrest, in the countly of
Livingston and State of Illinois, the appointment of a postmaster
for the =aid office having, by law, becowme vested in the President
on and after October 1, 1899,

Addison B. Hallock, to be postmaster at Peotone, in the county
of Will and State of Illinois, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1899,

Oscar H. Harpham, to be postmaster at Havana, in the count
of Mason and State of Illinois, in the place of F. A. High, removed.

James P. Mathis, to be postmaster at Toluca, in the county of
Marshall and State of Illinois, the appointment of a postmaster
for the said office having, by law, become vested in the President

on and after October 1, 1829.

Charles F. Renich, to be postmaster at Woodstock, in the coun
of McHenry and State of Illinois, in the place of J. A. Dufield,
removed.

Amos A. Covalt, to be postmaster at Greentown, in the county
of Howard and State of Indiana, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1894,

Edward L. Maudlin, to be postmaster at New Carlisle, in the
county of St. Joseph and State of Indiana, 1n the place of G. H.
Service, removed.

Samuel H, Hedrix, to be postmaster at Allerton, in the county
of Wayne and State of Iowa, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1899,

Edward Madigan, to be postmaster at Clarksville, ini the county
of Butler and State of Iowa, in the place of J. J. Eichar, resi

Cornelius C. Platter, to be postmaster at Red Oak, in the county
of Montgomery and State of Iowa, in the place of W.W. Merritt,
whose commission expires December 18, 1899,

Lovett E. Sherwood, to be postmaster at Shellrock, in the county
of Butler and State of Iowa, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1899.

Joseph P. Bozarth, to be postmaster at La Grange, in the county
of Oldham and State of Kentucky, the appointment of a post-
master for the said office having, by law, ome vested in the
President on and after October 1, 1899,

George W. Evans, to be postmaster at Aberdeen, in the county
of Harford and State of ryland, the appointment of a post-
master for the said office having, by law, me vested in the
President on and after October 1, 1809,

Minot Wales Baker, to be postmaster at Randolph, in the coun
of Norfolk and State of Massachusetts, in the place of G. W.
‘Wales, whose commission expires January 7, 1800.

Charles H, Cummings, to be postmaster at Attleboro Falls, in
the county of Bristol and State of Massachusetts, in the place of
J. E. Doran, whose commission expires December 19, 1800,

George A. Hibbard, to be postmaster at Boston, in the county
of Suffolk and State of Massachusetts, in the place of H. A.
Thomas, resigned, )

William L. Lathrop, to be postmaster at Orange, in the coun
of Franklin and State of Massachusetts, in the place of G. W.
Merrill, removed.

Henry 8. Moore, to be postmaster at Hudson, in the county of

Middlesex and State of Massachusetts, in the of Henry S.
Moore, whose commission expires January 7,1900. (Reappointed.)
Corydon Beach, to be postmaster at C:;Yesburg. in the county of

Kalamazoo and State of Michigan, the apgg‘i:ntment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1899,

Archibald K. Dougherty, to be postmaster at Elk Rapids, in the
county of Antrim and State of Michigan, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899.

Willard E. Holt, to be postmaster at Bellevue, in the county of
Eaton and State of Michigan, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1809,

Victor Gillrup, to be postmaster at Albert Lea, in the county
of Freeborn and State of Minnesota, in the place of L. P. Loren-
son, whose commission expires January 15, 1900,

Charles F. Hendryx, to be Postmaster at Sauk Center, in the
county of Stearns and State of Minnesota, in the place of W.0.P.
Hilsdale, whose commission expires December 19, 1809,

Nels A. Lilyquist, to be postinaster at Winthrop, in the county
of Sibley and State of Minnesota, the appointment of a postmas-
ter for the said office having, by law, become vested in Presi-
dent on and after October 1, 1809.

James H. McCune, to be postmaster at Benson, in the county of
Swift and State of Minnesota, in the place of Julius Thorson,
whose commission expires December 19, 1899.

Peter S. Nelson, to be postmaster at Argyle, in the county of
Marshall and State of Minnesota, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1809.

Charles W. Paige, to be postmaster at Dawson, in the county
of Lac qui Parle and State of Minnesota, the appointment of a
Bgﬁmmster for the said office having, by law, become vested in the

esident on and after October 1, 1599.

Charles F. Searle, to be postmaster at Milaca, in the county of
Millelacs and State of Minnesota, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899.

Justin E. Stiles, to be postmaster at Wells, in the county of
Faribault and State of Minnesota, in the place of Robert Andrews,
whose commission expires December 19, 1899,

Samuel L. Stanchfield, to be postmaster at Camden Place, in
the county of Hennepin and State of Minnesota, the appointment
of a postmaster for the said office having, by law, become vested
in the President on and after October 1, 1899.

David G. Dunlap, to be postmaster at Sardis, in the county of
Panola and State of Mississippi, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899,

William A, Albright, to be postmaster at Kirkwood, in the
county of St. Louis and State of Missouri, in the place of F. J.
Heinemann, removed.

Eungene B. Pegram, to be postmaster at Montgomery City, in the
county of Montgomery and State of Missouri, in the place of C. T,

ilton, reai%oed.

Lewellen P. Robinson, to be postmaster at Breckenridge, in the
county of Caldwell and State of Missouri, the appointment of a
E tmaster for the said office having, by law, become vested in the

ident on and after October 1, 1889.

Leon C. Olmstead, to be postmaster at Bigtimber, in the county
of Sweet Grass and State of Montana, the appointment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1808,

Edmund J. Burke, to be postmaster at Bancroft, in the county
of Cuming and State of Nebraska, the np}igucn:ment of a post-
master for the said office having, by law, me vested in the
President on and after October 1, 1899,

Ambrose M. Colson, to be postmaster at Plainview in the county
of Pierce and State of Nebraska, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899,

James McNally, to be postmaster at Edgar, in the county of
Clay and State of Nebraska, in the place of J. D. Baker, whose
commission expires January 15, 1900,

Jessie W, Phillips, to be postmasterat Table Rock, in the county
of Pawnee and State of Nebraska, the appointment of a postmas-
ter for the said office having, by law, become vested in the Presi-
dent on and after October 1, 1899.

Samuel H, Reesman, to be postmaster at University Pjace, in
the county of Lancaster and State of Nebraska, the appointment
of a postmaster for the said office having, by law, become vested
in the President on and after October 1, 1899,

J. D. Stine, to be postmaster at Superior, in the county of
Nuckolls and State of Nebraska, in the place of J. F., Bradshaw,
whose commission ex]iges January 15, 1900, 4 o

Lewis W. Davis, to tmaster at East Jaffrey,in the connty
of Cheshire and State of New Hampshire, the appointment of a

tmaster for the said office having, by law, become vested in the
ident on and after October 1,1899.

Ellen 8. Griffin, to be ter at Franklin, in the county of
Merrimack and State of New Hampshire, in the place of W. H.
Stewart, deceased.
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Fred S. Huckins, to be postmaster at Ashland, in the county of
Grafton and State of New Hampshire, in the place of W, F.
Hardy, whose commission expires December 80, 1899,

Lewis E, Jeffries, to be postmaster at Mays Landing, in the
county of Atlantic and State of New Jersey, the appointment of
a postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899,

Daniel M, Merchant, to be postmaster at Morris Plains, in the
county of Morris and State of New Jersey, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899,

Thomas H. Dickinson, to be postmaster at Champlain, in the
county of Clinton and State of New York, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899.

George T. Eveland, to be postmaster at Franklin, in the county
of Delaware and State of New York, the appointment of a post-
master for the said office having, by law, become ves.ed in the
President on and after October 1, 1899,

George E. Marcellus, to be gpstmaster at Leroy, in the county
of Gggesee and State of New York, in the place of John Wiss, re-
moved.

William Holden, to be postmaster at Portville, in the county of
Cattarangus and State of New York, the appointment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1899.

Clarence E. Parker, to be postmaster at Neﬁara Park, in the
county of Westchester and State of New York, the appointment of
a postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899,

Lillian I. Pearsall, to be postmaster at Sea Cliff, in the county
of Nassau and State of New York, in the place of Lillian I. Pear-
sall, whose commission expires January 7, 1900, (Reaﬁpointed.}

Frank M. Preston, to be postmaster at Oswego Falls, in the
county of Oswego and State of New York, the appointment of a

tmaster for the said office having, by law, become vested in the
E—sesident on and after October 1, 1899.

George L. Rapelye, to be postmaster at Corona, in the county of
Queens and State of New York, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899,

Isaac S. Slaight, to be postmaster at Tottenville, in the county
of Richmond and State of New York, in the place of R. W. Wood,
whose commission expired July 18, 1808,

Hans A, Alm, to be ter at Hankinson, in the county of
Richland and State of North Dakota, the appointment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1899.

Millard F. Kepner, to be postmaster at New Rockford, in the
county of Eddy and State of North Dakota. the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899, -

Mathew Liynch, to be postmaster at Lidgerwood, in the county
of Richland and State of North Dakota, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1809. -

Clarence H. Ashar, to be postmaster at Carthage, in the county
of Hamilton and State of Ohio, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1889,

Lee L. Cassady, to be postmaster at Dresden, in the county of
Muskingum and State of Ohio, in the place of W. M. Miller, re-
signed.

obert S. King, to be postmaster at Glouster, in the county of
Athens and State of Ohio, the appointment of a postmaster for the
said office having, by law, becomne vested in the President on and
after October 1, 1899,
~ Edgar M. Kane, to be postmaster at Vermilion, in the county of
Erie and State of Ohio, the appointment of a postmaster for the
said office having, by law, become vested in the President on and
after October 1, 1899,

Nellie F. Sheridan, to be postmaster at Somerset, in the county
of Perry and State of Ohio, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1809, -

Leonidas H, Smith, to be postmaster at Arcanum, in the county
of Darke and State of Ohio, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1899,

Robert H. Robison, to be postmaster at Arlington, in the county
of Gilliam and State of Oregon, the appointment of a postmaster
for the said office having, by law, become vested in the President
on and after October 1, 1899, -

Robert S. Bowman, to be postmaster at Berwick, in the countjy
of Columbia and State of Pennsylvania, in the place of L. J.
Townsend, removed. -

Lotta J. Kintner, to be postmaster at W yalusing, in the county

of Bradford and State of Pennsylvania, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899,

George D. Leonard, to be postmaster at Newberry,in the county
of Liycoming and State of Pennsylvania, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899.

William H. Logan, to be postmaster at Clifton Heights, in the
county of Delaware and State of Pennsylvania, the appointment
of a postmaster for the said office having, by law, become vested
in the President on and after October 1, 1809,

Samuel G. Wilson, to be postmaster at Bridgeport, in the
county of Montgomery and State of Pennsylvania, in the place of
Alexander Griffith, removed.

John A, Allen, to be postmaster at Peace Dale, in the county of
Washington and State of Rhode Island, the appointment of a
postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899,

Lyman J. Bates, to be postmaster at Lake Preston, in the
county of Kingsbury and State of South Dakota, the appointment

. of a postmaster for the said office having, by law, become vested

in the President on and after October 1, 1899,

George (. Jennings, to be postmaster at Clark, in the connty of
Clark and State of South Dakota, the appointment of a postmas-
ter for the said office having, by law, become vested in the Presi-
dent on and after October 1, 1899,

Reuben Matson, to be postmaster at Brookings, in the county of
Brookings and State of South Dakota, in the place of Joshua
Downing, whose commission expires December 21, 1899,

David E. Ward, to be postmaster at Dell Rapids, in the county
of Minnehaha and State of South Dakota, in the place of Augus-
tus Huntemer, whose commission expires December 21, 1809.

Clarence V. Rattan, to be postmaster at Cooper, in the county
of Delta and State of Texas, the appointment of a postmaster for
the said office having, by law, become vested in the President on
and after October 1, 1899.

E. R. Booth, to be postmaster at Ne?bi, in the county of Juab
aud State of Utah, in the place of Charles Andrews, resigned.

Catherine M. Dougall, to be ﬁ)ostmaster at Springville, in the
county of Utah and State of Utah, the appointment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1899,

Martha W. Arnold, to be postmaster at Bethel, in the county of
Winedésor and State of Vermont, in the place of Fred Arnold, de-
ceased.

Harlow C, Ayer, to be postmaster at Richford. in the connty of
Franklin and State of Vermont, in the place of Oscar McGregor,
whose commission expires December 30, 1809,

Henry G. Blanchard, to be postmaster at Newport, in the county
of Orleans and State of Vermont, in the place of C. N. Brady,
whose commission expires December 30, 1899,

Henry J. Fisher, to be postmaster at Morrisville, in the count
of Lamoille and State of Vermont, in the place of D. C. Spauld-
ing, who commission expires December 30, 1890,

harles E. Hall, to be postmaster at Swanton, in the county of
Franklin and State of Vermont, in the place of E. A. Ayers, whose
commission expires December 30, 1899,

Edward J. Tyler, to be postmaster at Enosburg Falls, in the
county of Franklin and State of Vermont, in the place of W. E.
Fuller, resigned.

Oscar C. Truoax, to be tmaster at Tekoa, in the county of
Whitman and State of Washington, the appointment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1899,

Alexander Watt, to be postmaster at Cheney, in the county of
Spokane and State of Washington, the appointment of a post-
master for the said office having by law, become vested in the
President on and after October 1, 1899,

William Chambers, to be postmaster at Point Pleasant, in the
county of Mason and State of West Virginia, in the place of G. B.
Thomas, whose commission expires December 30, 1599,

William H. Glover, to be postmaster at Terra Alta, in the county
of Preston and State of West Virginia, the appointment of a post-
master for the said office having, by law, become vested in the
President on and after October 1, 1899.

Charles A. Booth, to be postmaster at Monroe, in the county of
Green and State of Wisconsin, in the place of F. C. Bennett, whose
commission expires December 30, 1899, ¢

Wilbur H. Bridgman, to be postmaster at Stanley, in the
county of Chippewa and State of Wisconsin, the appointment of
a postmaster for the said office having, by law, become vested in
the President on and after October 1, 1899,

George W. Dodge, to be postmaster at Menasha, in the county
of Winnebago and State of Wisconsin, in the place of Charles
Reed, whose commission expires December 30, 1899,

John F. Gillmore, to be postmaster at Durand, in the county of
Pepin and State of Wisconsin, in the place of P, J, Ryan, deteased.
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Moses E. Williams, to be postmaster at Foxlake, in the county
of Dodge and State of Wisconsin, the appointment of a postmaster
for the said oftice having, by law, become vested in the President
on and after October 1, 1899,

CONFIRMATIONS.
Executive nominations confirmed by the Senate December 13, 1899.
THIRD ASSISTANT POSTMASTER-GENERAL.
Edwin C. Madden, of Michigan, to be Third Assistant Post-

master-General.
COLLECTOR OF CUSTOMS.

William M. Hoey. of Indiana, to be collector of customs for the
district of Arizona, in the Territory of Arizona.

CONSULS-GENERAL,

Philip C. Hanna, of Iowa, to be consul-general of the United
States at Monterey, Mexico.

John G. Long, of Florida, to be agent and consul-general of the
United States at Cairo, Egypt.

CONSULS.

Julio Harmony, of New York, to be consul of the United States
at Corunna, Spain.

Jay White, of Michigan, to be consul of the United States at
Hanover, Germany. .

Hugh C. Morris, of Michigan, to be consul of the United States
at Windsor, Ontario, Canada.

Solomon Berliner, of New York, to be consul of the United
States at Teneriffe, Canary Islands.

John Howell Carroll, of Maryland, to be consul of the United

States at Cadiz, Spain.
Frank D, Hill, of Minnesota, to be consul of the United States

at Amsterdam, Netherlands. .

Adelbert S. Hay, of New Hampshire, to be consul of the United
States at Pretoria, South African Republic.

Harlan W. Brush, of New York, to be consul of the United
States at Niagara Falls, Canada.

Richard M. Bartleman, of Massachusetts, to be consul of the
United States at Malaga, Spain.

PROMOTIONS IN THE ARMY,
GENERAL OFFICERS,
To be brigadier-generals.

Col. Edwin V., Sumner (since retired from active service), Sev-
enth Cavalry, March 27, 1899,

Col. Thomas M. Anderson, Fourteenth Infantry, March 31, 1899,

Col. Alexander C. M. Pennington (since retired from active serv-
ice), Second Artillery, October 16, 1899.

Col. Royal T. Frank (since retired from active service), First
Artillery, October 17, 1899,

Col. Louis H, Carpenter (since retired fromactive service), Fifth
Cavalry, October 18, 1899,

Col. Samuel Ovenshine (since retired from active service),
Twenty-third Infantry, October 19, 1899,

Col. Daniel W. Burke (since retired from active service), Sev-
enteenth Infantry, October 20, 1899.

PAY DEPARTMENT,
To be Paymaster-General with the rank of brigadier-general.
Col. Alfred E. Bates, assistant paymaster-general, July 12, 1869,
ORDNANCE DEPARTMENT.
To be Chief of Ordnance with the rank of brigadier-general.
Col. Adelbert R. Buffington, Ordnance Department, April 5,

1899.
To be first lieutenant,
First Lieut. Edward P. O'Hern, Third Artillery, October 23, 1899,
QUARTERMASTER'S DEPARTMENT.
To be assistant quartermasters with the rank of captain.
A ngrst Lieut, George McK. Williamson, Eighth Cavalry, July 21,

Fi.rst Lieunt. Robert Sewell, First Cavalry, September 1, 1899,
First Lieut. Thomas H. Slavens, Fourth Cavalry, November 13,

.

GENERAL OFFICERS,

Col, Edgar R. Kellogg, Sixth United States Infantry, to be
brigadier-general, December 5, 1899.

Col. Gilbert 8. Carpenter, Eighteenth United States Infantry,
to be brigadier-general, December 5, 1809.

APPOINTMENTS IN THE VOLUNTEER ARMY.
To be brigadier-generals.

Col. William A. Kobbé, Thirty-fifth Regiment of Infan

United States Volunteers, December 5, 1899, - i

Col. J. Franklin Bell, Thirty-sixth Regiment of Infantry, United
States Volunteers, December 5, 1899,

PROMOTIONS IN THE NAVY.

Capt. George W. Melville, United States Navy, to be Engineer
in Chief of the Burean of Steam Engineering, in the Department
of the Navy, with the rank of rear-admiral, from the 3d day of
March, 1899, until the 16th day of January, 1900,

Naval Constructor Philip Hichborn, United States Navy, to be
Chief Constructor and Chief of the Burean of Construction and
Repair, in the Department of the Navy, with the rank of rear-
admiral, from the 3d day of March, 1889, until the 18th day of De-
cember, 1901. ]

Capt. Arent Schuyler Crowninshield, United States Navy, to
be Chief of the Burean of Navigation, in the Department of the
Navy, with the 1ank of rear-admiral, from the 3d day of March,
1899, until the 8th day of April, 1901.

Capt. Charles O'Neil, United States Navy, to be Chief of the
Bureau of Ordnance, in the Department of the Navy, with the
rank of rear-admiral, from the 3d day of March, 1859, until the
1st day of June, 1901.

Capt. Royal B. Bradford, United States Nw{\] to be Chief of the
Bureanof E?rflpmem' in the Department of the Navy, with therank
of rear-admiral, from the 3d day of March, 1899, until the 18th day
of December, 1901.

Medical Director William K. Van Reypen, United States Navy,
to be Surgeon-General and Chief of the Burean of Medicine and
Sm‘g‘erg, in the Department of the Navy, with the rank of rear-
admiral, from the 3d day of March, 1899, until the 18th day of
December, 1801,

Civil Engineer Mordecai T. Endicott, United States Navy, to be
Chief of the Bureau of Yards and Docks, in the Department of the
Navy, with the rank of rear-admiral, from the 3d day of March,
1809, until the 4th day of April, 1902.

Pay Director Albert S. Kenny, United States Navy, to be Pay-
master-General and Chief of the Bureaun of Supplies and Accounts,
in the Department of the Navy, with the rank of rear-admiral, for
a term of four years.

Commander George E. Ide, to be a captain in the Navy, from
the 25th day of March, 1899.

Lieut. Clifford J. Boush, to be a lientenant-commander in the
Navy, from the 25th day of March, 1899,

Lient. (Junior Grade) William H. Buck, to be a lieutenant in
the Navy, from the 25th day of March, 1899,

Capt. Benjamin F. Day, to be a rear-admiral in the Navy, from
the 20th day of March, 1899,

Commander George M. Book, to be a captain in the Navy, from
the 20th day of March, 1899,

Lient, James H. Sears, to be a lieutenant-commander in the
Navy, from the 20th day of March, 1899,

Lieut. (Junior Grade) George W. Williams, to be a lieutenant
in the Navy7 from the 20th day of March, 1899,

Lieut. (Junior Grade) Claude B. Price, to be a lientenant in the
Navy, from the 2d day of April, 1899,

Lient. (Junior Grade) Montgomery M. Taylor, to be a lienten-
ant in the Navy, from the 2d day of June, 1899,

Lieut. Abraham E. Culver, to be a lieutenant-commander in the
Navy, from the 4th day of June, 1899.

Lieut. (Junior Grade) Henry S. Ritter, to be a lientenant in the
Navy, from the 4th day of June, 18069

Commander Thomas Perry, to be a captain in the Navy, {rom
the 11th day of June, 1899.

Lient. Commander Julien S. Ogden, to be a commander in the
Navy, from the 11th day of June, 15899,

Lieut. Henry T. Mayo, to be a lieutenant-commander in the
Navy, from the 11th da¥( f June, 1899.

Asst. Surg. Reginald K. Smith, to be a passed assistant surgeon
in the Navy, from the 3d day of April, 1808.

Asst. Surg. Jacob C. Rosenbleuth, to be a Eassed assistant sur-
geon in the Navy, from the 14th day of October, 1898,

Medical Inspector Abel F. Price, to be a medical director in the
Navy, from the 9th day of April, 1899,

Surg. James R. Waggener, to be a medical inspector in the Navy,
from the 9th day of April, 1899. .

P. A, Surg. Thomas A. Berryhill, to be a surgeon in the Navy,
from the 9th day of April, 1899,

Medical Inspector Michael C. Drennan, to be a medical director
in the Navy, from the 16th day of April, 1899.

Surg. Thomas H, Streets, to be a medical inspector in the Navy,
from the 16th day of April, 1899,

P. A. Surg. Engene P. Stone, to be a surgeon in the Navy, from
the 16th day of April, 1899,

Asst, Surg. Robert S. Blakeman, to be a passed assistant surgeon
in the Navy, from the 27th day of May, 15899,

Asst. Surg. George D. Costigan, to be a passed assistant surgeon
in the Navy, from the 11th day of August, 1899,
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P. A. Surg, George Pickrell, to be a surgeon in the Navy, from
the 19th day of September, 1899.
Medical Inspector James A, Hawke, to be a medical director in
the Navy, from the 24th day of September, 1899.
Surg. Manly H. Simons, to be a medical inspector in the Navy,
from the 24th day of September, 1899,
Medical Inspector Robert A. Marmion, to be a medical director
in the Navy, from October 25, 1899. '
Surg. John C. Boyd, to be a medical inspector in the Navy,
from the 25th day of October, 1899,
Medical Inspector Dwight Dickinson, to be a medical director
in the Navy, from the 11th day of November, 1899.
Surg. George E. H. Harmon, to be a medical inspector in the
Navy, from the 11th day of November, 1809.
Pay Inspector George W. Beaman, to be a pay director in the
Navy, from the 9th day of April, 1899,
Paymaster William J. Thomson, to be a pay inspector in the
Navy, from the 9th day of April, 1899,
Passed Assistant Paymaster Henry E. Jewett, to be a paymas-
ter in the Navy, from the 9th day of April, 1899,
Assistant Paymaster William T. Gray, to be a asgistant
paymaster in the Navy, from the 8th day of April, 1899.
aymaster Henry G. Colby, to be a pay inspector in the Navy,
from the 23d day of April, 1899.
Passed Assistant Paymaster Ziba W. Reynolds, tobe a paymas-
ter in the Navy, from the 23d day of April, 1899,
Assistant Paymaster George .%Jdver, to be a assistant
paymaster in the Navy, from the day of April, 1899,
assed Assistant Paymaster Eugene D, Ryan, to be a paymas-
ter in the Navy, from the 3d day of m 1899.
Assistant Pa, ter Robert H. W , to be a passed assistant
pa;master in the Navy, from the 3d day of May, 1599,
ay Inspector Arthur Burtis, to be a pay director in the Navy,
from the 5th day of May. 1809,
Pavmaster John B. Redfield, to be a pay inspector in the Navy,
from the 5th day of May, 1899,
Passed Assistant Paymaster Samuel McGowan, to be a pay-
master in the Navy, from the 5th d:gr;)f May, 1899.
Assistant Paymaster Robert H. , to be a passed assistant
paymaster, from the 5th day of May, 1809.
v Inspector Edwin Putnam, to be a pay director in the Navy,
from the 7th day of May, 1899.
Paymaster Ichabod G, Hobbs, to be a pay inspector in the Navy,
e K 10 o Tl es e
asse istant Paymaster Henry ent, a pa;
in the Navy, from the 7th day of Mahf' 1809,
Assistant Paymaster William A. Merritt, to be a passed assist-
ant paymaster in the Navy, from the 7th day of May, 1899.
Pay Inspector Robert P. Lisle, to be a pay director in the Navy,
from the 6th day of June, 1899.
Paymaster Joel P. Loomis, to be a pay inspector in the Navy,
from the 6th day of June, 1899,
Passed Assistant Paymaster Walter L. Wilson, to bea paymaster
in the Navy, from the 6th day of June, 1899.
Assistant Paymaster Franklin W. Hart, to be a passed assistant
pa ter in the Navy, from the 6th day of June, 1899.
ay Inspector Leonard A, Frailey, to be a pay director in the
Navy, from the 20th day of August, 1899,
Paymaster Henry T. B. Harris, to be a pay inspector in the
Navi, from the 20th day of August, 1809,
John Clyde Sullivan, to be a paymaster in the Navy, from the
16th day of June, 1899,
Pay Inspector George E. Hendee, to be a pay director in the
Navy, from the 1st day of September, 1899.
Paymaster Stephen Rand, to be a pay inspector in the Navy,
from the 1st day of September, 1899.
Passed Assistant Paymaster William J. Littell, tobe a paymas-
ter in the Navy, from the 1st day of September, 1809.
Assistant Paymaster Harrison L. Robins, to be a passed assistant
pa ter in the Navy, from the 1st day of September, 1899.
assed Assistant Paymaster Philip V. Mohun, to be a paymaster
in the Navy, from the 15th day of September, 1899,
Assistant Paymaster Webb V. H. , to be a passed assistant
paymaster in the Navy, from the 15th day of September, 1899.
aymaster Lawrence G. Boggs, to be a pay inspector in the Navy,
from the 12th day of November, 1809,

PROMOTIONS IN THE MARINE CORPS.

Capt. Cyrus S. Radford, United States Marine Corps, to be an
;;g%;stant quartermaster in said corps, from the 8th day of March,

First Lieut. Robert P. Faunt Le Roy, United States Marine
Corps, to be an assistant quartermaster in said corps with the
rank of captain. from the 27th day of May, 1899,

First Lieut. William B. Lemly to be an assistant quartermaster
;78191‘.’31 the rank of captain in saiﬁlv corps, from the 27th day of May,

APPOINTMENTS IN THE MARINE CORPS,
TO BE FIRST: LIEUTENANTS.
From the Sth day of April, 1899,
George C. Thorpe, a citizen of Maine.
Smedley D. Butler, a citizen of Pennsylvania.
‘William B. Lemly, a citizen of North Carolina.
Benrfr Leonard, a citizen of the District of Columbia,
Charles S. Hill, a citizen of New Hampshire,
Robert M. Gilson, a citizen of Vermont.
Robert P. Faunt Le Roy, a citizen of Virginia.
David D. Porter, a citizen of the District of Columbia,
Frederick L. Bradman, a citizen of Montana.
Henry C. Davis, a citizen of the District of Columbia.
George C. Reid, a citizen of Ohio.
Robert H. Dunlap, a citizen of the District of Columbia,
From the 13th day of April, 1899,
Henry W. Carpenter, a citizen of Virginia.
Randolph C. Berkeley, a citizen of Virginia.
Arthur J. Matthews, a citizen of Rhode Island.
Charles G. Andresen, a citizen of New York.
Charles S. Hatch, a citizen of the District of Columbia.
James C. Breckinridge, a citizen of Arkansas.
Arthur T. Marix, a citizen of Illinois.
Philip 8. Brown, a citizen of Maine.
Harry Lee, a citizen of the Disfrict of Columbia.
From the 26th day of May, 1898,
John F. McGill, a citizen of Virginia.
Frederie H. Delano, a citizen of New York.
Louis M. Gulick, a citizen of New York.
Hiram I, Bearss, a citizen of Indiana.
William H. Parker, a citizen of the District of Columbia.
Robert F. Wynne, a citizen of Pennsylvania.
Edwin A. Jonas, a citizen of Louisiana.
Benjamin F. Rittenhouse, a citizen of Virginia,
From the 8th day of June, 1899,
Thomas F. Lyons, a citizen of Pennsylvania.
From the 1st day of July, 1899,
James T. Bootes, a citizen of Delaware,
Ernest E. West, a citizen of Georgia.
William G. Powell, appointed a{ﬂrge.
Logan Feland, a citizen of Kentucky.
William H. Clifford, jr., a citizen of Maine,
John H. A. Day, a citizen of New Jersey.
John 8. Bates, appointed at large.
James W. Broatch, a citizen of Nebraska.
Benjamin B. Woog, appointed at large.
William Hopkins, a citizen of the District of Columbia.
Dickinson P. Hall, a citizen of Ohio.
Arthur E. Harding, a citizen of 1llinois.
William W. Low, a citizen of Connecticut,
James W. Lynch, a citizen of Maine,
Charles H, Lyman, appointed at large.
TO BE SECOND LIEUTENANTS.
From the 1st day of July, 1899,
Charles C. Carpenter, a citizen of New Hampshire,
Norman G. Burton, a citizen of Massachusetts,
Louis M, Little, a citizen of Rhode Igland.
Leof M. Harding, a citizen of Missouri.
Frederic M. Wise, jr., appointed at large.
Richard M. Cutts, a citizen of California.
Stephen Elliott, a citizen of South Carolina.
Harold C. Snyder, a citizen of Virginia.
From the 27th day of July, 1899,
Wirt McCreary, a citizen of Pennsylvania.
From the 2d day of October, 1899,
Richard P, Williams, a citizen of Arizona.
‘Wade L. Jolly, a citizen of Iowa.
Alexander S. Williams, a citizen of New York.
John N. Wright, a citizen of South Dakota.
Olof H. Rask, a citizen of Minnesota,
Richard G. McConnell, a citizen of Pennsylvania,
Julius 8. Turrill, a citizent of Vermont,
Lee B. Purcell, a citizen of Indiana.
James M. Huey, a citizen of Louisiana.
TO BE MAJORS.
Capt. Thomas N. Wood, United States Marine Corps, from tke
18th day of June, 1899,
Capt,. Littleton W. T. Waller, United States Marine Corps, from
the 25th day of July, 1899,
TO BE LIEUTENANT-COLONELS.,
Mai.aGeorge F. Elliott, United States Marine Corps, from the
11th day of September, 1809,
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Capt. Harry K. White, United States Marine Corps, from the
11th day of September, 1899,

PROMOTIONS IN THE NAVY.

Assistant paymasters to be Iimsed assistant paymasters in the
avy.

George Brown. jr.

Walter B. Izard.

David Potter (subject to examination).

Samuel Bryan (subject to examination).

George M. Lukesh (subject to examination),

John W. Morse (subject to examination).

Arthur F. Huntington.

Harry H. Balthis.

Charles Conrad.

APPOINTMENTS IN THE NAVY.
To be assistant paymasters.

George R. Venable, a citizen of Virginia, from the 6th day of
March, 1899,

Howard P. Ash, a citizen of Pennsylvania, from the 6th day of
March, 1899.

Hugh R. Insley, a citizen of California, from the 6th day of
March, 1899,
: ng ames S, Barber, a citizen of Ohio, from the 6th day of March,
Géorge M. Stackhouse, a citizen of South Carolina, from the 13th
day of April, 1899,

1869,
ATrl;tlavor ‘W. Leutze, a citizen of New York, from the 15th day of
il, 1899.
e(ill R. Goldsborongh, a citizen of Maryland, from the 25th
day of April, 1880.
vid V. Chadwick, a citizen of West Virginia, from the 25th
day of April, 1899,
! Eugene C. Tobey, a citizen of Maine, from the 28th day of April,
890,
Arthur H. Cathcart, a citizen of Minnesota, from the 15th day
of May, 1899,
Jonathan Brooks, a citizen of Massachusetts, from the 22d day
of May, 1899.
Hfugene F. Hall, a citizen of Kentucky, from the 27th day of
¥, 1889,
MDexter Tiffany, jr., a citizen of Missouri, from the 31st day of
ay, 1899.
Fymnklin P, Sackett, a citizen of Rhode Island, from the 3d day
of June, 1899,
: David M. Addison, a citizen of Kansas, from the 3d day of June,

§99.
William T. Wallace, a citizen of Pennsylvania, from the 3d day
of June, 1889,
Victor 8, Jackson, a citizen of Indiana, from the 9th day of
June, 1899,
John R. Sanford, a citizen of New York, from the 9th day of
June, 1899,
Herbert E. Stevens, a citizen of Massachusetts, from the 5th
day of July, 1899.
harles R, O'Leary. a citizen of Pennsylvania, from the 18th
day of September, 1809,
rles W. Eliason, a citizen of the District of Columbia, from
the 18th day of September, 1809,
Cuthbert J. Cleborne, a citizen of New Hampshire, from the 18th
day of September, 1809,
Philip Delano, a citizen of the District of Columbia, from the
1st day of December, 1899,
To be assistant surgeons,
Barton L, Wright, a citizen of Pennsylvania, from the 13th day
of May, 1899.
Ralph W. Plummer, a citizen of Illinois, from the 17th day of
June, 1809.
Olin Martin Eakins, a citizen of New Jersey, from the 21st day
of October, 1899,
beHenry E. Odell, a citizen of Ohio, from the 8th day of Novem-
r, 1809,
James S, Taylor, a citizen of New Jersey, from the 8th day of
November, 1899.
belli‘ldmérf; Davis, a citizen of Kentucky, from the 21st day of Novem-
, 1899,
To be assistant naval constructors.

Naval Cadets William G. Du Bose, of Georgia, Ernest F. Eggert,
of Michigan, and Ensign Joseph W, Powell, of New York, from
the 1st day of July, 1809,

To be a professor of mathematics.

Milton Updegraft, a citizen of Iowa, from the 5th day of June,

1899, to fill a vacancy existing in that grade,

rey Skipwith, a citizen of Virginia,from the 13th day of April, |

To be chief boatswains.

Charles F. Pierce, from the 7th day of May, 1899.

Henry Hudson, from the 27th day of August, 1899 (subject to
the examinations required by law).

Hugh Sweeney, from the 27th day of August, 1899 (subject to
the examinations required by law).

Michael Wogan, from the 21st day of October, 1899,

To be a chief carpenter.
Edward W. Smith, from the 7th day of May, 1899,
To be ensigns in the Navy.

Harry E. Yarnell, Iowa.

Harlan P. Perrill, Indiana.

David E. Theleen, Wisconsin.
Daniel S. Mahony, Michigan.
Arthur J. Hepburn, Pennsylvania,
Needham L.egones, Mississippi.
Thomas C. Hart, Michigan.

Alfred W. Pressey, Nebraska,
William H. Reynvlds, Georgia.
Cyrus R. Miller, California.

Orin G. Murfin, Ohio.

Leonard R. Sargent, Minnesota.
Luther M. Overstreet, Nebraska.
William R. White, Arizona.

Henry L. Collins, Peunsylvania,
Viector 8. Houston, South Dakota.
David F. Boyd, Alabama.

Gilbert Chase, Virginia.

Louis C. Richardson, South Carolina,
Walton R. Sexton, Illinois.

‘Walter M. Falconer, Ohio.

Joseph W, Graeme, Pennsylvania,
Albert H. McCarthy, Iowa.

Frederic R. Holman, Iowa,

Henry N. Jenson, Wisconsin.
William D. Leahy, Wisconsin,
Andrew T. Graham, Illinois,

Arthur St. C. Smith, Iowa.

Peter L. Pratt, at large.

Oscar D, Duncan, Alabama.

‘Willis McDowell, Pennsylvania.
Austin Kautz, Washington.
Charles T. Owens, Pennsylvania. -
Hilary Williams, Indiana,

Robert W. Henderson, Ohio.
William C. Asserson, New York,
Clarence S. Kempff, California.
Alfred C. Owen, District of Columbia,
Samuel G. Magill, jr., North Dakota.
Irwin F. Landis, Kansas.

Ernest C, Keenan, New York.
' TO BE A FIRST LIEUTENANT IN THE MARINE CORPS,

George Van Orden, Michigan.
TO BE SECOND LIEUTENANTS IN THE MARINE CORFS,

Herbert Mather, New Jersey.
Henry L. Roosevelt, New York,
Fred M. Eslick, Tennessee.

Jay M. Salladay, Illinois.

Rush R. Wallace, Tennessee,
Macker Babb, West Virginia.

AFPPOINTMENTS IN THE NAVY,

John R. Brady, formerly assistant engineer, United States
Navy, to be a passed assistant engineer in the Navy, from the 10th
dazlof February, 1889, to the 3d day of March, 1899,

Clarence A, Carr, formerly passed assistant engineer, United
States Navy, to be a chief engineer in the Navy, from the 24th
day of February, 1899, to the 3d day of March, 1899,

Allen M, Cook, formerly assistant engineer, United States Navy,
to be a passed assistant engineer in the Navy, from the 24th day of
February, 1899, to the 8d day of March, 1899.

Edward H. Scribner, formerly passed assistant engineer, United
States Navy, to be a chief engineer in the Navy, from the 28th
day of February, 1899, to the 3d day of March, 1899.

et R, Pollock, formerly assistant engineer, United States
Navy,tobea assistant engineer in the Navy, from the 28th
day of February, 1899, to the 3d day of March, 1899,
SUPERVISORS OF THE TWELFTH CENSUS,

James A, Place, of South Berwick, York County, to be a super-
mﬁsor_ of the Twelfth Census for the First supervisor's district of
me.
Sammuel A. Eddy, of Canaan, Litchfield County, to be a super-
visor of the Twelfth Census for the supervisor’s district of
Connecticut.,
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George H, Webb, of Providence, Providence County, to be a
supervisor of the Twelfth Census for the supervisor's district of
Rhode Island.

Horace G. Wadlin, of Boston, Suffolk County, to be a super-
visor of the Twelfth Census for the supervisor's district of
Massachusetts.

Elmer P, Spofford, of Deer Isle, Hancock County, to be a super-
;}:Qr of the Twelfth Census for the Second supervisor's district of

ine. .

Edmuond L. Dunn, of Red Sujghur Springs, Monroe County, to
be a supervisor of the Twelfth Census for the Third supervisor’s
district of West Virginia.

Thomas A. Brown, of Elizabeth, Wirt County, to be a snpervisor
OVE' the Twelfth Census for the Fourth supervisor’s district of West

irginia.

Walter B. Gates, of Burlington, Chittenden County, to be a
supervisor of the Twelfth Census for the supervisor's dis-
trict of Vermont.

John M. Cheney, of Orlando, Orange County, to be a supervisor
of the Twelfth Censusfor the Second supervisor's district of Florida.

Lamar C. Powell, of Fairmont, Marion County, to be a super-
visor of the Twelfth Census for the Second supervisor’s district of
West Virginia.

Harvey W. Harmer, of Clarksburg, Harrison County, to be a
su[%rviaor of the Twelfth Census for the First supervisor's district
of West Virginia.

Charles S. Cairns, of Minneapolis, Hennepin County, to be a su-
pervisor of the Twelfth Census for the Fifth supervisor's district
of Minnesota.

Elmer E, Adams, of Fergus Falls, Ottertail County, to be a
supervisor of the Twelfth Census for the Seventh supervisor's dis-
trict of Minnesota.

Richard Turnbull, of Monticello, Jefferson County, to be a su-
pervisor of the Twelfth Census for the First supervisor’s district
of Florida.

James G. Hamlin, of Blue Earth City, Faribault County, to be
a supervisor of the Twelfth Census for the Second supervisor’s dis-
trict of Minnesota.

Lewis D. Frost, of Winona, Winona County, to be a supervisor
of the Twelfth Census for the First supervisor’s district of Min-
nesota.

Arthur N. Dare, of Elk River, Sherburne Counnty, to be a super-
visor of the T'welfth Census for the Sixth supervisor's district of
Minnesota.

John Blowe, of Camden, Camden County, to be a supervisor of
flhe Twelfth Census for the Sixth supervisor's district of New

ersey. :

Edward Yanish, of St. Panl, Ramsey County, to be a super-
visor of the Twelfth Census for the Fourth supervisor's district of
Minnesota.

Harry B. Wakefield, of Hutchinson, McLeod County, to be a su-
pervisor of the Twelfth Census for the Third supervisor’s district
of Minnesota. :

Samuel A, Smith, of Newark, Essex County, to be a supervisor
gf the Twelfth Census for the Second supervisor's district of New

ersey.

William L. James, of Riverton, Burlington County, to be a su-
pervisor of the Twelfth Census for the Fifth supervisor’s district
of New Jersey.

James M. Denton of Paterson, Passaic County, to be a super-
visor of the Twelfth Census for the Third supervisor’s district of
New Jersey.

Walter B. Afterbury, of Brooklyn, Kings County, to be a super-
visor of the Twelfth Censusfor the Second supervisor’s district of
New York.

John H, Weastell, of Jersey City, Hudson County, to be a super-
visor of the Twelfth Census for the First supervisor's district of
New Jersey.

Charles 8. Tunis, of Imlaystown, Monmouth County, to be a
supervisor of the Twelfth Census for the Fourth supervisor’s dis-
trict of New Jersey.

William B. Collins, of Gloversville, Fulton County, to be a su-
pervisor of the Twelfth Census for the Seventh supervisor’s dis-
trict of New York.

Frank D. Cole, of Cairo, Greene County, to be a supervisor of
%l_le ]':.‘\'i"elfth Census for the Ninth supervisor's district of New

ork.

John Batchelor, of Utica, Oneida County, to be a supervisor of
13.}_13 Ewelfth Census for the Thirteenth supervisor’s district of New

ork.

Matthew A. Heeran, of Rensselaer, Rensselaer County, to be
a supervisor of the Twelfth Census for the Fourth supervisor's
district of New York.

Warren S. Hodgman, of Painted Post, Steuaben County, to be a
supervisor of the Twellth Census for the Fifteenth supervisor’s
district of New York.

Edgar M. Gordon, of Port Jervis, Orange County, to be a super-
visor of the Twelfth Census for the Tenth supervisor's district of
New York.

Joseph Schnell, of Binghamton, Broome County, to be a super-
visor of the Twelfth Census for the Eleventh supervisor’s district

‘| of New York.

John T. Roberts, of Syracuse, Onondaga County, to be a super-
visor of the Twelfth Census for the Twelfth supervisor's district
of New York.

John W. Hannan, of Rochester, Monroe County, to be a super-
visor of the Twelfth Census for the Nineteenth supervisor’'s district
of New York.

Charles 8. Wilbur, of New York, New York County, to be a
su%arvisor of the T'welfth Census for the First supervisor's district
of New York.

Frank 8. Steenberge, of North Bangor, Franklin County, to be
a supervisor of the Twelfth Census for the Fifth supervisor’s dis-
trict of New York.

James R. Stevens, of Cohoes, Albany County, to be a supervisor
cjnrt ﬂi‘;e Twelfth Census for the Eighth supervisor’s district of New

OTK.

Reunben J. Myers, of Auburn, Cayunga County, to be a super-
visor of the Twelfth Census for the Fourteenth supervisor’s dis-
trict of New York.

Frederic A. Weed, of Potsdam, St. Lawrence County, to be a
supervisor of the Twelfth Census for the Sixth supervisor's dis-
trict of New York.

James L, Williams, of Ponghkeepsie, Dutchess County, to be a
supervisor of the Twelfth Census for the Third supervisor's dis-
trict of New York.

Albert J. Slaight, of West Sparta, Livingston County, to be a
supervisor of the Twelfth Census for the Eighteenth supervisor’s
district of New York.

James A. Hamilton, of Buffalo, Erie County, to be a supervisor
of the Twelfth Census for the Seventeenth supervisor’s district of
New York,

John A. Warren, of Fredonia, Chautauqua County, to be a
supervisor of the Twelfth Census for the Sixteenth supervisor’s
district of New York.

POSTMASTERS,

Frank V. D. Bogert, to be postmaster at Paullina, in the county
of O’'Brien and State of Iowa.

‘Will B, Barstow, to be postmaster at Manilla, in the county of
Crawford and State of Iowa.

William A. Kelley, to be postmaster at Story City, in the county
of Story and State of lowa.

William D. Jacobsen, to be postmaster at Lyons, in the county
of Clinton and State of Iowa.

Simon D. Breuning, to be postmaster at Ackley, in the county of
Hardin and State of lowa.

Charles W. Rhinesmith, to be postmaster at Harlan, in the county
of Shelby and State of lowa.

James W. Miller, to be postmaster at Winterset, in the county
of Madison and State of Iowa.

Charles F'. Le Compte, to be postmaster at Corydon, in the county
of Wayne and State of Iowa.

William F. Stahl, to be postmaster at Lisbon, in the county of
Linn and State of Towa,

Edward A. Snyder, to be postmaster at Cedar Falls, in the county
of Blackhawk and State of Iowa.

Hamline W. Robinson, to be postmaster at Colfax, in the county
of Jasper and State of Iowa.

John H. Bartlett, to be postmaster at Portsmouth, in the county
of Rockingham and State of New Hampshire.

Benjamin C. Wise, to be postmaster at Cascade, in the county
of Dubuque and State of Iowa.

Clarence P. Swarm, to be postmaster at Oakland, in the county
of Pottawattamie and State of Iowa.

Henry Robinson, to be ﬁnostmaster at Concord, in the county of
Merrimack and State of New Hampshire.

Prescott B. Kinsman, to be postmaster at Somersworth, in the
connty of Strafford and State of New Hampshire.

Charles Eaton, to be postmaster at Littleton, in the county of
Grafton and State of New Hampshire.

Irene Frazee Elliott, to be postmaster at Okolona, in the county
of Chickasaw and State of Mississippi.

Katie Edwards, to be postmaster at Laurel, in the county of
Jones and State of Mississippi.

Natt F. Roberts, to be postmaster at Farmington, in the county -
of Strafford and State of New Hampshire.

John R. Matthews, to be postmaster at Wesson, in the county
of Copiah and State of Mississippi.

Thomas F., Logan, to be postmaster at Friar Point, in the county
of Coahoma and State of Mississippi.

Andrew J. Hj'de, to be postmaster at Meridian, in the county of
Lauderdale and State of Mississippi.
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Putnam Beckwith, to be postmaster at Wenona, in the county
of Marshall and State of Illinois.

Thomas E. Ballinger, to be postmaster at Chenoa, in the county
of McLean and State of Illinois.

David H. Baker, to be postmaster at Tiskilwa, in the county of
Bureau and State of Illinois.

Lewis H. Miner, to be postmaster at Springfield, in the county
of Sangamon and State of Illinois.

Samuel Mather, to be postmaster at Naperville, in the county of
Dupage and State of Illinois.

Thomas 8. Green, to be postmaster at Gardner, in the county of
Grundy and State of Illinois,

Harry E. Spear, to be postmaster at Polo, in the county of Ogle
and State of 1llinois.

Richard R. Puffer, to be postmaster at Odell, in the county of
Livingston and State of Illinois.

Chaunncey H. Parmely, to be postmaster at Dundee, in the connty
of Kane and State of Iﬁinois.

David F. Wilcox, to be postmaster at Quincy, in the county of
Adams and State of Illinois.

William T. Thorp, to be postmaster at Litchfield, in the county
of Montgomery and State of Illinois.

Robert B. Thomas, to be postmaster at Lacon, in the county of
Marshall and State of Illinois.

Madison Thornburg, to be postmaster at Santa Maria, in the
county of Santa Barbara and State of California.

Charles S. Graham, to be postmaster at Pleasanton, in the county
of Alameda and State of California.

William B. Sampson, to be postmaster at Skagway, in the Ter-
ritory of Alaska.

Fredrick G. McHarg. to be postmaster at Walsenburg, in the
county of Huerfano and State of Colorado.

Charles A. Huxley, to be postmaster at Goldfield, in the county
of Teller and State of Colorado.

Frank E. Baker, to be postmaster at Fort Morgan, in the county
of Morgan and State of Colorado.

John A. Merritt, to be postmaster at Washington, in the county
of Washington and District of Columbia.

John C. Twombley, to be postmaster at Denver, in the county
of Arapahoe and State of Colorado.

Daniel M. Sullivan, to be postmaster at Cripple Creek, in the
county of Teller and State of Colorado.

James L. Bradford, to be postmaster at Marion, in the county
of Grant and State of Indiana.

William J. Turner, to be postmaster at Mountain Home, in the
county of Elmore and State of Idaho.

Fred 8. Stevens, to be postmaster at Blackfoot, in the county of
Bingham and State of Idaho,

Charles C. Fesler, to be postmaster at Clay City, in the county
of Clay and State of Indiana.

Floyd E. Farley, to be postmaster at Crown Point, in the county
of e and State of Indiana.

Edgar H. Cole, to be postmaster at Knighfstown, in the county
of Henry and State of Indiana.

John C. Row, to be postmaster at Osgood, in the county of Rip-
ley and State of Indiana.

Arthur H. Rockafellar, to be postmaster at Brookville, in the
county of Franklin and State of Indiana.

William H. H. Pitman, to be postmaster at Hagerstown, in the
county of Wayne and State of Indiana.

oseph L. Worthington, to be postmaster at Tahlequah, in the

Cherokee Nation of Indian Territory.

Frank D. Ungles, to be postmaster at Hartshorne, in the Choctaw
Nation of Indian Territory.

Thompson Turner, to be postmaster at Walkerton, in the county
of St. Joseph and State of Indiana.

Grenville G. Redding, to be postmaster at West Medford, in
the county of Middlesex and State of Massachusetts. p ¥

William L. Nickerson, to be postmaster at Chatham, in the
county of Barnstable and State of Massachusetts.

Panl R. Bridgman, to be postmaster at Ware, in the county of
Hampshire and State of Massachusetts.

William C. Stoddard, to be postmaster at Fairhaven, in the
county of Bristol and State of Massachusetts,

Wiliiam H. Sprague, to be postmaster at Stoneham, in the
county of Middlesex and State of Massachusetts,

Calvin W. Smith, to be postmaster at Wellesley Hills, in the
county of Norfolk and State of Massachusetts.

Burton F. Browne, to be fpostmasfor at Harbor Beach (late
Sand Beach), in the county of Huron and State of Michigan.

Charles H. Baird, to be postmaster at Holly, in the county of
Oakland and State of Michigan,

Charles E. Wallace, to be postmaster at Fitchburg, in the
county of Worcester and State of Massachusetts.

Charles A. Cline, to be postmaster at West Branch, in the
county of Ogemaw and State of Michigan.

George Burkhart, to be LLFa&at:master at Saline, in the county of
‘Washtenaw and State of Michigan.

Willard C. Brown, to be postmaster at Brighton, in the county
of Livingston and State of Michigan.

William MeGillivray, to be postmaster at Oscoda, in the county
of Tosco and State of Michigan.

Edward F. Evarts, to be postmaster at Chesaning, in the county
of Saginaw and State of Michigan.

Hutson B. Colman, to be postmaster at Kalamazoo, in the county
of Kalamazoo and State of Michigan,

Loren A. Sherman, to be postmaster at Port Huron, in the county
of St. Clair and State of Michigan.

Gerrit Van Schelven, to be postmaster at Holland, in the county
of Ottawa and State of Michigan.

Charles Quick, to be postmaster at Lowell, in the county of
Kent and State of Michigan.

Stephen P. Barker, to be postmaster at Richfield Springs, in the
county of O and State of New York.

Lewis O. Fullen, to be postmaster at Carlsbad (late Eddy), in
the connty of Eddy and Territory of New Mexico.

George Wever, to be postmaster at Marlette, in the county of
Sanilac and State of Michigan.

(George D. Davis, to be postmaster at Mount Kisco, in the county
of Westchester and State of New York.

George L. Carver, to be postmaster at Lyons, in the county of
Wayne and State of New York,

Henry R. Bryan, to be postmaster at Hudson, in the county of
Columbia and State of New York.

Harry M. Glen, to be ﬁ)mtma.sear at Seneca Falls, in the county
of Seneca and State of New York.

Delevan C. Ford, to be postmaster at Mohawk, in the county of
Herkimer and State of New York.

Samuel @, Dorr, to be postmaster at Buffalo, in the county of
Erie and State of New York.

George B. Harmon, to be postmaster at Brockport, in the county
of Monroe and State of New York.

Henry E. Harms, to be postmaster at Allegany, in the county
of Cattaraugus and State of New York.

Alonzo E. Hadley, to be postmaster at Springville, in the county
of Erie and State of New York.

John C. Horrigan, to be goatma.ster at Depew, in the county of
Erie and State of New York.

William Haynes, to be postmaster at Hoosic Falls, in the county
of Rensselaer and State of New York.

Alexander M. Harriott, to be postmaster at Rye, in the county
of Westchester and State of New York.

Milton A. Le Cluse, to be postmaster at Great Neck, in the
county of Nassau and State of New York.

Ciarence L. King, to be postmaster at Tupper Lake, in the
county of Franklin and State of New York.

Charles C. Johnson, to be postmaster at Antwerp, in the county
of Jefferson and State of New York.

Elbert E. Makepeace, to be postmaster at Alexandria Bay, in
the county of Jefferson and State of New York.

Thomas A. McWhinney, to be postmaster at Lawrence, in the
county of Nassau and State of New York.

Aloysius McArdle, to be postmaster at West Seneca, in the
county of Erie and State of New York.

John Remers, to be postmaster at Lancaster, in the county of
Erie and State of New York.

Samuel H, Parsons, to be postmaster at East Hampton, in the
county of Suffolk and State of New York.

Charles G. Norton, to be postmaster at Bainbridge, in the county
of Chenango and State of New York.

Willard F. Sherwood, to be postmaster at Hornellsyille, in the
county of Steuben and State of New York.

Alexander Ross, to be postmaster at Sherburne, in the county
of Chenango and State of New York.

Webster M. Richardson, to be postmaster at Mexico, in the
county of Oswego and State of New York.

Melvin H. Taylor, to be postmaster at Fredonia, in the county
of Chauntauqua and State of New York.

Orlando W. Sutton, to be postmaster at Bath, in the county of
Steuben and State of New York.

Frank F. Simpson, to be postmaster at Highland, in the county
of Ulster and State of New York.

John N. Van Antwerp, to be postmaster at Fultonville, in the
county of Montgomery and State of New York.

De Witt C. Titus, to be postmaster at Hempstead, in the county
of Nassau and State of New York.

Mortimer R. Tefft, to be postmaster at Greenwich, in the county
of Washingtfon and State of New York,

William G. Mitchell, to be postmaster at Minto, in the county of
‘Walsh and State of North Dakota.

Wallace Galehouse, to be postmaster at Carrington, in the county
of Foster and State of North Dakota.
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Henry C. Dana, o be postmaster at Bottineau, in the county of
Bottineau and State of North Dakota.

Emily McKinley, to be postmaster at Kingfigher, in the county
of Kingfisher, Okla.

Elta H. Jayne, to be postmaster at Edmond, in the county of
Edmond and Territory of Oklahoma.

John A. Regan, to be postmaster at Fessenden, in the county of
Wells and State of North Dakota.

William M. Yates, tobe postmaster at Hood River,in the connty
of Wasco and State of Oregon.

Edward B, Roll, to be postmaster at Woodward, in the county
of Woodward. Okla.

Thomas J. Palmer, to be postmaster at Medford, in the county
of Grant. Okla.

Elmer E. Waite, to be postmaster at Newcastle, in the county
of Weston and State of Wyoming.

Benjamin B. Martin, to be postmaster at Warren, in the county
of Bristol and State of Rhode Island.

William M. Gorham, to be postmaster at Bristol, in the county
of Bristol and State of Rhode Island.

HOUSE OF REPRESENTATIVES.

WEDNESDAY, December 13, 1899.

The House met at 11 o'clock a. m. Prayer by the Chaplain, Rev.
Hexry N. Coupen, D. D.
The Journal of yesterday’s proceedings was read and approved.

CENTENNIAL OF THE ESTABLISHMENT OF THE BEAT OF GOVERN-
MENT.

The SPEAKER. The Clerk will report the following Select
Committee on the Establishment of the Seat of Government in
‘Washington, as provided for by the resolution passed last night.

The Clerk as follows:

Select Committee on the Establishment of the Seat of Government in Wash-
ington: Mr. J. G. CANNoX of [llincis, Mr. WiLL1AM W, GroUT of Vermont,
Mr. JoEL P. HEATWOLE of Minnesota, Mr. JAMES 8. SHERMAN of New York,
Mr. JAMES A, ENWAY of Mr. RoBeRT J. GAMBLE of South
Dakota, Mr. J. W. BAILEY of Texas, Mr. MArioN DE VRIEs of California,
Mr. WiLL1AM 8. COWHERD of Missouri, and Mr. Joux C. BeLLof Colorado.

SENATE JOINT RESOLUTIONS REFERRED.

" Under clause 2 of Rule XXIV, the following joint resolutions
were taken from the Speaker’s table and referred to their appro-
priate committees, as indicated below:

Joint resolution (8. R. 28) relating to the use of the roomslately
~,occupied bﬂ the Congressional Library in the Capitol—to the Com-

. mittee on Rules.

~=Joint resolution (8. R. 26) anthorizing the Secretary of the Treas-
‘ury to permit the use of the United States post-office and court-
“house building at Parkersburg, W. Va., by the circuit court and
‘ criminal court of Wood County, W. Va., sitting at Parkersburg—

to the Committee on Public Buildings and Grounds,

THE FINANCIAL EBILL,

The SPEAKER. Inaccordance with thespecial order the House
will resolve itself into Committee of the Whole House on the state
of the Union for the consideration of the bill H. R. 1, and the gen-
tleman from Iowa [Mr. HEPBURN] will take the chair.

The CHAIRMAN. The House is in Committee of the Whole
House on the state of the Union to consider the bill H. R.1. The
gnjentleman from Colorado [Mr. BELL] is recognized for thirty

nutes.

Mr. BELL. Mr. Chairman, the bankers and bondholders of the
world are now winning the greatest financial victory that ever has
been achieved in the leﬂ:lative arena of the world.

When Mr. Spalding drew his greenback bill in 1861 and gave it
to the press, the Bankers’ Association of the counfry sent to Wash-
ington a committee of nine of its members, who drew and pressed
an interest-bearing bond substitute before the Secretary of the
Treasury and the committees of Con , but finally failed ex-
cept in the compromise they obtained in placing the exception
clanse in the greenback, which enabled them to make untold
millions ont of it. From that day to this they have annually de-
clared for the retirement of the greenback and for interest-bearing
bonds, and for a quarter of a century for the gold standard, and
now they are getting all any ordinary avarice could covet.

Sirs, if there had never been a national-bank note or an interest-
bearing bond, there never wounld have been a silver guestion in
the United States, as there never has been a just cause for such a
guestion,

I do not wonder that our Republican friends are tired of the
indictment of 1873. The records of this and of the other Cham-
ber and the confessions of their own t leaders establish it as
one of the ** most mysterious and diabolical crimes of the century.”

The deception and infamy concealed in this bill t::ly divert the
attention of the people for a season from the original crime, but

as 101:5:13 the people read the records of that transaction no bluff
or de will cause the defrauded public to forget or forgive the
turpitude involved.

e argnments of the advocates of this bill are made entirel
from the point of view of the bondholder and banker, which 135’
just the reverse of that of the economic thinkers or the masters
in monetary science.

Mr. Robert Barclay, in his work on Disturbance in the Standard
of Value, says:

Monetary science is something different both from finance and from bank-
ing, and we know that the full study of it is as much shirked, both by mer-
chants and bankers, as by other classes.

The banker does not study or master Government financiering,
but is an adept in so handling private funds as to make the larg-
est possible profits with the least possible expenditure of treasure
and of human effort.

The banker’s property is in money, bonds, and mortgages.

The scarcer wheat is in the market, the hjiher the price to the
farmer. The scarcer workmen are, the higher the wages. The
smaller the money supply, the more promiscuous property and
necessaries of life will thedollar buy. Therefore, the money that
serves the banker and bondholder best is least desirable to the
Government, and that which serves the Government best is never
most beneficial to the money-changing class.

The founders of our Government reccﬁ'nizing this doctrine, un-
derstood that no one dealing in national-bank stock or currency
could occupy the position of Secretary of the Treasury.

‘When Hugh McCulloch was appointed from the banking circles
it somewhat astonished the public, but from that day to this the

bankers have generally dictated the policy of the Treasury De-
ritment.
Imfl‘ha resent Secretary of the Treasury, as good a banker and citi-

zen as hie may be, (and he must have been a good banker, because
he has long managed one of the greatest national banks on the
continent and been the president of the National Bankers’ Asso-
ciation), can not be expected to be an ideal Secretary of the
Treasury, because his duties here directly conflict with his infer-
ests and duties as a banker, and his teachings of a lifetime favor
bank rather than national money. The handling of the bonds of
the nation has been worth many millions to the banks of the coun-
try, and the Secretary’s bank must have been a great beneficiary
of his acts as an officer of the Government. It is expecting tco
much of him to expect him to be oblivious to the banking inter-
ests. As conclusive evidence that it was never intended that a
national banker shounld control the Treasury Department, the
national-bank act prohibits the Comptroller of the Currency or his
deputy from being connected with any national bank, and they
are under the direct control of the Secretary of the Treasury.

Their bonds are approved by him, and it would be preposterous
to say that it is against public policy for the smaller officers to be
interested in a national bank and that the larger one, in control,
might reap such harvestas these banks have reaped under this and
the last Administration where they never sowed.

The gentleman from Indiana [Mr. OVERSTREET] adopts the
pretended banker’s theory that ‘“‘legal tender adds no value to
money.” This is not only contrary to all authors on government
money, but utterly in conflict with common sense. As well might
he say that you could destroy all electrical and steam power with-
out increasing the value of the horse,

Mr. Muhleman, deputy United States Treasnrer, in his splendid
book entitled Monetary Systems of the World, opens his first
paragraph with the sentence—

Perhaps the most important attribute of any form of money is its legal-
tender power; that is, t;;)e power conferred hy{nw to discharge a debt pay-
able in mouney. s

And this is the assertion of all men versed in monetary science.
But the banker whose bank paper is not legal tender and those to
whom he furnishes argnments must be expected to conflict with
the disinterested monetary scientists,

The value of money is the salable or exchange value, and is
governed by the law of snpply and demand.

And so says every author writing upon monetary science. The
value of money, its salable or money value, is governed by the
law of supply and demand just the same as wheat or ang other
commodity is governed by the law of supply and demand. But
few intelligent writers on this gquestion ever refer to such a thing
as intrinsic value, because it is becoming an obsolete term as ap-

lied to the value of money. Youn might as well talk about the
intrinsic value of the air or the sunshine as to talk about the in-
trinsic value of gold and silver. Its value is chiefly as a money
metal, but it has a salable or usable value for other purposes, but
the great part of its value is cccasioned by the world’s demand
for monetary purposes,

The gentleman from Indiana [Mr. OVERSTBEETg also unfor-
tunately dropped into the sophistical argument that prior to our
%_resant silver dollar we only had 8,000,000 silver dollars in the

nited States, and that by the act of 1834 we demonetized silver.
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It is unfortunate that the tleman at the supposed head of a
great committee with a bill like this shonld descend to such an
argument. These are not only misleading statements, but the
latter is not based on a fact. It was the mere afterthought of
Senator Sherman, who was floundering in the boiling indigna-
tion of the people for his part in the clandestine demonetization of
silver, twenty years after it occurred, and he, like another tradi-
tional gentleman, pointed his finger at Andrew Jackson and says
he committed the crime of 1834, and the bankers of the country
took that up and said silver was demonetized in 1834,

No man had ever learned of it in Europe or America until silver
was demonetized in 1873, or ever thought of such a thing formany
years afterwards. Does not the gentleman from Indiana know
that prior to the civil war we had practically no commerce, no
railroads, norich men in the nation, and that our transactions were
small; that we had the most of our silver coined in piecesless than
a dollar and that full legal-tender qualities were by law given to
the Spanish milled dollar and to the dollar of all foreign nations,
and that while we only had about 8,000,000 of silver dollars we
had over 150,000,000 of full legal-tender silver circulating in our
channels of trade up to the time of the demonetization of foreign

in?

Does not the gentleman realize that under the beneficent influ-
ence of the present silver dollar we developed our commerce, manu-
factures, transportation, and does he not know that in our changes
in the value of thesilver dollar that we were simply trying tomake
it correspond to the ratio of other countries, with no idea of any
reference to the supposed intrinsic value of the two metals? Eng-
land was doing the same thing. Every country in the world was
trying to make the ratio correspond to the then French ratio of
154 to1 by adjusting their transportation charges to the different
ratios..

The gentleman from Indiana [Mr. OVERSTREET] says that the
divergence between the two metals caused the demonetization of
silver. Thatis utterly fallacious. Everyone familiar with Ameri-
can finance knows full well that when silver was dropped from
our coinage laws it stood at the ratio of 15} to 1; that the Ilaeo-
ple neither had knowledge of nor desire for demonetization. Itis
also well known that by reason of the mints of France being open
at 15f to 1, this fixed the price in every part of the world at 15}
to 1, less transportation to the French mint.

For eighty years, however much the production of gold might
increase over the production of gilver, or the production of silver
over that of gold, the relative value of the two metals never ma-
terially chanzed. Nof only this, but during the eighty years that
the French mints were open to the world at 151 to 1, causing the
people of the United States and other countries with a ratio of 16
to 1 to move their silver to the French mint in bars, it proved no
particular detriment to the nation exporting her silver, as she re-
ceived gold or its equivalent in exchange for it or paid its forei
exchange in bar silver instead of in coined metal; and you do the
same thing to-day if you send your coined gold to London. 1tis
not taken as coin; it is weighed as bullion without detriment to
the home govermment, and while the gold and silver were held at
parity by reason of this open mint it had the same effect on com-
merce and prices as though the whole stock of gold and silver had
been gold or had been silver alone, as the two metals conjointly
measured the values of the world and conveniently made the ex-
change of the world.

Some seem to be alarmed at the increase of the ﬁld production.
However, this is incomparable to the scare of Europe when the
great discovery of Australia and California caused the demoneti-
zation of gold in the German governments. When the Comstock
was at the height of its silver production the European experts
warned their governments to abandon silver, as these mines would
soon be Eroﬁucing 500,000,000 ounces per year. These alarms
were withont foundation. as the present will prove.

The gentleman from Indiana [Mr. OvERSTREET] dropped intothe
further money changers’ argument that we have too many silver
dollars, and says we could not circulate them, while the facts are
that in the ic of 1803 there were standing preminms posted in
New York for silver dollars, and they could not be had; and there
has been a scarcity recently, and as quiet as the gentlemen are
upon this subject the Government is constantly coining the silver
bullion in the Treasury at the rate of $1,500,000 per month.

Ah, but, says the gentleman, the people will not use thesilver dol-
lar: when they have any connection with it at all they nse only the
silver certificate. The banker'sargument again. Iaskmy friend,
the representative of the gold standard, if anybody in this country
or any other country uses gold except throngh the gold certificate?

1t is the rarest thing to find a gold piece ora silver dollar in cir-
culation in the Eastern and Northern States, but you find the gold
and the siiver certificate freely circulatinf side by side.

The advocates of this measure glowingly console themselves in
their general stultification in going from the bimetallic to the gold
standard, because they say that the recent prosperous times have
exploded all old theories.

The very reverse is true. By reason of the unprecedented
in this country and a great shortage abroad, and by reason of Eﬂ
unexampled strides of the American dpeopla in the production and
export of iron, steel, petroleum, and machinery, our balance of
trade has been snch, when taken with our domestic outputof gold
and the large coinage of the silver bullion in the Treasury, to-
gether with the wars, starting all the machine shops and gun and
ship factories of the country, and taking up all of the idle men,
either for work or for soldiers, that things have necessarily been
reasonably prosperous, and the supply of money has been so abun-
dant that it has raised the general prices, confirming beyond ques-
tion our cardinal theory that every increase in the ratio of money
to property or of working capital to labor increases the prices of
property or labor, and every decrease in the ratio of money to
property or labor decreases the dprir:e of property or labor under
the unvarying law of supply and demand.

There really never has been a good-faith battle of the standards.
The leading bankers and money changers never have cared any
more for gold than for silver.

It hasalways been a question of bank paper and interest-bearing
bonds, with as little Government money as possible, on their side.

Gold has never been sacred tothe bimetallists, neither hassilver,
except that they have slwara believed that from their durability,
their homogeneity, divisibility, portability, and com tive sta-
bility in values, they are the best materials from which to coin
money, and as the two conjointly never have been produced in
sufficient volume to furnish the money supply of the world, but
from time immemorial supplementary paper money in large vol-
umes has been necessary, therefore we insist that this paper cur-
rency should be a national currency instead of bank paper.

TRUETS.

But, sirs, what benefit we should have had out of rising prices
has been largely neutralized by the great syndicates and trusts
so raising their prices that it absorbs the advantages of the people
not having their products protected by a trust.

Tlhn Bow]inf (i}reen rlgfriwcmt has just gone thrmigh its markets
and exposes the leopardlike prosperity appearing there,

It finds that Octlober 13, 1898, wheat was worth 62 cents per
bushel; October 13, 1899, wheat was worth 64 cents per bushel,

October 13, 1808, corn was worth 38 cents per hundredweight,
and October 13, 1899, it was worth 28 cents per hundredweight.

October 13, 1898, 3-inch iron pipe was worth 51 cents per foot,
and October 13, 1899, it was worth 15 cents per footf, or nearly
three times as much.

Nails on October 13,1898, were worth $1.65 per hundred mdﬁ.
and on October 13, 1809, they were worth §3.40 per hun , Or
more than twice as much.

Wire fencing, plain, in 1898, was worth $1.85 per hundred, and
in 1899 it was worth $4 f1:;13':' hundred, or more than dounble,

On October 13, 1898, for 2} bushels of wheat a farmer could buy
100 pounds of nails; on October 13, 1899, it took 5} bushels, or
abont twice as much, to buy them.

On October 13, 1808, the farmer could buy 100 pounds of plain
fence wire for 3 bushels of wheat, and on October 13, 1809, it took
G bushels, or just twice as much.

Tiéloplate two years ago was worth $2.23 per box, to-day $5.30
per box,

Now, sirs, that is your trust prosperity, which robs the poor and
further fills the coffers of the rich.

1t is this blessed system for which so many of you so proudly
stand sponsor.

Sirs, there are some curious things transpiring in this trust agi-
tation as well as in this financial controversy.

For a generation the Republican party has persisted in acclaim-
ingthat it was the genuinefriend and advocate of bimetallism, and
secured all branchesef the Government under thisplea, then hurries
its cohorts to the gold Democracy, the only party that has ever
conduocted a national campaign on the gold standard.

Senator THURSTON, the chairman of the last Republican national
convention, which nominated President McKinley, said recently,
in addressing the Republican clubs in Baltimore:

Capital in eveg form, alarmed by the threatened disaster and danger of
free and unlimited coinage at the forced ratio of 16 to 1 by this nation alone,
rushed to the support of the Republican party, and it happened thereby that
the financial jugglers and manipulators and great trusts and combined, that
had always been with and of the Democratic party, were forced into the Re-
publican party.

Notwithstanding this support, the President, in his recent
message, with great political diplomacy, ingenionsly referred to
the decision of the Su?rome Court upholding the Sherman anti-
trust law and gave color to an inference that he favored curbing
the trusts.

His personal and official defender on this floor, General Gros-
VENOR, has hurried to the same estal and acclaimed that he
could think of nothing that could be added to this great Repub-
lican measure.

These things are significant from the fact that the stock o
tors of New York have been floundering in chaos and ﬂAEl;;
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prices, giving as a reason the message of the President and anti-
trust decision.

This is significant, because for a quarter of a century this same
class has been feigning to disturb values and wreck prices when
any legislation was enacted or was threatened in the interest of
more liberal financial legislation for the American people, and are
now conquering the people in the securing of this measure, and
the same tactics and results may be expected with the other
trusts.

1f one could not read the handwriting of the trained politician
between the lines, he might be convinced that the President
intended to ‘‘ out-Bryan Bryan” on the antitrust agitation, as he
did for a quarter of a century on bimetallism: but the trail of the

lden serpent, indeliby embedded in his whole silver record, will
gg a burning warning fo the olten-deceived American voters.
Theymust see that thisbill will become the incubator of an untold
number of money syndicates to oppress and further burden a

atient and confiding people. And his action on other trusts will
Ee the same as on this money trust.

Now, sirs, I construe the diplomatic utterances of the President
in his m and the position assumed by his ever-ready repre-
sentative here, General GROSVENOR, that the law is now sufficient,
in their opinion,-and that this Congress is to make no wood-faith
effort to further control the trusts. Enough has been done
and enongh has been said npon which to misiead the voter with-
out hunting the trusts. It is hardly ble that the President
and his party can be everything to all men on this guestion, as
they have been on the silver question, without the deception being
e

BTANDARD OF VALUE.

The first section of this bill makes the dollar consisting of 23.21
grains of pure gold the unit of value and gold the standard.

Adopting a standard of value, from the importance of moneg& is
always a great responsibility, but establishing a new standard
where many debts exist, created and payable under the old stand-
ard, is doubly imgortant. No juststandard can be devised for ex-
isting debts which permits the creditors to collect more than the
lent or permits the debtor to pay less in value than he received.
Suchastandard must always be based upon full legal-tender money,
and must be so fixed that in deferred payments or long-time loans
the value paid will be equal always to that received.

BIMETALLIC STANDARD.

The present legal standard of this nation is bimetallic, or based
on both gold and silver, and §18,000,000.000 of debts have been
contracted under the bimetallic standard and $1,300,000,000 of
United States obligations are now outstanding made payable
specifically in coin of the standard value of July 14, 1870, the
time when the act was passed which embraced the present silver
dollar as well as gold coin. The correctness of this version is
proved not only by the decisions of the Attorney-General, but by
the declaration of the Matthews resolution, which passed bot
Houses of Congress with great unanimity in 1877,

PAYMEXT OF DEBTS IN GOLD.

The second section of this bill provides—
bligati f the United States for th tof
e o g S toha arerad Tty = ¢ % MbIlbaAeeracd
and held to be payable in gold coin.

‘What does the payment of these debts in gold which were con-
tracted to be paid in gold and silver mean to the creditors of this
nation?

It means that after a struggle of over a quarter of a century the
money changers and speculators have secured such a change of
the money standard as to give them hundreds of millions of dol-
lars in value more than they really lent.

Sirs, this is not a matter of wild speculation; it is demonstrated
through the actual offers of s ation for our bonds payable
in coin or in gold alone. On February 8, 1895, President Cleve-
land sold $62,315,435 thirty-year coin bonds to August Belmont &
Co., N, M. Rothschild & Sons, J. P, Morgan & Co., and J. 8. Mor-
gan & Co., and obtained an offer at the same time that if he would
have Congress provide that they should be payable specifically in
gold coin that they would reduce the annual interest payment
$530,150, a saving in thirty years of §16,174,770.

President Cleveland upon this day in a special message to Con-
gress said:

The arrangement just completed * * # develops such a difference in
the estimation of investors between bonds made payable in ecoln and those
mﬁmuy made payable in gold in favor of the latter, as represented by
t -fourths of a cent in annual interest. In the agreement justconcluded
the annual saving in interest to the Government, if 3 per cent gold bonds
should be substituted for 4 per cent coin bonds under the privilege reserved,
wonld be 159, amounting in thirty years, or at the maturity of the coin
Londs, to §16,174,770.

And this sum was offered the Government to make them pay-
able in %:)13 alone. Now, the same men who made this advanced
bid for ds made specifically S;aysb!e in gold hold largely our
other coin bonds. If it was worth to them over one-half a miilion

dollars a year to have 862,000,000 made specifically ansble in gold
instead of in coin, then it was worth just as much in proportion
to have the §1,300,000,000 outstanding coin bonds made payable spe-
cifically in gold; or the market value of the annual interest on
the $1,:300,000,000 coin bonds, if converted into gold bonds, would
be enhanced in value over $9,000,000 per annum,

Now, sirs, there is no dodging the question. When this bill is
passed, there is taken from the pockets of the people $9,000,000 per
annum by Congressional legislation and without consideration,
except love and affection, and which will be thrown into the
opulent laps of the bondholders and national bankers of the
count-riv.

The legislation of money from the pockets of the taxpayers into
the pockets of the syndicates now controlling legislation has
become so common and so enormous that it is appalling,

The audacity of this move would be astonishing if Congresshad
not succeeded in the last few months in voting untold millions
into the hands of these syndicates without arousing much public
indignation.

Do yon not think that the national-bank and bond syndicates
have received emough through the vile popular loan scheme
wherein there was voted them $200,000,000 bonds at par, when
they were worth in the market at least from 105} to 106, or
£11,000,000 or §12,000,000 more on the market than face value? And
they were voted to them as a gift under the false pretense that
they were to go to the poor people of this country, as though they
had a right to vote anyone these millions. whether rich or poor.
Everyone knows now, and they should have known then, that it
was the speculators’ scheme to have the eleven or twelve millions
of the people’s money voted into the pockets of the syndicates,
The whole thing was so gauzy and cheap that a great many banks
condemned it as a damnable theft. The banks used their cus-
tomers to subscribe for the bonds, but the banks paid for them
and owned them at all times. On the 9th of this month these
bonds were worth on the market 109%, or $19,500,000 above par, a
gift voted into the pockets of the purchasers.

The Speaker of this House, Mr. HENXDERSON, Mr. CANNON, Mr.
Horkixs, Mr. HEPBURN, and many other leading Republicans
refused to vote to put *‘ gold ” in this issue, though we could save
more than $16,000,000 thereby, because, as said by Mr. HoPKIxS,
the precedent would cost us a hundred million. However, now
these same men are supporting this bill, with its gift of a hundred
million, under the pressure of a party caucus and a party pressure,

One of the most essential attributes of a monetary system is to
establish a stable standard of value, so that in case of deferred
payments and long-time loans the creditor can not collect more
than he lent or the debtor pay less than he received.

This standard must b2 based on full legal-tender money.

‘While a bank currency forms a good circnlating medinm when
times are normal and confidence is nnshaken, however it is credit
money and it must be paid or redeemed in gold.

It has been the experience of ithe financial world that as the
standard of value contracts and asconfidence is disturbed, instead
of bank paper or other redeemable or credit money expanding it
contracts in sympathy with the money in which it is to be re-
deemed as a standard and as a means of storing values.

Because gold has been scarcer, it has generally been used for
large payments and for storing great values; and silver, because
more abundant, has been generally used for divisional coins and
small payments and as a means of storing smaller values, and the
two conjointly make an ideal currency for the masses of the

ple.
If this bill r{)ssses. the eighty-nine million Treasury notes, the
three hundredand forty-six million greenbacks, and four hun lred
and eighty-two million silver dollars will circulate among the
people or will be impounded as thewhims of the dictatorship of
some great banker at the head of our Treasury may direct.

The traditional ideas of this classare for scarce and dear money
and cheap property, which is a synonym for misery and hard
times. These things which so annoyed President Cleveland,
lengthens even the endless chain system of the Government.

The CHAIRMAN. The gentleman from Arkansas [Mr. BRUN-
DIDGE] is recoznized for fifteen minutes.

Mr. BRUNDIDGE. Mr. Chairman. owing to the limited time
which has been allotted for the purpose of debating this measure,
I had at first thought that I would content myself with recording
my vote against it; but when I consider its vital and far-reaching
effect upon bhoth the pres=nt and future welfare of this country, I
deem it a solemn duty which every gentleman on this side of the
House owes to the constituency which sent him here to raise his
voice against its passage and denounce as unjust and criminal this
scheme of plunder and bondage,

Some knowledge of the present financial condition of the people
of this Government is possessed by every member upon this floor,
and despite the oft-repeated statement and wild ery of prosperity

that continues almost hourly to go up from some self-constituted
patriot on the other side, the col

fact still remains that we are
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to-day overwnelmed with both public and private debts. And to
the consideration of these let us for amoment devote our attention.

When the present outstanding interest-bearing indebtedness of
the Government shall become due and payable, as it will in the
next few years, it will rejuire in ronnd numbers something near
one billion five hundred million dollars to pay it. To this public
debt must be added the vast bonded debt of cities, towns, and
improvement districts, together with that of railroad fransporta-
tion and other industrial corporations. And to this must still be
added the more than six billions of mortgage indebtedness, as
shown by our own statistics to exist upon our homes and farms.
I doubt if twenty billion dollars, more than five times as much
gold as is in circulation in the entire world, would be more than
sufficient to pay off and discharge this public and private indebt-
edness. Let it be remembered that when a majority of these
obligations were assumed and confracts made it was with the dis-
tinct understanding and agreement that they could be paid in the
1egal-tender money of this Government, either gold, silver, or

per currency; such was the law and such the contract, and so
it should remain. No debtor should be required to pay otherwise,
aud no honest creditor should demand it. .

By the terms of the second section of this bill, “all obligations,
public and private, for the payment of money shall be performed
in conformity with the standard established and payable in gold
alone.” Thus by an act of Congress it is proposed to not only es-
tablish the odious gold standard, but to go further and do what
no court in the land would ever dare to do, violate the most sacred
obligations of more than a million contracts by depriving the
debtor not only of the means of payment, but by making him pay
in a different and dearer money! If there were no other reasons,
this one gross act of merciless injustice ought to be sufficient to
consign this bill to defeat and oblivion.

There are others of no less importance. In section 4 of this
bill the Secretary of the Treasury is anthorized to sell interest-
bearing bonds, redeemable in gold alone, whenever in his judg-
ment it is necessary to make the sale for the purpose of the main-
tenance of the reserve fund., Here the unparalleled and extraor-
dinary power is given to one man to increase the interest-bearing
bonded public debt whenever in his judgment it is necessary to
do go! When before has Congress ever been asked to makea grant
of any such power?

When you increase the public debt, a corresponding increase
must be made in the heavy burden which is placed upon every
indnstry and taxpayer in the land and will be bequeathed to
our posterity. More than 70,000,000 people should rise up and
protest against this attempted outrage. For myself, I am op-
posed to bonds and bond issues. I do not believe that in times
of peace even Congress itself shonld have the power to increase
the public debt, much less the Eg,ranting of such a right to a single
individual. But this is not all. By the same section the Secre-
tary of the Treasury is anthorized, at his discretion, to exchange
gold for any other money issned or coined by the United States.
And when so redeemed or exchanged said money shall be held in
and constitute a part of the redemption fund. To get the gold
for this purpose resort is again had to the sale of interest-bearing
bonds; and at his discretion the Secretary may here add another
increase to the public debt of more than a billion dollars. One
can scarcely realize that such a grant of power would ever be
thonght of, much less tolerated. And yet the majority of this
House are determined that it shall be made.

The only reason assigned so far for the consummation of this
crime is that conditions have changed since the last election. I
admit they have, and would remind you that they have changed
in more ways than one. Let it be remembered that in the Con-

ssional elections of 1808 you went before the country claim-
ing that your party was then enga%ed in the prosecution of a most
successful war. You begged and pleaded to be not repudiated, but
that a Congressshould be sent here that would be in harmony with
the Administration and would sustain the President. Inaddition
to this, the enormous sums of money which had just been spent
by the Government in the preparation for and the prosecution of
the war had increased the circulating medium and enabled you to
make a show of returning prosperity.

8till, under these circumstances, your majority is reduced from
more than 50 to less than 15 in the present House. Never but
once before has a.ng political party suffered such reverses under
like conditions, and that was under Mr. Tyler's Administration
in 1846, The one great cause which, in my opinion, largely pro-
duced this great change was the fear entertained by the people
that the infamous Gage bill, or some similar measure, would be
enacted, fixing the ;‘ﬁd standard upon the country and givin
to the banks the control of the currency. I can see but one goog
result that will follow your action: It will transfer the majority
in the Fifty-seventh Congress to this side of the House, and in
your places put liood and true Democrats, ;

Some idea of the great advantages that will accrue to the bond-
bolder can be gained by giving attention to the sale made by Mr.

Cleveland in 1895 of $62,000,000 of bonds. The purchasers of those
bonds offered to give a bonus of §16,000,000 to have them made
payable in gold instead of coin, If at that time they counld afford
to pay $16,000,000 to have the word ** gold ” written in §62,000,000
of bonds, then you are, by passing this bill, making them an ab-
solute gift of more than $250,000,000, when you make the whole
governmental debt payable in gold, which now amounts to more
than a billion dollars, as I have stated.

Hence, we see from whence comes the demand for thisbill. And
who isit that is clamoring for its passage? No party platform has
ever declared for such a measure, nor has it ever been submitted
to the people for ratification by their votes, and its advocates
know full well that they dare not submit it, for the delay would
mean its certain defeat.

The scheme is by no means new or untried, It has been the
dream of more than a lifetime. 1t means untold millions and
unlimited power to the national banks and the bondholders, and
they see in its passage the consummation of long-deferred hopes.
When it is passed (as it will be) and receives the signature of the
President, it will become their deed, signed, sealed, and delivered
to this Government. Their ownership, their power and control
will soon become absolute. What they lost by the veto of the
funding bill by President Hayes they have now more than gained
with compound interest. ey have gained the control of the
entire currency of the country, and can fix the price of every prod-
uct and commodity offered on the market. Every man with rea-
sonable intelligence now knows that the prices of commodities are
fixed and regulated by the currency in circulation. So when any
men or set of men possess the power to expand or contract the
circulating medium of the country they thereby necessarily have
it in their power to raise or lower prices to suit themselves, and
the people are helpless to protest against it. That this is true, Mr,
Chairman, has been fully proven and demonstrated within the

t few days and since this bill has been pending. The banks
ave caused a panic in the cities of New York, Baltimore, Phila-
delphia, and others, as will be seen from the following dispatch
published in one of the leading papers of the city, which I now
read as a part of my remarks:
ALMOST A PANIC IN STOCKS—BALTIMORE SECURITIES THROWN UPON THE
MARKET AT ANXY PRICE—GILT-EDGE HOLDINGS SUFFERED WITH THE REST,

AND TRUST COMPANY GROUP WAS CONTINUALLY RAIDED—BANKS REFUSED
AID AND CALLED IN ALL LOANS.
[Special to the Post.]
BavtiMoRE, Mb., December 6, 1599.

This was the most exciting day on the local stock exchange since last spring,
though the movement was unlike the one then, in that prices declined ins
of advanced. The market seemed to be honeycombed with selling orders.
Stock after stock was raided, and important losses were scored throughout
the list, many shares making new low-priced records,

No attention was paid to values. Gilt-edged securities were thrown upon
the market and sold rdless of the prices they brought. The holders ap-
peared to be panic-stricken.

The trust r:omlpany group was the center of interest. The selling was
heaviest and the losses most severe in that group, though the liguidation was
not confined to that gunarter.

Even bonds went down in the slump, and large blocks were thrown on the
market without regard to price.

Mercantile Trust, Continental Trust, Gnardian Trust, Fidelity and De-
Eﬁxt._h!nrylaud (.‘a.snnitg. International, Old Line Real Estate, and American

nding were severely depressed, declines ranging from 1 to 9 points. Con-
solidated Gas broke 1§ to 5. United Railways issues were also notably weal,
the income honds breaking to 70§ after selling at 711 in the initial deali

There was some support to the market in the final dealings, though it was
not sufficiently large to stem the downward movement, which was in full
p ss when the market closed.

- ea.r‘lig eiger,‘& stock ﬁ(]:lg wa:tt é‘ir:i}n;.ii 10 todeepointg tﬁlow lit:db'i.“}k value.
eavy dividend payers like the an osit, rust, and
Mercantile Trust went by the board nt?uinous ?ioea. i

Absolutely no protection was given the market. United Brewery 6 per
cent bonds, which are regarded as among the safest investments, sold at 8.

The brokers assign as a cause for the slump the action of the banks in eall-
ing in all loans and refusing to render any further assistance in carrying the
securities.

Thus it will be seen that the banks now can precipitate a panic
at their pleasure under the law as it now is. And they can do so
with much greater ease after the passage of the present bill. The
overshadowing danger that lurks beneath every legislative enact-
ment which increases the power of monopoly, and especially the
money monopoly, has been seen and recognized by wise and think-
ing men for many years past. Benater Windom, a Reﬁub}ican.
and who a short time afterwards was made Secretary of the Treas-
ury by President Garfield, on the 21st day of February, 1881,
wrote to the Anti-Monopoly League of New York this letter:

I repeat to-day in substance words uttered seven years ago—that there are
in this country four men who in the matter of taxation possessand fre-
quently exer powers which neither Con nor any of our State legis-
latures would dare to exert—powers which, if exercised in Great Britain,
wonld shake the throne toits very foundation. Thesemay at any time, and for
reasons satisfactory to themselves, by a stroke of the pen reduce the value
of property in the United States by hundreds of millions. They may at their
m will and pleasure disarrange and em business, depress one city or

t{lmd d another, enrich one individnal and rnin his competitors
and, when complaint is made, coolly reply, * What are you going to do?"

‘What was true then will be true now, even in a more potent
sense. Delegate this power, and yon will find it will be followed
by financial depression, panics, bankruptey, and ruin, The losses
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in honest trade and the misery and want to honest labor will
merit and elicit our just complaint, but the reply will only be,
**What are we going to do about it?”

While on this line there is one other matter that I desire to
speak of before I bring my remarks to a close.

During the Fifty-fifth Congress the same majority who are giv-
ing such ardent support fo the ]iresent bill pa over our ob-
jections and earnest protests a bill which they said wonld protect
the American manufacturer and at the same time raise a revenue
for the Government. As a revenue-rasing measure it was soon
made quite clear that it was a failure, but as a protector to the
manufacturer and monopolist it was a most dazzling success,
Never before in any like period of our history did trusts, combina-
tions, and monopolies spring into existence and being as fast as
they have since the passage of the Dingley tariff act, until now
you can name no kind of goods, wares, or merchandise that is not
controlled by the trusts. Prices have been advanced on all the
necessaries of life bg these same combinations from 25 to 150 per
cent, while thonsands of men have been thrown out of employ-
ment and made dent.

The unjust and unnatural advance in all commodities has
aroused the just indignation of the American people, and they are
being heard from in every State, and it is to be observed in the
wonderfully reduced Republican majority in the Fifty-sixth Con-
gress. But there are some amusing things connected with it.
While the chairman of the Republican national committee, Mr.
HaNNA, boldlz defends trusts and combinations nupon the stum
and declares them to be a blessing, and while the Attorney-Gener
appointed by the President composedly informs the countxg that
he is powerless to enforce the statutes and laws of the United
States already passed inst them and that the State govern-
ments must do what the United States can not do, President Mc-
Kinley, in his recent message to this Congress, makes this most
remarkable statement:

Combinations of capital organized into trusts to control the conditions of
trade among our citizens, to stifle competition, limit production, and deter-
mine the prices of ucts nsed and consu the people, are justly
E_rouvold.ng public discussion, and should early claim the attention of the

1t is to be regretted, Mr. Chairman, that the President did not
find time to insert into this voluminous and peculiarly worded
message some sug'iestions to Congress as to what he thought
should be done by them in this important matter of trusts.

It is also a matter of regret that some of our great public men
do not see these gigantic evils until it is entirely too late,

But we are now about to Eum this measure, that will legalize
and create one of the most s dons, dangerous, and powerful
trusts that has ever been formed—that is, the money trust. It has
no equal, and will never have. If will enslave and pauperize its
millions. 1If will spread its dark wings of rnin over this fair land
like a blighting and withering curse, and yet it has the indorse-
menf of tia President of the United States!

If it must be done, and there is no way to avert it, then I sup-
pose you are right in your hasty action, for the sooner we are over
with the agony the better. My le will at least have their un-
dannted co e and bravery left them, and will continus to
fight the great battle of life as best they can, and breathe the en-
nobling spirit of these beautiful lines:

8o live, that when thy summons comes to join

The innumerable caravan which moves

To that mysterious realm where each shall take

Bl b st bl S,

Scourged to his dungeun, bat sustained nd soothed:
B{kan unfaltering trust, approach t‘tﬁsgmve
Like one that wraps the drapery of his couch

About him, and lies down to pleasant dreams.

Mr, WHEELER of Kentucky. Mr, Chairman, how long am I
recognized for? y '

The CHAIRMAN. The gentleman is recognized for fifteen
minutes.

Mr. WHEELER of Kentucky. Mr. Chairman, in the academic
discussion of finance which has been going on here for the last day
or 80 alﬁhh has been lost of the provisions of this bill. Members
of the House know how this measure found its way here, but I
doubt if there is one man in a hundred outside this Chamber who
understands fully what the Republican party did and is doing to
fasten the wrongful and ruinous provisions of this measure on our
statutes. Those of us who served through the Fifty-fifth Congress
know thatthe Committee on Banking and Currency was so consti-
tuted it either would no’ or could not make a report or present a
bill, although the last Presidential election was fought on the sub-
J?cltl :l)f ﬁtxﬁanc& Iﬁ wass claimec% Pgm t.lﬁe Democrats, imd 1 thin.g
rightly, that the then Speaker of this House pu.rfoaeyorganize
B0 iy Shat Wiy 0 Sk s vaveys sromiueanie o the GO

oping in that way to shirk its part; ro  made e -
Democrats ig 1896. e At

_ Upon the adjournment of the last session of Congress a ReFub-

lican caucus named certain gentlemen to prepare a bill to reform

the currency. This measure is the product of their labor. It was
framed by no authority of this House. It was pre when
Congress was not in session, and the committee of Republicans,
who framed it held their meetings behind closed doors at Atlantic
City, the most fashionable watering place on the Atlantie coast.
Gentlemen may claim the meetings were held at Atlantic City
because they were laboring during the summer and they sought
a cool retreat, but this will not do. An examination of the mem-
bership constituting that cancus committee discloses that a ma-
jority come from the Northwest. A more pleasant as well as
quieter spot conld have been found nearer their homes, If the
meeting place at Atlantic City was selected by accident, it was, to
take the most charitable view, unfortunate. Itisthere that many
of the most dangerously rich of New York and other places of
this country spend their summers. There the committee would
be most subject to and most easily reached by the sinister influ-
ences which we believe antagonistic to the great body of the Amer-
ican people.

Mr. Chairman, if was certainly the greatest man Missouri ever
produced, and I believe one of the greatest America ever produced,
who warned the American people against the influence of what
he termed the ‘ better element™ in our }Joliﬁca. I am not of
those who wish to taboo the gomnﬁality of bankers, chambers of
commerce, and rich men in shaping our financial and fiscal policy,
but I think the artisan, laborer, and farmer should be as often
consnlted and as generounsly followed. There is not a member of
this House who for three years has not received armfuls of papers,
pamphlets, and letters from bankers, sound-money leaﬁiu's. and
other gold-standard associations urging the adoption of the single
%o]d standard and the granting of greater privilegesto the national

anks, but I challenge any gentleman on either side of this Cham-
ber to exhibit a half dozen letters from laborers or farmers ask-
ingz for the passage of such a law. 1 have never received one.

In the campaign of 1896 the Democrats contended that as money
increased in volume prices advanced and as it decreased values
fell. This was denied by gentlemen on the other side. They
claimed it was the quality and not quantity of money that fixed

rices; but, sir, the position of the Democratic tga.rtyhﬂ.s been vin-

icated by almost every gentleman favoring this bill. It is now
admitted, even by the authors of this measovre, that the increase
in the ontput of gold during the year 1599 is the immediate cause
of the advance in prices, and one gentleman [Mr. DOLLIVER]
frankly admits this measure could not have been passed a year
ago, or even now, unless the gold supply had increased. So, sir,
we find the Rep}ﬁ)lican 1;}zwzu-t_';' admi that whatever there is of
prosperity existing in this country is traceable to an increase of
our cir ting medium, establishing, as I think, the truth of our
contention in the last Presidential campaign. The Democratic
garty is not hostile to gold. We care nothing for the color of our

asic money, whether it be yellow or white: but what we want is
a sufficient supply of money upon which to do the business of the
country and to place beyond the control or influence of money
sharks the product of labor, genius, and toil.

The total amount of gold produced in the United States during
last year was 864,463,000, and of this sum §13,565,879 was used in
the arts, leaving a little over 850,000,000 to be added to our stock
of monef less &1 per capita., Advocates of this bill tpoint to
the world’s output of gold—§287,428,600—during the iast year as
evidenceof the fact that thereis glenty ofgold. Overone-fourth of
the gold produced went into the arts, and the world’s aup&:g of
money gold during the last year only amounted to $215,000,000, in
round numbers, less than §3 per caegita if every dollar of gold pro-
duced in the world had been coined in this country.

Money is a commodity regulated by supply and demand as com-
pletely as wheat, corn, or tobacco; and while no man will deny
that a great crop of corn or wheat makes the article cheap and a
short crop makes them dear, the single-standard man, by logic I
cannotunderstand, forreasonsutterly unsatisfactory,says, Destro
money and it will be plentiful; increase its supply and you will
have none of it.

Sir, if the condition of the American people was as pr us
as the Republicans claim (and I deny there is any gen pros-
perity) and should continue for months, it would not refute our
position, because prosperity based on an increase in the m(:lpply of
gold but proves our contention. If Ifelt sure enough gold would

e mined in the next few {;ears to supg}y the needs of the people
I should not so serionsly object to this bill, but I can not persuade
myself to believe such a thing probable, or even possible. Mr.
Chairman, there are millions of our people who believe the pas-
sage of such a measure as this little short of a national crime; and
in view of this fact, as well as the further fact that our mone
is now as good as it is possible to make it, why pass a bill oppos
gfﬁso many and whose friends claim will not alter existing con-

ons’

There are provisions in this bill wholly unjustifiable. We have
no right to give to any set of men the power to contract or im-
pound our currency—over $700,000,000—at will; and yet that is
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exactly what is done, There is in our currency, according to the
report of the Secretary of the Treasury, $355,000,000 of greenbacks
or Treasury notes, is bill provides that when greenbacks reach
the Treasury they shall be held and not reissued except for gold.
Now, if the great banks of this country wish to contract our cur-
rency they can gather up the greenbacks and demand gold from
the ‘reasury on them. This ties up the greenbacks, and it will
then remain only to lock up the gold paid out for the greenbacks
and $700,000,000 have retired from circulation. In addition, the
Secretary of the Treasury is directed by the third section of this
bill to impound or hold—

the amount of Unmited States notes held against currency certificates, the
amount of silver dollars held against ontstanding silver certificates, the
amount in silver dollars and silver bullion held against outstanding Treasury
notes issued under the act of July 14, 1800.

This provision ties up and retires over half the money of this
country. How can a citizen,whatever his opinion on the subject
of finance, vote for such a bill?

But, sir, not content with establishing the gold standard and
with delivering the last blow at silver as money, the anthors of
this infamouns measure absolutely invade the domain of private
contract and forbid the citizens of this country to make any con-
tract for the payment of money except in gold. It even goes fur-
ther than that, and says contracts now entered into for the payment
of money shall be discharged in gold. Yes, even thongh the con-
tract says payment shall be made in silver or bank notes or green-
backs, A more drastic or oppressive measure wasnever considered
by this body. v . =

_But, sir, I have yet to mention the most extraordinary, as it is
the most infamons, provicion of this bill. In the fourth section,
defining the duties of the Secretary of the Treasury, this language
is nsed:

He is hereby authorized to issue and sell, whenever in his judgment it is
necesaary to the maintenance of said reserve (gold) fund, bonds of the United
Btates bearing interest at a rate of not ex ng 3 per m?ﬁrmmcﬁy&
ble in gold ccin at the end of twenty years, but redeemable in gold at
the option of the United States, after one year.

- What other country in the world would give such power to one | all

man, and he not even responsible to the people whose destiny he

controls, The right to sell bonds on the credit and faith of the | fr

Beopla of this country without limit and without being responsi-
le to any person for his acts is so enormously dangerous if seems
incredible a representative of the American people would counte-
nance such a suggestion. The bonded debt of this country now
amounts to the great sum of $1,046,048,750, and of this enormons
total §500,000,000 has been added since 1882, and $300,000,000 was
added by Secretaries of the Treasury, as I think, without a line of
law or shred of authority for doing so. The balance, §200,000,000,
sas added by the provision of the bill passed in 1898 and known
as the war-revenue bill. The interest on this public debt exceeds
$40,000,000 & year,

Our debt is well-nigh as great as it was in 1870, when we had just
passed throngh a most disastrous and pro civil war, and,
sir, the most distressing feature of the matter is, it is constantly
increasing. The power to issue bonds for some one else to pay is
too dangerous to intrust to any one man. The reason and pur-
pose for conferring such unlimited and dangerous power on one
man may be plainly seen by reading the subsequent sections of
the bill. It proceeds to create a national-bank trust of the latest
and most approved pattern, and whatever rights the le had
remaining over their money after they were through with the
Secretary of the Treasury it turns over to the banks, The Dem-
ocratic party is not hostile to banks, but it is unalterably opposed
to banks of issue. We believe the right to coin, issue, or make
money is the highest prerogative of sovereignty and should never
be dislodged from the source of all power—the people. This bill
grants to the national banks a demand they have sought for
twenty years—the right to issue money to the par value of bonds
held by the bank.

I have briefly stated the worst features of the bill; it contains
many if not all the objectionable features embraced in the bills
advocated by the gold-standard press and champions in recent
years, Instead of taking the Governmentout of the banking busi-
ness, a thingthe Republicans claimed they wished to do, it forms
a permanent partnership between the United States and money
changers. I would rperha]:;s be going toofar to say national bank-
ers are the enemy of the Republic, but in the light of history and
experience I am justified in characterizing them as not its friend.
The most persnasive argnment is an appeal to our selfishness and
to contend that enlarged powers to banks is in the interest of the
Eoglle is against both the judgment and experience of mankind.

ad it not been for the iron patriotism of Jackson, seconded as he
was by the great Benton, once before in our history a national
bank would have had us by the throat; as it was, to break its hold
and crush its power gave a shock to our Government second only
to civil war.

Sir, when Napoleon’s sword was red with the blood of every
people, when England alone, gasping for breath, remained free and

almost single-handed staked its existence on the destruction of the
most powerful as he was the most dreadful despot of the ages, the
vernors of the Bank of England calmly informed the younger
tt that no more gold would be furnished to carry on the war,
and the salvation of the Empire wasinsured ox:ﬂlf by the issue of

aper money. This bill practically eliminates all kinds of money
gut gold and national-bank notes, and both are controlled by na-
tional banks, Shonld the 3rediction of the Republicans be real-
ized and $280,000,000 of gold produced in the last twelve months
grow to $300,000,000 annual product; should the Rand and Yukon

rove as rich as is claimed, the sincere advocates of this bill are
g&aﬁned to grievous disappointment. It is dear money, not gold
money, the monometallist seeks.

In 1847 Australia began to furnish gold; in 1849, California.
The output became so great the money kings of Europe became
alarmed and sent to this country a committee to investigate the
possible extent of the gold deposit. A report from that commit-
tee that gold existed in great quantities so alarmed the ve? rich
that Germany, Portugal, and Holland in 1853 demonetized gold
and established silver as the only metal fit for use as money, and
the same argument was then made against gold that is now used
against silver. Sir, I shall welcome the day that brings so much
gold into the world it can not be cornered or controlled by a few,
and every believer in the free coinage of silver would learn with
delight that Alaska and South Africa were producing a billion of
gold each year. Since this discussion commenced §17,000,000 of
gold has been shipped from New York to London, and more is
leaving every day. The Bank of England has raised the price of
exchange until gold can be shipped from this country at a profit,
and the money sharks, hastening to take advantage of it, are
sending hundreds of thousands of gold by every ship. Berlin, in
fact all Germany, is suffering for want of gold, and in our own
country the Secretary of the Treasury is depositing money by the
millions in various banks daily in order to prevent a panic, and
yet gentlemen calmly go on pressing a bill that contracts our
money supply and forever destroys the legal-tender c}uality of

our money except the gold. The passafa of this bill does not
settle the question. The American people are yet to be heard
o,
The Democratic party can not be suspected of selfish motives in
taking the position it occupiem. We realize to the full oursisa
dangerous way, for every powerful money institution, not only of
this country but the world, is against us. Every selfish interest,
every intrenched wrong, every special privilege is ﬁghtin us,
‘We are fighting a desperate contest. Beginning with Great Brit-
ain in 1816, every country of continental Europe has struck colors
to the money devil, and, although our people have fought long
and hard, we at last are about to go over to ;nm . But, sir, I have
an abiding faith in the wisdom and justice of my countrymen.,
Onr retreat is not a surrender. The ple will again resume
theirown. If Ilooked onlyfor vantage, I could ask noth-
ing better than the passage of this bill, for I verily believe it will
return to ‘‘plague its inventors” before another summer is past;
but the want and wretchedness it will entail, the unhappiness it
will bring to the millions of working people, arouse emotions far
more serious and, I trust, nobler than mere partisan advantage.

The establishment of the gold standard will do no harm to the
rich; it will make their pathway easier; but, sir, we are not here
to legislate for the rich, but for all the people. One circumstance
that may well arouse the suspicions of ordinary people is that the
provisions of this bill have been advocated by bankers and gold-
standard champions for twenty vears. These people are mani-
festly seeking legislation beneficial to themselves, and if their pet
measure was alike beneficial to all, no advantage would accrue
from its enactment. No one but the philanthropist would press
legislation equally advantageous to all but not changing the rela-
tive position of men as now existing. The pamphlets, the argu-
ments, resolutions, andspeechesconstantly emanating fromsources
deeply interested in large money institutions mean something, and
that something is those institutions expect an advantage over other
people by the establishment of the gold standard. No country
ever had too much metallic money, and the authors of this bill
warn us of dangers tobe feared not experienced from bimetallism.

In 1884 there was $917,884,668 of paper money of all kinds in cir-
culation; in 1899 this amount had only increased £73,000,000, and
of the total amount of paper money in circulation in 1899, $184,-
000,000 was issued in bills of $500 and upward to §10,000 and of
course never circulated among the people. In 1860 the so-called
Sherman law was passed, and the Secretary of the Treasury com-
menced to buy silver bullion and issned certificates against it.
Our total stock of paBer money in 1890 was $1,004,8%6,724, and in
1809 $1,144 256,801, Of this sum, $406,085,504 is secured by silver
held in the Treasury and $237,832,594 by bonds deposited by na-
tional banks, leaving a little over one-half to be secured by the
faith and credit of the Government, as well as by the gold held in
the Treasury. Each dollar of both the metallic and paper money
is good and received by all our people for all debts, so thers is
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absolutely no justifiable excuse for cntting from under our paper
circulation the legal-tender silver that now aids in supporting it.

I wish again. sir, to say something about the bond feature of this
measure. Icannotconceive howgentlemen will explain an affirm-
ative vote to their constituents. What legal right have we to
change the terms of a contract made thirty years ago? You pro-

to make all of the bonds of this Government payable in gold.
%ngono of them says so in the bond itself, Who is benefited by
such a law? I have not the exact fizures at hand, but know that
4,500 banks of the United States hold alarge per cent of the bonds.
Now, whatisit youdo? * First,” yousaytothe banker, ‘*‘ buy bonds
and you will get interest on the bond, and, moreover, you may
issue and loan money to the full face or par value of the bond;
second, we will change the contract so as to make your bond pay-
able in gold, although the bond says coin (silver or gold); third,
we will destroy silver as money and double the value of your bond
and also the money they are to be paid in.” Sir, who can jastify
such conduct? During Cleveland's last term he informed Con-
gress if it would anthorize him to insert the word gold in a $62,-
000,000 bond issue, he would make for the people $16,000,000, but
his proposition was at once rejected, and yon now propose to do
for nothing that which even Cleveland admitted was worth $16.-
000,000. Baut, sir, it seems idle to take up further time in discuss-
ing this matter. Men's minds are fixed, and anything short of
an actual trial will change no one.

In advocating the free and unlimited coinage of silver the Demo-
cratic party seeks advantage of no man. Our fundamental tenet
is equality before the law for every citizen of the Republic. We
have learned, from bitter experience, the difference between a
splendid and a happy people. The accumulation of great fortunes
is menacing to the spirit of democracy. The policy of the Repub-
lican party has well-nigh stifled competition in many avocations,
and the gravest problem before the American le is how to
prevent tig trusts from engulfing our commercial life. Theprac-
tical destruction of $355,000,000 of greenbacks and the ntter anni-
hilation of silver as money builds up, by operation of law, a bank
trust that will dominate the very existence of the people. There
should always be enough money in circulation (I mean debt-paying
legal-tender money) to enable the farmer to market his erop with-
out mortgaging it for the manufacturer to sell the product of his
mill without hypothecating it to some bank for money to operate
upon. A few men in New York or London can produce a panic
in this country whenever it suits their purpose. This is not even
denied by gentlemen on the other side, but theysay the output of
gold is increasing so rapidly there will soon be enough to supply
the world with sufficient money., But is it not better to wait
until that time comes before acting?

From 1847 to 1855 the increase in the output of gold was rela-
tively as great as now, but we have not even yet a sufficiency.
It requires, Mr. Chairman, far more statesmanship to foresee an
evil and provide a preventive than it does to suggest a remedy for
an existing and apparent one. The Republicans, taking advan-
tage of a slight increase in the supply of gold, are gathering les-
gons from the hour which overturn the experience and judgment
of years and centuries. If the gold standard will discriminate
against labor, if it will aid the creditor and ogpresa the debtor, if
it will depress the products of man’s toil and raise the value of
money, then the bill should never pass; but you will pass it. You
have the power and will nse it; your fromrse made to every selfish
interest in 1896 must be redeemed. I am opposed to the principle
and every section of the bill, I stand by the declaration of my
party aurg declare nothing short of the free and unlimited coinage
of both gold and silver at the ratio of 16 of silver to 1 of gold
will ever settle this question with the people.

Mr. SULZER. Mr. Chairman, I ask unanimous consent that
the time of the gentleman be extended for five minutes.

Mr. WHEELER of Kentucky. I understood the gentleman
from Tennessee [Mr. RICHARDSON] to tell me that I had twenty
minutes. I will ask the gentleman how long he understood that
I was recognized for?

Mr. RICHARDSON. I understood for fifteen minutes, If I
had more time, I wonld give it.

Mr. WHEELER of Kentucky. I am not complaining, but I
did not understand.

The CHAIRMAN. The gentleman from New Jersey [Mr.
FowLER] is recognized for thirty minutes.

Mr. FOWLER. Mr. Chairman, I shall vote for this measure
with satisfaction because of the first fourteen lines and notwith-
standing practically all that follows.

If there had been ang sibility of this bill becoming a law as
it now stands, I shoul ﬁsve offered at the proper time as a sub-
stitute the following:

A bill to determine the standard of value, to fix the measure or unit of value,
and to establish the parity of all legal-tender money.

Be itenacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That the standard of value shall continue
to be gold. and the measure or unit of value shall be, as now, the gold dollar,
:61&-‘:1: shall contain 25.8 grains of gold nine-tenths fine or 23.22 grains of fine

S8Ec. 2 That all interest-bearing obligations of the United States now ex-
isting or hereafter entered into, and United States notes and Treasury
notes issued under the law of July 14, 1580, shall be, and hereby are, made re-
deemable in the gold coin of the United States; and when any of said notes
shall have been redeemed in gold coin they shall not be paid out again or
exchan except for gold coin.

Sec. 8. That all the legal-tender money of the United States shall, at the
option of the holder thereof, be, and is hereby, made interchangeable at the
subtreasury of the United States in New York City, and at such other places
as the Becretary of the Treasury may from time to time designate.

SEC. & That for the purpose of meeting the requirements of this act the
Secretaay of the Treasury sp)m.ll get aside and maintain in gold coin or gold coin
and gold bullion a reserve fund of £150,000,004; and he is hereby authorized
and required, whenever necessary to maintain said fund, to issne and sell
bonds of the United States bearing interest at a rate not exceeding 3 per
cent per annum and Payahla in gold coin at the end of twenty years, but re-
d?emnbla at the option of the Government at any time after the expiration
of one year.

8ec. 5. That all national-bank notes shall, at the oé:tion of the holder
thereof, be redeemed in gold coin; and that the fund deposited by the na-
tional banks in the Treasury of the United States for the redemption of their
notes shall, from and after the passage of this act, be in gold coin.

SEC. 6. Nothing in this act contained shall be construed or held to affect the
present legal-tender quality of the United States notes, Treasury notes, the
silver dollar, or of the subsidi or or coins, or the law making national-
bank notes receivable and payable for certain public debts and dues and obli-
gations between national ha.niu

For more than sixty years our standard of value has been gold,
in actual practice, and to the Democratic party we are indebted
for that wise and beneficent selection. Since then the entire civi-
lized world, with a single exception or two, has reached the same
conclusion, though at times they, like ourselves, have suffered and
paid the frightful cost of change, of hesitation, and of doubt even.

We no longer mention the countries which have adopted the
gold standard, but invariably say all have adopted it except Mex-
ico and a few half-civilized and some heathen nations. The bene-
fits of an unequivocal standard, and that the standard of the civi-
lized world, are being reaped in every line of employment and
%mduction and in every nook and corner of this great Republic.

ever in the history of any nation has there been such a contrast
in the same length of time as the years of 1806 and 1899 disclose.
This miraculous, indeed almost incomprehensible, change is very
largely due to the verdict of the people in 1896, :

What was that verdict? It was against the free and unlimited
coinage of silver at the ratio 16 to 1, and was written in these
words:

We, the people of the United States, do find that all our silver and paper
currency must be maintained at a parity with gold, and we favor all meas-
ures designed to maintain inviolably the obligations of the United States and
all our money, whether coin or paper, at the present standard, the standard
of the most enlightened nations of the earth.

Does the measure before the House carry that verdict into execu-
tion beyond the peradventure of a doubt? Ido fiot believe that
it does. -Let ussee. On page 4, beginning in line 9, we find
these unfortunate, these fatal words:

If at any time the Secretary of the Treasury deems it necessary, in order
to maintain the parity and equal value ot all the money of the United States,
he may, at his discretion, exchange gold coin for any other money issued or
coined by the United States.

While in an earlier part of this same section he is commanded
to redeem United States notes and Treasury notes in gold coin,
he is in this snbsequent clause remanded to his discretion whether
he will exchange gold coin for the same United States notes and
Treasury notes, leaving his position precisely where it is to-day.
The section, no doubt, taken altogether, would anthorize and im-
pel a conscience and discretion leaning toward the gold standard
to maintain the parity of all our moneys. But what about a
conscience and a discretion that are hostile to the gold standard
and wedded in fact by all political associations to silver and, as he
may choose to term it, the bimetallic standard?

lam deepgr impressed with the fact that the American people
are tired of doubts, tired of interrogation points, tired of political
straddles, and are looking wistfully for a law so clear and une-

nivocal that every inteliigent citizen can understand it; a law
that can mot be construed to suit the conscience or discretion of
any Secretary of the Treasury; a law that needs no judicial inter-
pret;gtéon; a law that is the undounbted echo of the people’s verdict
in 1896.

The verdict of the people was that *all our silver and paper cur-
rency (silver as well as paper) must (not may, at the discretion of
a bimetallic Secretary of the Treasury) be maintained at a parity
with gold.” With that injunction npon us, can we at this session
of Congress do anything less than e our silver and paper inter-
changeable with gold?

Can any man who cares for his reputation as a candid and
honest thinker attempt to ex%}ain to an American audience why
hemade a United States note which is worth in and of itself only the
value of the paper npon which it is printed, and the Treasury
note which is secured with about 80 cents’ worth of silver bullion,
redeemable in gold coin, while he made no provision for the cur-
rent redemption of a silver dollar which is worth only 40 cents;
unless, forsooth, the silverized fancy of a bimetallic Secretary of
the Treasury happened, perchance, to suggest such a thing as the
redemption of a silver dollar in gold coin as a wise exercise of his
discretion? If we can take them at their word, their discretion
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will never work in that direction, for they have already said, from
Candidate Bryan and Populist Allen down, that the only poh'cg
for the Government to pursue was to simply refuse to pay gol

and pay out silver and the parity would thereby be maintained;
in fact, that that very act would be the maintenance of the parity.

It would seem, therefore, that this act was specially drawn for
just that kind of an experiment. Indeed, one of the best thinkers
of this House declared that silver would go to a discount immedi-
ately if this measure shonld become a law as it now stands. He
forgot, however, for the moment, that the Republican party was
in power, but I fear he spoke with prophetic vision if the latter-
day Democratic party should by any mischance come into power
and be given the opportunity of exercising a silverized discretion.

The bill before the House provides, on page 1, line 14, that all
other obligations, public and private, for the payment of money
ghall be performed in conformity with the standard established
in said section, referring to section 1, which means gold payment
or its equivalents. From the statement of facts already set forth
it is clear, to me at least, that since silver is a legal tender the
Government might be compelling its citizens to take silver dollars
which were below par, while they in turn would be compelled to

ay their creditors gold or its eqnivalent, thereby losing the dif-
erence, which wonld range anywhere from 1 to 60 cents on each
dollar of their obligations.

This Government can not afford to ask or demand a higher de-
gree of honesty on the part of its citizens than it proposes to prac-
ticeitself, Therefore, why dowe attempt, through thelegerdemain
of words, to escape the responsibility of being absolutely honest
with regard to our silver as well as our paper obligations? In his
New York speech the President well said more than a year ago:

It will not suffice for citizens nowadazﬁhto say simply that they are in favor
of sound money. That is not enough. @ people’s purpose must be given
the vitality of public law.

When this is done and all the legal-tender money of the United
States is made interchangeable, no legislation will be necessary
with regard to contracts, public or private.

Again, on page 4, line 10, we find these words:

Execept as hereinbefore in this section provided.

What is the inevitable effect of this clanse? Simply this: To
leave the Government just where it is to-day with regard to the
United States notes and Treasury notes. The endless chain is
perpetuated, and the net result can only be to insert a swivel or
two to lessen the friction, extract gold as usual, and contract the
currency of the country.

I for one have thoroughly misunderstood the American ple
or else they desire to break the endless chain of demand (Bfgga-
tions and set the endless chain of gold coin in motion.

'_I(;ha President, referring to this very subject in his message,
said:

Let us remove the only remaining cause by conferring the full and neces-
sary power on the Secretary of the ury and impose upon him the duty
[not give him the discretion] to nphold the present gold standard and pre-
serve the coins of the two metals on a garity with each other, which is the
re?eatec_ily declared policy of the United States.

n this connection I repeat my former recommendations that a portion of
the gold holding shall be placed in a trust fund, from which greenbacks shall
be redeemed upon presentation, but, when once redeemed, shall not there-
after be paid out except for gold.

No member of this House, including the committee itself which
prepared this measure, will contend that the United States notes
and the Treasury notes which may have been redeemed in gold
coin can not again be put into circulation in the ordinary course
of business and without the deposit of an equal amount of gold
coin.

The American people are opposed to a continuation of this dan-
ﬁrous and destructive policy, and have so declared themselves.
. t our courage provea fit counterpart to their honesty and intel-

gence.

Again, it is not a matter of discretion whether a man shall be
honest in the payment of his debts. Nor is it a matter of discre-
tion whether a bank or other commercial company or municipal
corporation or State shall be honest in the discharge of their re-
spective obligations,

_What is true of the man, the bank, the business company, the
city, the county, and the State is equally true of this Government.
And if there could be such a thing as comparative honesty in the
payment of a debt, the nation should stand as the ideal.

Some of the silver dollars now in circulation were worth 100
cents when coined, and for all of them—now approximating
500,000,000 in circulation, or represented in circulation by sil-
ver certificates—the Government has received full consideration
for the face value; therefore, whatever depreciation the silver
dollars have undergoneis a loss of the Government, and should be
sustained by it and not by the individual who may happen to
have silver dollars in his possession. The citizen who 3imnlds a
silver dollar has commercial value of 40 cents and a claim against
the United States Government for G0 cents, and the dollar itself is
the evidence of it and a proper check for the balance due, So
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long as the Government keeps that dollar as good as gold the
people will continue to use it freely as a fit tool with which to
accomplish their commercial work. Therefore, let the Govern-
ment frankly, honestly, bravely, boldly admit that the loss on the
silver dollar is itsown loss, and that its citizensshall not be called
upon to bear any portion of it under any circumstances, however
adverse, even under a Democratic Administration.

Let not this Government assume that there can be ang discre-
tion about paying an honest debt. Much less let it gamblé upon
the political chance of giving that discretion to a silverized
bimetallic politician who has declared that he would exercise that
discretion to the discredit and everlasting dishonor of this great
nation. Letus, before this session closes, make all the legal-tender
money of this Government interchangeable, remove the last pos-
sible doubt, eliminate the remotest chance, and eternally settle the
question beyond the power of any man or party, unless the people
shall thereafter will it, of which there will be or can te no
sible chance until the world moves simultaneously to some other
standard; for the American people are honest, they are the most
intelligent and potent nation in the world, and are superlatively
brave if their public servants will but blaze the way.

Mr. Chairman, I could have hoped that the committee had ac-
curately defined the scope of its work in these words, taken from
its report:

The committee did not consider the ﬂgeneml subject of banking, nor did it
seek to arrange a complete scheme of finance, but confined its recommenda-
tions to those subjects of most pressing demand, as evidenced by the pledges
g:tlggn'{{epuhhm party and the general policy of the Republican Agminia-

In withholding recommendations relative to the general subjects of bank-
ing, bank currency, and the control and general sug:rﬁsion of banks, and
also the question of the retirement of the nbacks, the committee does
not want to be nnderstood as having considered such subjects at all nor as
passing judgment nupon them, but rather to have left the same to the usual
channel of consideration through the %Tpar committees of Con

The committ2e was of the opinion that the most urgent subject was the

question of a8 monetary standard and Emﬂsion for its maintenance. The

atrengt.hening of the public credit by t i
P

8 removal of all doubt conoernmq;
the policy and practice of the Government relative to the unit of value is o

paramonnt importance. To effect this result by a complete guaranty of the
uality and pa%of all our money, without &%Y distlﬂ'lhang: by chringnu;u
the quantity or kind, was the chief purpose of the committee.

It is evident from these words that the committee has pro
many things in its excursions into the fields of coinage and cur-
rency whose full effect they did not contemplate, and therefore
1 shall refrain from making any observations upon the other sub-
jects covered by this bill, g?ing that at the proper time and place
they will be wisely adjusted or omitted for the present to await
more deliberate consideration.

Had 1 said less upon this occasion I should have been recreant
to my duty, to my country, my State, and my constituency; and,
what is more and more important still to me, untrue to my con-
victions and nnworthy of myself,

1 shall vote for this bill, because it is an upward and onward
step in the right direction, and because I have absolute confidence
that the measure which shall go into the statute books will have
the clear and unequivecal ring of a gold coin and will not be
marred by marksof indirection, evasion, subterfuge, or paraphrase,
suggesting even remotely the possibility of doubt or the faintest
recollection of bimetallism; that the measure will be worthy of
the great impending problem, worthy of the glorious history of
the Republican party, and worthy of the honesty, intelligence,
and courage of the American people. [Loud applause on the
Republican side.]

The CHAIRMAN. The gentleman from Iowa [Mr. LAcEY] is
recognized for thirty-five minutes.

Mr. LACEY. Mr. Chairman, I have listened to this debate,
particularly to that on the Democratic side of the Honse, with
great interest. I was amazed at the ufterances of the gentleman
from Missouri [Mr., DE ArRMOND], who aspired to the leadership
of that side of the Chamber, when he assured us that in the cam-
paign of 1886 McKinley and the Republican party won because
members of the Democratic party had either been intimidated or
had sold out. That was an astonishing utterance coming from
a leader upon that side of the House.

Mr. BERRY. Will the gentleman from Iowa allow me to ask
him a question?

Mr. LACEY. Yes.

Mr. BERRY. Does the gentleman think the Republican party
could have won without the aid of the recreant Democrats who
voted for the gold standard? -

Mr. LACEY. That is another proposition. The gentlemen to
whom my friend refers as the *‘ recreant Democrats” who voted for
the gold standard neither sold themselves nor were they scared.
From the other side were drawn the votes unquestionably that
won in that election, and a more honorable body of men never
stood up to be counted than the Gold Democrats of 18956. Six and
a half million votes were cast for William J, Bryan and for the
experiment of free silver. Seven million votes were cast forsound
money, protection, and prosperity, and the Gold Democrats who
cast their lot with us have had their reward.
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Mr. SULZER. Will the gentleman allow me to ask him a
question? ;

Mr. LACEY, Certainly.
these leaders.

Mr. SULZER. Were those 7,000,000 votes all of them cast for

the single gﬁld standard?

Mr. fA(, Y. They were cast for the declaration for goldin
our platform, and the controversy among Republicans to-day is
as to who had the honor of writing the word * gold” in the St.
Lonisplatform. The newspapers are full of that discussion. Isee
across the aisle to-day an increase in the Democratic membership
over the last Congress. Wheredoes it come from? Itcomes from
New York, from Massachusetts, and from men who have secured
their election by trampling under foot the Democratic platform

of 1896,
Mr. DALY of New Jersey. That is not so in New Jersey, We

I will hear now from another one of

will not stand by that in New Jersey. [Applause on the Demo-
cratic side.
Mr. LACEY., Perhaps not in New Jersey. New Jersey was

for a Jong time out of the Union, but in the last Congress they
were unanimously for the Republican cause.

Mr. SULZER. How abont Nebraska?

Mr. LACEY, Nebraska! The most pitiable thing in all his-
tory is for Nebraska to stand up and be iauﬁhed at by Kansas.
[Laughter and applause on the Republican side. ]

The Republican party, like all other such organizations, is a
party of promises; unlike many of such organizations, it is also
a garty of performance. 4 .

ts position upon the great %uesmon of our national standard of
value is well known. Favorable to the upbuilding and fostering
of American industries as it has always been, it has attempted,
;rhﬂelma.intaining the parity of all our money, to “‘do something
or silver.”

1t has resisted all the attempts that have been made under the
name of “ bimetallism " to place the country npon the Asiaticand
Mexican silver standard. In seeking an *‘ international agree-
ment " it has in good faith attempted to aid the silver producer in
securing a wider range of uses for his product. But all these at-
tempts have been in vain. The commercial nations of the earth
have accepted the logic of events and have determined to use sil-
ver in a subsidiary form and maintain it, when coined, at the
standard of gold. e concession that gold is sixteen times more
valuable than silver is an admission that there is a proportionate
value which must be taken into consideration.

The only actual silver question grows out of the commereial
variations in that ratio.

Experience has taught us, as it has taught other nations, that
we can only maintain both metals in actual circnlation by coin-
ing the cheaper one cn Government account and redeeming i,
aigher directly or indirectly, or exchanging it on demand for gold.
It remains as good as gold only as long as it can be converted into

1d.

The silver question has been so fully discussed that it seems
idil!:d notw to go into details. The country has become thoroughly

of it.

In the Fifty-fifth Con. the House of Representatives could
readily have passed a bill of the general import of that now under
consideration, Allthe biils presented involved numerous matters
of detail, and it was perfectly evident at the time that no bill on
the subject could pass the then free-silver Senate. Members of
this House were averse to taking up and studying the details of a
measure that it was obvious could never become a law. The
Spanish war intervened, with all its exciting episodes, and there
was enough for that Congress to do without attempting the im-
possible, and the question of settling the standard by law was rele-
gated to the Fifty-sixth Congress.

The settlement of the question by law in the Fifty-fifth Congress
was also rendered the more difficult by persistent attempts to

le with it radical, experimental banking legislation. The
“gold Democrats™ of 1896 abandoned Mr. Bryan and his Chicago
platform, and, while aug}mrt.ing General Palmer, they, with great
unanimity, voted for ** McKinley and prosperity.”

These men were anxions in the last Congress that permanent
law should take the place of the present plan of maintaining the
Enity of our money by executive action, It is now decldred by

w that all our money shall be kept equal. and with a gold-
standard President and Secretary of the Treasury the law has
been found fully adequate to that end. :

With parties divided as they are now, and under existing law,
the election of a free-silver President could place this country on the
silverstandard in thirty days and shipwreck every business interest

in the country during the readjustment following the declaration | goi

of the people in favor of the change in the standard of value. If

our party were to view this subject from a purely selfish stand-

int it would be better for it if the question were left and

e country should be compelled to choose between Republicanism

g‘iﬂ t;:e_ d standard and Democracy and the fluctuating stand-
of silver. : :

On this question, with the experience of the last four years be-
fore their eyes, the people would choose, as they did in 1896, to
“open the mills instead of the mints.” Viewed from the stand-
point of party selfishness, it might be well to leave the statute as
1t now is—the snbject of Presidential good faith. A sonnd-money
President is absolutely essential as the law now stands. Mr.
Bryan and his followers stand pledged to redeem the Govern-
mental obligations in the cheapest money that will fill the letter
of the contract. They broke permanently with Mr, Cleveland
and Mr, Carlisle becanse the Administration refused to take the
chances of redeeming our promises in silver.

On this issue the country has declared in favor of the policy of
the Republican party. Itis the duty of that party to redeem its
pledges, as the Treasury redeems its promises, in the full measure
of its %arty platforms. The Eirty E atform of our in 1898
in the State of Iowa, upon which the Speaker of this House and
the other membersof its unanimous delegation were chosen, epeaks
clearly the views of the majority of the people of Iowa.

I will read it:

IOWA PLATFORM, 1888,

That the experience of the past two years has fully approved the gold
st.andnrﬁ&bli of the Republican party as declared by the national conven-
tion of We recognize the necessity of mlr‘l}gmhanxim and enlightened
monetary larlalatlon. The monetary standard of this country and com-
mercial world is gold. The permanence of this standard must be assured by
Congressional legislation, giving to it the validity and vitality of public law.
All other money must be kept at a parity with %';l;it Our money, like our
institutions, should be maintained equal to the in the worli. In this

we invite the support of all voters who desire honesty and stability in
ness affairs and an immediate and permanent settlement of the qu
of the standard of value. 7

There is the declaration of the Republicans of the State of Iowa,
and sound-money Democrats cast their votes in favor of that
proposition. Iowa emphasized its position again in 1899, and a
majority of nearly 60,000 were recorded upon the side of the gold
standard and of sonnd money.

The other day I had a letter from one of the sound-money Demo-
crats of JTowa. Said he:

It is reported that the Republicans will not redeem their pledges given to
the Democratic sound-money, gold-standard men, because under the present
law it is necessary to elect a Republican President in order to mai.n&ln the
pledges of parity.

I answered him:

DEan 818: Your letter is at hand. On next Monday,at 120'clock, Wash-
ington time, we intend to pass the gold-standard bill; and it will be just 11
o'clock Iowa time. Look out for it.

And we intend to redeem that gledge, my friends, notwith-
standing it relieves you from somne of the dangers of the campai
of 1800, and may enable you to go to the country and say: “ Elect
Baya]n; he can not do any harm.” [Laughter on the Republican
side.

Mr, WHEELER of Kentucky. Dol understand the gentleman
to say that the Republican party is passing this measure so
hastily because they apprehend that Bryan will be elected be-
catmla he ig E]:: accordance with the bseenﬁ?etit of the Ameriuncgn
people, and they are going to put it beyon eir power to o
the harm that will have been Eone?

Mr. LACEY. The gentleman’s statement is so full of misun-
derstanding that he does not do credit to the speech which he has
just made. I eay, sir, that we are about to put in the form of
statute law the standard that is now upheld by good faith on the
part of the Executive of this conntry. Mr. Cleveland maintained
the gold standard; so has Mr, McKinley.

The Republican party promised to give you this kind of legisla-
tion, and propose to carryit out, whatever the consequences to the
}aarty may be. Now,the gentleman to my left, the distinguished

eader from Missouri [Mr. DE ArRMOND], told us aleo that we were
having ** ty in spots.” Is there any gentleman on the
other side of the Chamber now that will rise—I will yield him time
to do so—and tell us that he represents ** a spot” not now graaper-
ous? [Apause.] Where is there one of those barren spots of the
ic? I asked my friend from Tennessee [Mr. SmMs] on yes-
terday,and he seemed torejoice that Tennessee was having pretty
good times, without free silver and under the Dingley law.

We must not forget, my friends, what took e just a few
short years ago by the very threat that our stan of value was
to be ch and the existence of a silver basis was proposed.
Yon seem to forget the Coxe&aarmy that encamped under the
shadows of this Capitol and that were ‘‘kept off the " by
the police just a few years ago. I visited that body of nites
when they came to this city. Iwentwith a number of Congress-
men. We asked one of them, an intelligent-looking man, what
they wanted. Hesaid, ** What we want is more m " I asked,
“How do you expect to get it?” *Print it.” ‘‘How are you
ng to put it in circulation?” **Bnuild roads and eanals with it.”
“+Well,” gaid I, ““how much do yon intend to issue?” * Five hun-
dred million dollars.” * You mean to put the stamp of the Gov-
ernment on it?”’ *Yes,” *‘ How are you going to redeem that
money?” And he looked at me with a pitTinE smile, and said,
;rﬂ?daem her? Never! Justprinther,and let her go.” [Laugh-
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The people if called upon to recrnit a Coxey army or a Kelly
navy now would reply: * Too busy! Too busy!”

Experience has proved that the doctrine of sound money and
honest recognition of national debts is the best economy. The
nation which pays to the nttermost farthing is sure of good credit
and a low rate of interest,

The same country where, under threat of the silver standard,
the whole world demanded immediate payment of all obligations,
national, corporate, and individual, finds itself af this time with
sound credit and a surplus in the Treasury.

Good money is the surest foundation for a healthy national
financial condition, whilst depreciated money is like blood poison
in the system.

In 1892 our opponents denounced protection as a *‘policy which
fostered no industry but that of the sheriff,”

In 1893 the sheriff increased his force of deputies, for he was the
only busy man in the nation except the free-silver soothsayers.
The people voted a want of confidence in the Republican garf:y
in 1802. The old augurs of the Democracy prophesied and saw
visions, and their young men dreamed dreams and talked and
talked, but business men refused to invest, and the goddess of con-
fidence deserted our shores until she was recailed by the decree
ﬁf the people in 1806. Those were the longest four years in our

istory.

Out of the old fields of protection and good money comes the
new corn of prosperity.

Yon will remember the great cartoon of McKinley * opening the
mills instead of the mints,” and of the title bestowed npon him by
my_colglleaguc [Mr. DoLLivER] of “the advance agent of pros-

perity.

The mills have been opened, labor is employed, wages advanced;
every promise has been performed and every pledge redeemed.
Now let us write in the statutes of the country with the force and
effect of permanent law the good faith of our party to the Amer-
ican people, who have so greatly trasted us.

The people of Americaexpect much and demand much from the
Republican party. They do not expect impossibilities. We de-
clined in the Fifty-fifth Congress o attemptimpossible legislation
upon this subject. In the presént Congress the situation is very
different. We are now in a position of power, coupled with cor-
ree&)onding responsibility in both branches of the legislative body
and at the White House. We are now in a position to orm
our agreements. The time for talk has passed by, and the hour
for action has arrived.

A legislative milestone shonld now be erected to mark the prog-
ress of national thonght.

This bill will serve that purpose. With its provisions upon the
statute books. any President must obey the law until it is regealed,
and no mere Executive order could then overturn the standard of
commercial valne.

The sound-money Democrats, who aided us by their votes and
influence in 1826 and 1898, will see by our action that the party
with which they have been temporarily associated is worthy of
their permanent support.

In 1900 the attempt to overthrow the legislative settlement of
this question will be resented by every business interest in the
United States, and labor will insist on keeping good the standard
of wages, too. One more contest must be fought out upon this
1ssme.

‘With onr position fortified by the enactment of law, the attempt
of our opponents to overturn existing conditions will be displeas-
ing alike to the wage-earner, the farmer, and the business man.

Even after the lapse of so short a time as has passed since 1896
it is hard to recall the desperate conditions that surrounded our
people at that time. Under the threat of free silver, and under
the actual existence of the Wilson-Bryan law, business was
Iyzed and the free-silver orators were demonstrating that cheap
money was the only cure for the financial ailment of the nation.

Thousands of workingmen who had been thrown out of employ-
ment by the Wilson-Bryan law and by the attack upon our mone-
tary standard rallied around Mr. Bryan and, deceived by his
plausible words, skipped over twenty-three years of time and
charged the existing calamity to something that the Republican
party had done in 1873. Napoleon's maxim for success was,
# Aundacity! Audacity!!”

The cool andacity of the Populistic-Democratic fusion of 1806
swept thousands of lifelong Republicans off their feet, but the
campaign of education that followed brought the business inter-
ests of the conntry into line, and the workingmen took their second
thcul%ht, and the victory of 1896 came, followed by its gratifying
results,

It wounld seem that in the light of past events the silver ques-
tion oughtnot to be fought over agnin. Butour opponents require
plenty of time to catech up with the procession. ﬁr Bryan and
most of his snpgorters now eulogize Lincoln. Even a good word
for Garfield and Blaine may occasionally be heard from them, but
all this takes time. Usnually their greatest difficulty is found in
fully comprehending the death of an issue.

That splendid old Democrat, Andrew Jackson, fought the battle
of New Orleans on January 8, 1815, His victory was of tke type
that has made Dewey famous in modern times and Joshua in an-
cientdays. Twenty-six hundred of Jackson's enemies bit the dust,
and only 13 Americans were killed and wounded. Itwas,indeed,
a notable deed, one that did honor to the American arms, and we
all join in sounding the praise of Old Hickory.

But you will recall that this battle was fought before the days of
Atlantic cables, and the treaty of peace was signed at Ghent fif-
teen days before the fight, and the slanghter was, indeed, anunnec-
essary one., That was in the old days, when sailing ships, with
their woven wings,slowly carried the message of peace across the
deep. ThegallantJacksongotsomuchandsuchwell-deservedglory
out of this victory that the party that now claims to represent his
prineciples emulates his example and continues to fight its battles

the war is over, when all guestions in dispute ought to be
forever set at rest.

Merritt and Dewey stormed Manila after the protocol, but the
cable had been cut, and they, like Jackson, did not know that the
war was ended. :

But the result of 1896 is known toall men, and there isno excunse
of il%(n'gra.nce to justify fighting anew the battle of the standards
mn A

Colonel Bryan has again sounded the tocsin of 1896, But there
must be proper adjuncts to justify a renewal of this contest. In
1896, surrounded with the wreckage of 1893, 1804, and 1895, he
pointed to 1873 as the belated cause of it all and made one of the
most notable Presidential campaigns in our history.

Freesilver was then the financial Keely motor by which wealth,
like power, was to be produced by vibrations of sound.

But in 1899 it takes a bold man to attempt to form the lines again
for such a contest.

The smoke of the battle of 1896 hascleared away, and the peace-
ful smoke of the factory and the forge now again rises and floats
over the scene.

It is hard to look with becoming seriousness upon the proposition
of our opponents to renew the contest npon the issues of the Chi-
cago platform,

hat platform is what Dickens would call “the deadest and
buriedest” of all the things of this world.

In 1896 we had an abundance of prophecies upon which to draw.
Evil, and that continually, was the foreboding of our opponents, if
the free coinage of silver at 16 to 1 and consequent silver stand-
ard were not ad

We were told that the “ bryanide of silver ” was our only remedy
for the ills which all knew to exist. We were assured that the
gold standard would result in widespread bankruptcy and ruin,
Just as in 1578 we were assured that the resumption of specie pay-
ments would lead to universal financial calamity,

_ In 1866, as in 1878, our opponents’ evil ictions were not
justified by the event.

Many Republicans were swept off their feet in 1896 by the word
“gold” in the St. Louis platform. Thousands of them went over
to the other side; and without the purchase of votes, but by ap-
pealing to the judgment of men in the Democratic party, they
came over and not only made ﬁfl the loss, but aided to cast that
half million of majority which has been rewarded bythe prosperity
which you now enjoy. No man has risen in his place in this
House to say that his district is not prosperons. How would that
have been but a few years ago, when this silver campaign was
going on? On evergnhand the cohorts of calamity would have
appeared and would have borne witness to hard times. The South
is rejoicing in prosperity, and I am glad to see it. The price of
cotton has gone up along with other products, and as I see my
friend from Texas rising to interrupt me, I will ask him if they
are not having good times down in Texas?

Mr. BURKE of Texas. Mr, Chairman, I know the gentleman
from Iowa to be a frank man, and I desire to ask him a question and
trust that he will answer that question frankly, Do you say that
%‘h;i) pg?_spenty ;noyv in tgh?roonnlfry dj: due to ttII:; fact that the

ublican party is controlling the destinies of this conntry?

Mr. LACEY. Itisdue to two causes.

Mr. BURKE of Texas. The Republican party and the God of
the universe?

Mr. LACEY. Toboth. The God of the universe works through
terrestrial things. The Republican party is one of those things
through which He has worked prosperity in this counhg. [Langh-
ter and applause on the Republican si e.L My friend wonld say
when the price of cotton was down that the cheapness was due to
the Republican party, and now when cofton rises he says the
Almighty did it.

_Mr.SLAYDEN. As the genileman from Iowa has just men-
tioned the fact that the price of cotton hasrisen, does he notknow,
and does not every man know, that the price of cotton has ad-
vanced somewhat this year becaunse the crop is su to be
ﬁrtfrom%toiﬂper cent as comparadmtg the production of

Mr. LACEY, Now, I am inclined to think that my friend is
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suggesting only one of the reasons. A few years ago the gentle-
men on the other side, if the price of cotton was down, saﬁienthat
was becanse they did not have free silver; that it could neverrise
under a gold standard. Now, when cotton rises without free sil-
ver, they attribute it to something else.

Mr. SLAYDEN. Oh, no, Mr. Chairman.

Mr. LACEY. What is the number of bales raised this year?

Mr. SLAYDEN. I donotknow; no man knows.

Mr. LACEY. Has there been any marked decline in the pro-
duction?

Several MemBERS, Oh, yes.

Mr. LACEY. My friends on the other side attribute it to a
ghorterop. A few years ago, when the price waslow, they ignored
the question of the size of the crop and referred all their misfor-
tunes to the crime of 1873.

Mr. WILLIAMS of Mississippi. Will the gentleman yield to
me for a question?

Mr. LACEY. Yes.

Mr. WILLIAMS of Mississippi. Is the gentleman aware of the
fact that cotton is lower now than it was in 18062

Mr. LACEY. Iam notsureof that. Whatis it sellingat now?

Mr. WILLIAMS of Mississippi. About 7¢ cents a pound.

Mr. LACEY. Itisselling formore thanit dida yearortwoago.

Mr. BURKE of Texas. ill the gentleman from Iowa allow
me one question more?

Mr. CEY. I yield to the gentleman from Texas.

Mr. BURKE of Texas. The gentleman has attributed the pres-
ent prosperity to the Republican party. In 1897 wheat sold for a
dollar a bushel, and in 1899 at 65 cents a bushel. How do you
reconcile that?

Mr. LACEY. I do not reconcile it at all. No political party
can make a fixity of prices. I am talking about the general situa-
tion of the country. Wheat will go up and wheat will go down,
cotton will go up and cotton will go down, whether the Democrats
are in power or the Republicans are in power; but a condifion of

neral prosperity and confidence following upon a change of pol-

cy involving great industrial and financial issues is worthy of rec-

ognition even upon the part of those who opposed the change.
Distrust growing out of nnwise laws and the threar of still more
unwise laws was removed by the election of 1896,

Let us beglad of the result, and as far as possible provide by law
against £ recurrence of the condition from which we have happily
emerge

Mr. SLAYDEN. Will the gentleman from Iowa permit me to
answer the question which he asked a moment ago?

Mr. LAC%Y. I will yield to the gentleman from Texas,

Mr. SLAYDEN. Iunderstood the gentleman toinquire if there
had been any material decline in the yield of cotton this year. It
isestimated that the decrease in the yield is not less than 2,600,000
bales, which will account for the very moderate increase in value.
I want to say that cotton to-day is selling at unremunerative fig-
ures in the great State of Texas. It is bringing 3} cents a pound
less than what was thonght to be a remunerative price.

Mr. LACEY. The increase in the cotton product, I think, has
been largely due to free labor in the South, and the decline in

rice has been due largely to the great increase in its production.
?t is the greatest product of the Sonth, and it isnow joining in the
general advance. 1 rejoice at it, and regret that the gentlemen
who were so ready to blame the decline in price upon Republican
policies are now unwilling to attribute their improved conditions
to what seems to us to be so evident.

Mr. GAINES. Will the gentleman from Iowa yield to me for
a question? o]

r. LACEY. I cannotnow; my time is getting limited. The
enactment of this law, Mr. Chairman, will not change the stand-
ard of value. We have declared in favor of sound money in the
past; we have never attempted to write into the statute law an
explicit declaration as to what sound money is. Sound money is
that which youn can convert into the standard of the world.

No more prosgerous Treasury report has ever been exhibited in
the history of the United States thap at the present time. With
$1,043,128,288 cash on hand and a net balance of $256,216,439, and
with revenues exceeding the current expenses of the Government,
notwithstanding the fact that we have just passed out of one war
and have nearly concluded another, with all of this immense mass
of revenue at our disposal, I say what more remarkable record has
been written in the history of the world than is shown by the
Treasury report of to-day? w2 L0 .

A few years ago we were discussing in this House a bill to ex-
tend the Union Pacific and the Central Pacific railroad bonds at 2
per cent for one hundred years, in the hope that thereby we might
receive something of the amount due to the Government from
these roads. To-day the last dollar of the Union Pacific indebted-
ness of $56,000,000 has been paid, and payments are rapidly being
made on the Central Pacific, and the entire amount of all of this
indebtedness about which we felt so much doubt and uncertainty
a few years ago will soon be paid in hard cash into the Treasury.

This bill, Lﬁ- Chairman, redeems the pledges of the Republican

party made to the people in the past and clarifies the political
atmosphere for the year 1900. It is true that Nebraska has gone
Populistic—Democratie, if you please. It is trne, however, that
in other parts of the country the policy of the old party of sound
nﬁone)h};as received the sanction and the approval of the people at
the polls.

A MeMBER., How did Ohio go?

Mr. LACEY (continuing). And on yesterday the city of Bos-
ton, almost continunously Demoeratic for so many years back, has
retaken its place in the old fold.

Mr. GAINES. And defeated a Gold Democrat for mayor.

Mr. LACEY. Now, the gentleman from Tennessee has songht
to interrn&me. He lives in the State of Tennessee?

Mr. GAINES. Certainly. And theexpenditure of §262,000,000
to carry on the war created an enforced demand for certain com-
modities in the South.

Mr. LACEY. Then the gentleman from Tennessee is wil]ing,
to admit the suggestion that there is ‘ prosperity in spots?”
[Laughter. |

Mr. GAINES, TUndoubtedly, because you sent there and bought
everything in the world which was necessary to carry on the war.

Mr. LACEY. Let me ask the gentleman in what part of the
State does he live?

Mr. GAINES. In the blue-grassregion of Tenmessee, where the
Democrats believe in the Constitution of the United States, and
Lelieve in the issue of gold and silver currency, and are unwilling
to demonetize either. [Applause on the Demoeratic side.]

Mr, LACEY. Well, are you not doing pretty well, under the
circnmstances?
. ]Ml_-. GAINES. Yes, we are; but not owing to Republican leg-
islation.
Mr. LACEY. My friend thinks that his part of the country is
doing well, but the Eeople there want to do better. Let me recall
the old epitaph on the tombstone of one who tried experiments in
life. Itread, ““Iwas well, but wanted tobe better. 1 took physic;
now I am here.” [Laughter and applause.] Now, you want to
be better.

Mr. GAINES. We will give you more ‘‘physic” in 1900,

Mr. LACEY. In 1892 the people, like the Israelites of old, grew
tired of gnails and wanted to go back to the leeks and garlic of

ypt.

And the people that year tried the experiment of voting the
Democratic party back into power, believing that Grover Cleve-
land, with his sound-money ideas, wounld be able to hold them in
check. But the first thing that was done when they took posses-
sion was to begin that crusade upon our standard of valwe which
paralyzed the industries of this country, and from which we were
not relieved until the people in 1896 resolved to return again to
the successful policy of the past.

The Republicans have urged two policies as necessary to the
national welfare. One was protection, giving employment to the
American people, The other was sound money and a gold stand-
ard. to pay for that employment with the best money in the world,
With these two principles sustained at the polls we have sesn a
change come. e have seen a change that is as wide as the
country, as broad as the land itself, and even my friend from
Tennessee [Mr. GAINES], radical as he alwaysis, hesitated a while
to state which kind of a spot he lives in.

Mr. GAINES. The good spots are mighty scarce, I want to
say, and the longer your party keeps in power the scarcer they
will get. I do not go where anything is wrong, and hence I am
against your policy and your party. I stand on the side of right,
here and everywhere,

Mr. LACEY. 1 always admire the judicial severity of my
friend's comments upon any question. A few {em's ago he criti-
cised us for the hard times, and now that the blue-grass region of
Tennessee enjoys good times he admits it, but says he wants them
to be better. They will not improve by lowering the standard of
money. He is easy to please when one party is in power, and it
is imgomible to satisfy him when another party is in. But my
friend has simply wandered off after this silver fetich. 1t is re-
markable how that has captured the imagination of the people in
the Sonthern States,

And yet, gentlemen, you have to abandon the East, the business
interests and the manufacturing interests of the whole conntry in
order to gratify that sentiment. Localities that have been here-
tofore strongly Democratic could only be carried now by declaring
against the policy of that party to-day. I have heard but little
said abont tﬁe ratio of 16 to 1 npon the other side. I am not snre
even that my friend from Tennessee [Mr. GAINES]is still in favor
of the sacred ratio of 16 to 1.

Mr. GAINES. Mr. Chairman, I want to say that I am, and s
is my party.

Mr. LACEY. You are still for it?

Mr. GAINES, Congress fixed the ratio and we have the right
to make it, and yon havesupported that ratio timeand timeagain
and so has yonr party.

Mr, LACEY. We have declared in favor of the present ratio
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many times, but we have declared also in favor of maintaining all
the money that is coined at a parity with gold. This side of the
House has endeavored to aid the silver producer. Silver is an
American product, and we havé gone almost to the verge of busi-
ness destruction in our efforts to do something for that metal.
‘We have bought nearly sixteen thonsand tons of silver under the
Bland-Allison law and under the Sherman law in the vain effort
to stem the {ide and to bring back once more the old parity be-
tween silver and gold at a ratio substantially that which had pre-
viously been in use.

Mr, RIDGELY. Will the gentleman yield for a question?

Mr. LACEY. Yes, I yield to what is left of the Populist party
from Kansas. g..aughter.]

Mr. RIDGELY. The gentleman says that his party is pledged
to maintain the silver dollar at a parity with the gold dollar. 1
ask him if he takes the position that the only wayin whichit is pos-
sible for this nation to do that is to make the silver dollars redeem-
able in gold dollars at the will of the holders?

Mr, LACEY. They musteither be redeemable directly or indi-
" rectly. We have maintained the parity heretofore by an indirect
redemption. That which can be converted into gold will be as
good a8 gold. We have maintained the parity of the silver dollar
and of the silver certificate with gold by the fact that you can con-
verlt the same into gold, and without that it will be utterly impos-
gible.

Mr, RIDGELY. Will the gentleman yield for another question?

Mr. LACEY. My time is almost up, and I can not yield.

Mr. RIDGELY. This question bears directly on the first one.

Mr. LACEY. Waell, I will yield once more to the gentleman.

Mr, RIDGELY. Doesthisbill Frovide directly for the redemp-
tion of silver dollars with gold dollars?

Mr. LACEY. It does not.

Mr. RIDGELY. Indirectly, then?

Mr. LACEY. The law heretofore has provided indirectly for
substantially the same thing for years. We have long since pro-
vided directly for the redemption of half dollars, dimes, and quar-
ters, and the various small coin.

This bill provides for indirect redemption of the dollar and di-
rect redemption, if necessary to maintain it at a parity with gold,
and still leaves its legal-tender qualities. By limiting the number
of silver dollars we have been able to maintain them in circula-
tion at a parity with gold.

Last year, Mr, Chairman, we coined 18,000,000 of these silver
dollars, which is 10,000,000 more than had been coined in the
eighty-five years prior to ‘‘ the crime of 1873.”

ow, before I close I want to call the attention of gentlemen
on the other side to a Democratic platform of a few years ago, on
which they well-nigh carried the country. It reads:

‘We denounce the failure, for all {these eleven years of peace, to make
&mrm o!f‘t.léla1 Iagai-tlear‘ldml'i ntr]:ltea. which are: coléan in si?ndgil;d of vﬁ%‘é

111 0 e an e Nomn men W a regmﬂ
the plighted faith ompnation. gt

That is the Democratic platform of a few years ago. To-day,
when we are providing practically for the redemption of the green-
backs, our friends say that it should not be done. They throw
their hands up in horror, and they say that the thing that they
said in this platform ought to have been done years ago ought
not to be done now. But let us see the further inconsistency of
Democratic platforms:

We dencunce the improvidence—

That is, of the Republican party—
which in eleven years of bave taken from the ple in Federal
taxes thirteen times the whole amount of the lagul-ten&):: notes ¢ * *
and made no provision for resumption.

And then they wind up by saying:

And as such hindrance we denounce the resumption clause of the act of
1875, and we here demand its repeal.

Those gentlemen, after denouncing us for not resuming specie
payment, then demanded the repeal of the law which provides for
the specie payment of those notes, and they demanded its repeal

on the ground that it would be a hindrance to specie payment.
- They were in favor of resumption, but opposed to fixing a day.
They were like that very great candidate for the Presidency on
the platform I have just read, Mr. Tilden. He was in favor of
getting married, but Opflosed to fixing the day, and died a bachelor.

You agree with us already in some things. I believein your
hearts you agree with us upon this money question. Iam not
here to speak of the Democracy like my friend from Missouri
spoke of us. He assumed that everything we do on this side we
do from some depraved or immoral purpose. I do not so regard
the Democrati%yarty.

Mr. COX. 11l the gentleman allow me to ask him a question?

Mr. LACEY. Icannot yield to the gentleman, as my time is
about to expire.

Mr. COX. From what platform were you readin

Mr. LACEY. From the platform of 1876, I believe there are
good men on that side of the Chamber,

Mr, COX. 01 course there are.

Mr. LACEY. Ithink youall are, and I donot believe yon want
our country destroyed. I do not believe even my friend from
Missouri [Mr. DE AruoxD] thinks gentlemen on this side of the
House want their country ruined or are willing to buy Democrats
with money or intimidate them by force. That is talk for one of
the ““spots” in Missouri for the campaign of 1900. We all desire
to do what is best for our common country. We have had e
rience and the example of what followed from 1896 down to the
present time, Do you dare strike down that which you are en-
joying? 1donot believe you will dare to make a campaign on free
silver, You may talk about it bravely now, but when you come
to meet your happy, prosperous, and contented people you will
not again discuss the pro‘positiom; involved in the Chicago plat-
form of 1896. [Loud a%p.ause on the Republican side.]

Here the hammer fell. ]
'he CHAIRMAN, The time of the gentleman has expired.
The gentleman from Missouri is recognized for twenty minutes.

Mr. BENTON. Mr. Chairman, I desire to first call attention
to the provisions of this bill:

First. Youn, the majority, propose by legal enactment to estab-
lish the single gold standard.

Second. You make every bond or interest-bearing obligation
payable in gold.

_ Third. You make United States notes (greenbacks) redeemable
in gold and prevent their being again paid out except for gold.

ourth. Yon make the Treasury notes issued under the law of
1890 and paid out for silver bullion payable in gold.

Fifth. You make all other debts, public and Erivate. which now
exist or that shall be contracted payable in gold.

Sixth. You make a division of issue and redemption into which
you dump $760,000,000 for redemption purposes,

Seventh. You compel the Secretary of the Treasury to keep
$50,000,000 additional in the general fund.

Eighth. Youn authorize the Secretary of the Treasury to issue
bonds, payable principal and interesf in gold, to enable him to
keep this §810,000,000 shut up in the Treasury.

Ninth. You make silver exchangeable for gold (redeemable).

Tenth., You authorize the Secretary to coin the silver seignior-
age into small money, but you require him to cancel and destroy
an equal amount of Treasury notes.

Eleventh. You give power to the Secretary to name the size of
the Treasury note bills,

Twelfth. You make it obligat.ory that silver certificates shall
only be issued in one, two, and five dollar bills, destroying silver's
power to be used except in small transactions,

Thirteenth. Youn permit national banks to issue the par value
of their bonds, and yon redunce their taxes,

Fourteenth. You permit national banks to organize in villages
&F]ﬁs&’&,(}oﬂ capital, which will have the effect to destroy private

Mr, Chairman, the financial notions and demands of the moneyed
class have nearly all been incorporated in the bill before us.
majority have, as near as they d, followed the demands of the
Indianapolis monetary convention. Briefly stated, this bill pro-
poses to enactinto law the payment of the entire bonded indebted-
ness of the Government, principal and interest, in gold, the per-
manent retirement of the greenbacks and Treasury notes issued
under the law of July, 1890, by redeeming them in gold, the re-
demption of silver with gold when demanded, and the final sub-
stitution of national-bank paper for every kind of paper money
now in circulation. In other words, the scheme is to make gold
the money of final payment for everything and to permit corpora-
tions to issue and control the entire paper circulation.

As the representative of a brave, enlightened, honest people I
groi_:est against this scheme. I believe it to be un-American, un-

usinesslike, unconstitutional, and hurtful to the wealth pro-
ducers of our country. It means the degradation of the silver
money we now have and pledges the money world that we will
coin no more. It means the ultimate destruction of one of the
constitutional coins of our Government. It means appreciation
in the purchasing power of gold and the lowering of prices for
the products of labor. It means the contraction or expansion of
the paper currency at the will and pleasure of the national bank-
ing corporations and consequent paralysis of the basiness men of
small means—the farmer, miner, and mechanic.

It means the weeding out of the middle classes, the bone and
sinew of free government, and leaving us two classes, the very
poor and the veryrich. It means, as I read it, the enslavement of
the farmer, miner, country merchant, small banker, mechanic,
and day laborer to the money power. This last brings a sneer to
the face of the defender, advocate, and apologist of this class, and
we are asked, Who and what is the money power?

It is & combination of at bankers and bond owners of Europe and the
United States who are neither American, English, French, Belgian, nor Ger-

man in their real all ce, but must be ed as a law unto themselves
and a separate dpowar gradually but ataadiILstrengthe their remorseless
grip upon the destiny of governments. It is that power that permitted the
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between Greece and

Turks to murder Armenians, that made terms of
that is dismember-

Turkey 80 as to preserve the solvency of Turkish

that has forced this republican Government, in violation of ev
sentiment of liberty, humanity, and i ity, to go into worl
politics, spit on our great , and deny liberty to a struggling
people, and through 1t all has carried its blood-stained banner of
per cent of profit without regard to the claims of justice or the
cause of liberty and right,

For twenty-ﬁvzdyears there has been slowly but surely devel-
oped a determined and unrelenting p on the part of the
holders of our bonds in Europeand the United States, and of capi-
talists who control the national banks, to make the bonds of thi
Government payablein gold, to circumseribe thelegal-tender power
of silver, and to destroy every kind of paper currency except that
of national banks.

In spite of assertion fo the contrary, this bill is intended to and
will contract the currency, and history teaches that a contraction
of capital invariably produces adverse and distressing times, while
an abundance of money creates prosperity. But you insist that
the payment of bonds and redemgﬁilon of paper in silver would
not be honest, because silver is far below gold. Who is to blame
for the price of silver? The men who are demanding the present
legislation. You stopped the coinage of silver in 1873. You only
Eﬁmitteda crippled coinage under the law of 1878. Yon again

illed coinage of silver by the law of July, 1890.

Every Administration for morethan twenty-five years has tried
todestroy the virility of silver. The oft-told tale has been repeated
in this debate that the Secretary can not get silver to circulate,
The general stock of silver coined amounts to §482,622,376. The
statement of the Treasury Department on December 1, 1899, was
that there was on that day in circulation in silver dollars $76,232,-
454, and of silver certificates $394,292,800, or a total of $472,525,250,
nearly the whole amount of silver ever coined. But we are fold
that there has been such an unexampled yield of silver during the
last twenty-five years that a tremendous fall in its value has been
forced upon the commercial world and has no reference to its not
being coined.

Mr. Chairman, this old worm-eaten chestnut has been made to
do duty in every debate un the financial question for more than
twenty years. In the debate in this House in the Fifty-fifth Con-
gress on the Teller resolutions, it was from its hiding
place and paraded as the crowning reason why we should not re-
turn to coinage of silver. But the facts do nof bear tlemen
ouf in this contention. The total product of gold and silver from
the mines of the United States, 1878 to 1897, inclusive, is, gold,
£970,751,827; silver, coinage value, §1,299,000,000.

In that same period the world’s production of gold was §3,160,-
000,000 and of silver §3,281,000,000, coinage value, and the gold
production has wonderfully increased since then. From 1801 to
1850 the total product of gold and silver in the world in each hun-
dred dollars’ worth of coin was of gold, 86.7, and of silver, 63.8. I
pass over the period when Californian and Australian gold discoy-
eries made it so plentiful.

From 1874 to 1896 it was 48 per cent of gold and 52 per cent of
gilver, Isthereanyunexampled overproduction of silver in these
figures? Gentlemen can satisfy themselves of the truth of these
figures by looking at the reports of the Director of the Mint from

to year, and silver has not had a friendly Director of the
ﬁt since I have mixed in politics.

You propose by this bill to make $346,681,016 of United States
notes gf-reen‘ba.cka}, $80,026,280 of Treasury notes, 482,622,376 sil-
ver dollars, and $1,037,049,690 of United States bonds payable in
gold—a grand total of $1,955,879,362 made to depend on the ever-
chn.n.ginﬁahome of gold and $918,329,672 to be mere token money,
the whole amount to depend on the good will of the gold gamblers
of the world.

You have not been quite bold enough to declare outright for de-
monetization of silver and the cancellation of greenbacks, but your
bill does propose to have the Treasury exchange gold for silver
and to ret}.)eem the greenbacks and Treasury notes in gold, which
means that every dollar so redeemed will out of circulation
for all time if you continue in control of the Government. This
bill proposes to shut up in the Treasury, in the division of issue and
redemption, at one fell swoop, about §760,000,000, and $50,000,000
more must be keptin t&iﬁeneml fund. Of this, $260,000,000 must
gf in gold coin. This will inevitably contract the circulating me-

um,

And in section 4 of this bill you extend the glad hand to the
bondocrats by anthorizing the Secretary to issue United States
bonds at his own sweet will. You tear down all barriers that
have heretofore dfemtectad theplain people against the demandsof
the holders of idle capital, who want to escape taxation by invest-
ing in nontaxable bonds. It appears at first glance that the ma-
jority intended to expand our money a little b comégﬁ the silver
seigniorage into subsidiary coin, but they caragullyl after that

by d that a like amount of Treasury notes shall be can-
i o

Again, the bill before us strikes a deadly blow at all forms of
paper currency issued by the Government by giving authority to
the Secretary of the Treasury to prescribe what sized bills of
United States notes and Tr notes shall be issued, and by de-
claring that silver certificates 1 hereafter only be issued in
bills of one, two,and five dollars, The meaningof allthisis made
plain by the reading of sections 8, 9, 10, and 11 of this bill, which
absolutely and without reserve turn over the supreme control of
the paper currency of the United States to the national banks.

For seventy years the ** money power” has worked and waited,
toiled and planned, for the * glad day” which this bill promises.
The day is upon us for which Nicholas Biddle and his clan toiled

and schemed, prayed and bulldozed, begged and demanded—the
control of onr mon by national banks. You of the
majority hope that the will buy bonds of the Government

and fill the vacant places of silver, greenbacks, and Treasury
notes with national-bank paper and expand the currency to meet
the demands of trade. You will find that a “hope long deferred,” .
which will ‘“make your heart sick,”

1 stand with the Jlgeu::mt;::rm:ic party, and with the Populists as
well, in never-ending o?oaiﬁon to granting further power to
national banks. We find here and there a man who affiliates
with the Democracy in favor of such banks and who is willing to
see their power augmented. But when you do find such a man
he is either uninformed as to the history of our party or he is
willing to forego party principles for the sake of gain to himself
or his friends. Thomas Jefferson is one of the world's immortals,

Here and there, aswe read the history and biography of thecen-
turies, we find a man of marvelous qualities standing out in ad-
vance of his fellows. Among them all no finite man ontranks
Jefferson. Asan exponent of humanliberty, of individnal rights,
of government by the people, he is the Colossus of the ages. The
honest, the faithful, the natural Democrat to his teachi
for inspiration toacts of integrity. The aration of Independ-
ence and his first inangural address are examples of his wondrous
faith in the plain people, and his whole life lessons were in the
direction of giving every man an equal ogggr’mnity.

The keen foresight with which he had been gifted enabled him
to see the dangers of acurr&ncﬁrh.ichm controlled by the greed
of corporate wealth, and his knowledge of the Constitution, his
intense desire to protect our country, impelled him to say:

That Congress has no power to charter a United States bank; that suchan
institution is one of deadly hostility to the best interests of the country,
dangerous to our Retﬁublimn institutions and the liberties of the e, and
calculated to place the business of the country within the control of a con-
centrated “ money power " and above the laws and will of the people.

Applause, ]

aving faith in the immaculate democracy of the founder of
our party, another great exemplar of American democracy, An-
drew Jackson, destroyed the old national bank of the thirties. No
less than eight times has the in national convention in-
dorsed the theory of Jefferson and the action of Jackson. It isa
cardinal principle of our party that the Federal Government
should not surrender its sovereignty and farm out to corporations
the making and control of our paper currency. We are opgoaed to
it because we find no warrant in the Constitution for the Govern-
ment surrendering its own sovereignty to corporations made up
of private individuals. Some vigilant champion of gold and na-
tional banks may demand of us why, if we believe what we
preach, we do not carry the guestions to the courts and have set-

tlement.

Alas, Mr. Chairman, we have learned by bitter experience that
he who pleads for the plain peo‘Fle on these great questions rarely
reaches the ear of the courts. The power that is to make gold the
unit of value and that demands that corporations shall make and
control the paper currency has had much to do with making the
personnel of the courts. e recent decision of the highest court
of our country on the income tax teaches us that judicial
%t& and constitutional guaranties cut no large figure these latter

8.

e oppose national banks becanse their charters are special
privileges not given other classes of citizens. Itis now
to en the power of the national banks by issuing to them
their full 100 per cent of their bonds and to reduce the taxes on
them. Retire the geenhackn and Treasury notes as is suggested,
and this will give the control of the currencg issue into the hands
of the national banks, with power to expand or contract the issne
at will. This is a surrender of sovereignty to corporate interests
which has been damaging to the interests of the common le
in the past; that has gelped to unsettle values and brOugE:o dga-
aster to business of all kinds.

Letit not be forgotten that in 1881, when Congress attempted
to reduce the interest on bonds, these banks retired in one da,
without notice $18,000,000 of their currency. It is too muc
ﬁgwer to give to corporations. In this connection I may be par-

ned for quoting from one who had some character and stan
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the public men of sixty years ago. In a
p by a Demo-

amo;% :
United States Senate in 1831, this language was
cratic Senator, referring to the United States bank:
The Government itself ceases to be independent, it ceases to be safe, when
the national currency is at the will of a company. The Government can un-
dertake no great enterprise, neither of war or peace, without the consent
and cooperation of that company; it can not count its revenues for six
months ahead without referring to the action of that compani—its friend-
ship or its enmity, its concurrence or opposition—to see how far that com-
ny will permit money to be plentiful or make it scarce; how far it will let
moneyed system go on regularly or throw it into disorder; how far it
will sunit the interests or policy of that company to create a tempest or to

suffer a calm in the moneyed ocean.
The people are not safe when a company has such power. The tempta-

tion is too t, the opportunity too easy, to put up and put down prices;
to make ang break fortunes; to bring the whole community upon its knees
to the Neptunes who preside over the flux and reflux of paper. All prop-
erty is at their merey. The price of real estate, of em‘r{l owing crop,
of every staple article, is at their command. Stocks are t

eir playthings,
their gambling theater, on which they gamble daily with as liftle secrecy

and as littie morality and far more mischief to fortunes than common gam-
blers earry on their operations. It tends to aggravate the inequalities of
fortunes, to make the rich richer and the poor poorer, to multipH nabobs
and paupers, and to deepen and widen the gulf which separates Dives and

If there was anght of truth in this picture, made nearly seventy
years ago, when we had one United States Bank, how much more
potent must be the influence of thonsands of national banks which
we now have and which are held together as a great trust **by
the cohesive power of public and private plunder.” As their
charters expire, they should be compelled to go out of business as
national banks, instead of us enlarging their powers and becom-
in«f subject to their baleful influence., Gentlemen on the other
side take party credit for the better times in the country. You
are persistently following the commands of your former leader,
Mr.rglm‘ne, to **claim everything.”

The marvelous production of gold in the world during these
years, a great deal of which came from our mines, the large de-
mand for our meats and bread in Enrope, together with the fact
that our manufacturers have gone into the markets of the world
with their wares and have successfully competed with foreigners,
has given us a mighty balance of trade which, after paying our
interest charges abroad, has left us some hundreds of millions
more money than we had three years ago. It proves our conten-
tion that ‘ more money ” makes better prices. Buft you can not
expect this to continue always, One extra large foreign crop
téil glut our home market, the balance of trade will be against
us, gold will flow from us, and under the provisions of this bill
we will be bound hand and foot, with every debt made or to be
made payable in gold.

Mr. Chairman, who demands thislegislation? How many raisers
of wheat, corn, cattle, cotton, hogs, tobacco, and fruit agpeared he-
fore your partisan committee toask that this proposed bill become
the law? How many private bankers, country merchants, miners
of coal, lead, and zinc came before you and pleaded for it? How
many of the millions of Americans who earn their bread by honest
labor have asked you to pay the bondsin gold and cancel 'Iq-eaaury
notes and strike down silver? How great was the throng of old
Federal soldiers who saved the Union that have begged you to
impound and destroy the greenbacks?

ho besides the monz{lchangers demand the retirement of the

mbacks? What small country banker or merchant demands
1t? Who among the millions of farmers have asked it? What
great army of laborers want greenbacks redeemed in gold or, in
fact, redeemed at all? It is asafe, a sound, a stable currency, and,
besides, it was issued by our Government in the exercise of its
constitutional sovereign power. It paid the soldiers who fonght
for and suved the Union. This money bought the bonds which by
law are now to be payable in gold. I assert that there is no gen-
eral demand among the people for the present redemption of green-
backs, but there is a general opposition to their being redeemed in
gold and permanently retired.

I was trained and educated to believe that the only legal-ten-
der money anthorized by the Constitution was silver and gold,
but a Su(?reme Court dominated by your p declared that Con-
-gl:ress had the right to make paper money a legal tender as well.

herefore, with that authority given Congress, I insist that the
sovereignty of the Government Eould be exercised when we need
pagr money, and not given over to national banks,

hen the leaders of gold monometallism bore down the young
Ajax from Nebraska, with threats, predictions, prophecies, with
unlimited money, with desertions from ourparty, and with sooth-
ing promises of ‘‘international bimetallism,” they thought the
battle over and the ‘‘silver craze” forever killed. ~But they may
learn from their own platform of 1892 that * the American people
from tradition and interest favor bimetallism.” We haveseen the
commission sent to treat with foreign countries ‘* backcapped
from the Treasury and by the President when hesent in his recom-
mendation to Congress on July 24, 1897,

The people now see clearly that th? were buncoed in 1896 with

Ise promises, and now, feeling bold, the Administration, by its
pliant Congress, dares to proclaim its purpose to *‘more firmly

establish the gold standard.” We welcome the gage of battle.
We believe this compact minority will come back to the Fifty-
seventh Congress a compact majority and will so demean itself as
to be a trinmphant party on the Democratic platform of 1896,

[Loud applause on Democratic side.]
The C . The gentleman from Mississippi [Mr, Fox]
is recognized for twenty-five minutes. -

Mr. FOX. Mr. Chairman, the financial problems of a great
Government like this are by many considered too abstruse and
complex for ordinary mortals to grasp. It may be so, but any-
body who can tell ‘‘a hawk from a handsaw " can see the dishonor
and infamy in this bill.
m?ection 1of the bill makes the gold dollar the standard unit of

ne.

Section 2 provides:

That all intemt—bearini :}Pelggations of the United States for the payment
of money now existing or ter to be entered into, and all United States
notes and Treasury notes issued under the law of July 14, 1890, shall be
deemed and held to be payable in the gold coin of the United States as de-
fined in section 1 of this acfv and all other obligations, publicand private, for
the ent of money, shall be performed in conformity with the standard
estal in that section.

According to the recent annual report of the Secretary of the
Treasury, there are now outstanding—

United States notes, or Breenbacks. - oo veciccccresemmsenncasas $348, 681,016
i T et ) ISR Tt D AR I T e 93,518,
Bllver certiombeg . L L e e s 408, 085, 5
Interest-bearing debb. ... oo i rien 1,046,048, 850

The greenbacks and Treasury notes are, under the law and by
the express terms of the contraet, payable either in gold or silver,
at the opfion of the Government. The silver certificates are mere
certificates of deposit, and payable only in silver.

In supporting this measure, which makes all these obligations
payable in gold, gentlemen on the other side repudiate that pro-
vision of their platform of 1896 which decl in favor of bi-
metallism. They even have the effrontery to confess in this de-
bate, what we always knew, that the plank in that platform
declaring for the double standard by international agreement was
and is a humbug. The distingunished gentleman from Iowa [Mr.
DorLriver] admits that he was humbugged and declares with

emphasis that he will be humbugged no longer.
But this is not all. Gentlemen have a right to change their
minds. More eminent gentlemen, or at least gentlemen in more

eminent positions, have changed their minds quite as snddenly.
The gentlemen who are sent here as the representatives and agents
of the people, who are the real debtors who owe all these out-
standing obligations. have no right to sit here as the agents of the
creditors of the people and repudiate their contracts by striking
down half the money of final redemption, thereby making money
scarcer and dearer and the terms harder.

Let it be remembered that the people and not the Government
are the real debtors. The Government has nothing of its own.
Not a cent goes into the United States Treasury except from the
pockets of the people through taxation. The Government issim-
ply the agent of people and negotiated these loans and issned
these promises to pay for the people. Theholdersof these obliga-
tions are really the creditors, not of the Government, but of the
people. Congress is supposed to git here as the representatives of
the people and not of their creditors; but those who vote for this bill
ignominiously desert the people who elected them and sent them
here as their representatives, and go over to the creditors of the
people, and as their agents and acting under their orders, repudi-
ate their most sacred contracts,

Section 2 of this bill is rank repudiation.

Mr. LINNEY. Ishould call it extortion.

AMr, FOX. It is absolute repudiation. My friend says it is
extortion. I sayitisjust as much repudiation to require the peo-
ple to pay more than the contract stipulates as it is to compel the
creditor to take less. If is just as dishonest for the creditors to
demand more us it is for the debtor to pay less,

Mr. WILLIAMS of Mississippi. It repudiates the contract.

Mr. FOX. It does repudiate the contract. All these obliga-
tions are contracts, Mr. Chairman; every one of them. Every
Eromise to pay and every interest-bearing bond is a contract, the

olders being the creditors on the one side, and the people being
the debtors on the other side; and these contracts may be repudi-
ated by the creditor as well as by the debtor. Whenever a cred-
itor brings about a condition of things which makes it harder for
the debtor to pay these debts, it is repudiation.

Whenever he changes the contract so as to enable him to de-
mand more or dearer money, it is just as much repudiation as it
is for the debtor to refuse to pay. If the honor of the nation
demands that good faith shall be kept with its creditors, still higher
and more sacred is the obligation to keep fuith with the people,
through whose hard toil all the money is raised to pay these cred-
itors. To do less is infamous. It is worse; it is treason.

This section, in so far as it is constitutional and can be made
operative in the courts, completely destroys the legal-tender qual-
ity of greenbacks and Treasury notes by making all private as
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well as public debts payable in gold. Nobody will want this
money if it will not pay debts, and this provision will, as it was
intended to, hasien the retirement of all the paper money, as pro-
vided in section 4.

The crowning infamy of this bill is the provision in section 4
for the absolute redemption in gold and retirement of all green-
backs and Treasury notes, to the amount of $440,000,000, at the
will of the holders, and the redemption in gold and the retire-
ment of $400,000,000 silver certificates and 57,000,000 silver dol-
lars at the discretion of the Secretary of the Treasury, thus re-
tiring from circulation $900,000,000 of the people’s money.
thr. GAINES. Will the gentleman permit me to interrupt

im?

Mr. FOX. Certainly,

Mr. GAINES. Yon said a while ago that these bonds were pay-
able in coin?

Mr. FOX. They are payable either in gold or silver.

Mr, GAINES. Is it not a fact that the Supreme Court of the
United States, in the decision given in 7 W e, page 26, held
that they were payable in coin?

Mr. FOX. It has never been disputed. I understand that it is
the very purpose of this bill to change the contract. They are now

ayable in the coin of the realm, which means either gold or silver.

t has been so held by the Supreme Court and by resolutions of both
Houses of Congress. It has never been denied by anybody.

Mr. GAINES. Let me read a part of the decision.

'te}ih. FOX. I beg the gentleman's pardon, but my time is lim-
ited.

Mr. Chairman, we have had in this country many distinguished
financiers from Alexander Hamilton down to the present day, but
it hasremained for the gentleman from Indiana [ Mr. OVERSTREET],
the distingnished author of this bill, to discover for the firet time
in the history of government, here or elsewhere, that you can
strike down and cancel and destroy $§900,000,000 of the currency of
the country and not decrease the volume of that currency.

When asked the question if it would not decrease the circula-
tion to that amount to redeem $500,000,000 of silver certificates
and silver dollars in gold, he replied that it would not, because
the Treasury wonid release the same amount of gold, which
would go into the circulation in place of the silver and silver cer-
tificates that were taken into the Treasury. A most astounding
proposit.on, Mr, Chairman! The gentleman seems to think that
the United States Treasury is an inexhaustible gold mine, from
which the Government may take freely without cost and supply
angl deficiency in the volume of money.

e forgets that the Government is a pauper and can not get a dol-
lar except by taxation or by the issue and sale of bonds. Itall comes
from the pockets of the people. He forgets that his own bill pro-
vides for the sale of bonds at the discretion of the Secretary of the
Treasury, whenever it becomes necessary to purchase gold with
which to take up this silver and redeem these greenbacks and
United States Treasury notes. Where is this gold to come from,
Mr, Chairman? It will be purchased from the banksand the peo-
ple and taken out of circulation, and the circulation will be de-
creased to that extent. And when the gold is paid out in the
redemption of paper currency and silver, they will in turn be
taken out of circulation, thus reducing the volume of the currency
by $300,000,000.

It is true the bill provides that *‘the notes and certificates so
redeemed or exchanged shall be held as a part of the redemption
fund,” but it also provides that ** they shall not be withdrawn or
disbursed except in exchange for an equivalent amount of the
coin in which said notes or certificates were redeemed or
exchanged.”

And this means that they are to be perpetually impounded, and
might as well be canceled; for who will return gold for this
paper currency? No provision whatever is made for the dispo-
sition of silver taken in exchange for gold. It is safe to assume
that the conntry will never see it again.

To-day, when our commerce and trade are expanding and there
is an un&)recedented demand for money, it is a startling proposi-
tion to decrease the volume of currency, as is proposed in thisbill,
by §900,000,000. The quantitative theory of money has been much
discussed in this debate and in every debate on the money ques-
tion, but recent events have conclusively demonstrated t we
have not money enough now. The Secretary of the Treas'an, a
few weeks ago, in order to relieve a stress in the money market,
BAW dgroper to pay a year in advance all interest on United States
bonds and to purchase $25,000,000 of bonds at the market price.
In their ann reports just made the Secretary of the Treasury
and the Treasurer of the United States distinctly recognize the
quantitative theory of money. The Treasurer in his report says:

It is fair to point out that the Treasury. in this as in previons seasons,
has striven to the utmost to meet the demands for currency for movin,
the crops and for %:neral business. It has exhausted all its resources,
theosm:fhtnot to be increased by more Government issues. The vast inflow
of gold into circulation has been an unmixed blessing and has helped ont
every industrial and financial interest. This is alegitimate and permanent
contribution to our money. It is likely to continue and to grow. Beyond

such increase in gold the national banks must solve the problem of alding
to the volume of currency.

Referring to the recent stress in the money market, the Secre-
tary of the Treasury in his report says:

Interest, or, more truly speaking, 1
credit against private meﬁit?ﬁﬂosggtgog]qzﬁn:fdib;erﬁe?gtgxfﬂljnlg.gg,gn;tg
40 per cent. e elements of the currency which bank credits furnished was
contracted within a period of nine weeksto the extent of §84,000,(60. In com-
mon parlance, deposits were reduced to that extent. Put in the shortest
Eora T watks o Rt o b 000 0 pyume o€ e of elehanay
lar on-going of our commercial life, : i b

_But you say it is expected that under the enlarged privileges
given to national banks by this bill they will supply the deficiency
by a ]arier issue of bank notes. You stand on the recommenda-
tion of the Treasurer, which I have just quoted, that the * national
banks must solve the problem of adding to the volume of cur-
rency.” You have no assurance that they will do this. Bnut sup-
pose they do? The issuance of legal-tender money is a function
tof the Government. It has been so declared by the Supreme

Court. 1fis a constitutional prerogative and duty. Why abdi-
cate that prerogative and turn it over to private corporations?

Last summer, in his tour over the United States, the President
of the United States frequently boasted that we had a safe, sound
currency, every dollar of which is as good as every other dollar.
Why change? Whygive the banks a monopoly of 1ssuing money,
thus forming the most gigantic trust of the age, a money trust,
that will give a few corporations absolute control of the currency
of the country? Of course, gold will not circulate. It, being the
only money of final redemption, will all be locked up in the banks,
and bank notes will be the only money in circhation, and its
volume will be entirely in control of the banks.

Certainly bank notes are not safer than United States notes.
Behind the greenbacks are 70,000,000 of people and the unlim-
ited resources of this great country, with the taxing power of
Congress to fill the Treasury with money of final redemption.
It is a curious thing that it is insisted by the capitalists of the
country that there should always be sufficient gold in the Treasury
to redeem ontstanding obligations when presented, and yet we
have the present distinguished Secretary of the Treasury for
authority that banks rarely pay any debts they owe in money, but
pay them in their own promises to pay. In his recent annual
report he says:

Itis ﬂ:pogulqr delusion that the bank deals in money. Money is an inci-

dent in its dealings—an important incident, no doubt—bnt.tmfy speaking,
an incident only. The bank deals in credits. For a consideration, varyin

according to time, place, and circumstances, it gives to the people wit.ﬁ

whom it deals its own debt obligations in exchange for the debt obﬁgntinuu

I'he obligations of the bank thus created are

bgsqradlt upon its books to the dealer, who has the

Eight to g.mw upon it by his checks or drafts and as his convenience may

served.

The constant interchange of credits between the bank and its dealers,
with the enormous volume of checks and drafts passing between buyer and
seller, constitutes in the broadest sense the currency of the country. It is
these instrnments which trade uses in much the larger part of all its opera-
tions. Money—real money, gold or silver—plays but a small part in the
multitudinous exchanges.

He further says:

It is impossible for an;‘one to name a good reason why the indebtedness of
the banker in the field of exchanges should not be expressed as freely in his
notes of hand of convenient size as in one consolidated entry to the credit of
his dealer upon his books of account. It is precis%lyint this point that diffi-
culty, em! ment, and loss are occasioned. at would bs a natural
economy and effective operation is, by the inhibition and restriction of law,
now made impossible, In a state of freedom the extraordinary wants of the
country at harvest time would be largely, if not wholly, met by the conver-
sion of bank balances not available for these gene purposes into bank
notes or paper money.

Referring to the fact that great masses of money had to be sent
out recently into the country to move the cro and to meet the
demands of the great industrial movement in the country, he says:

If the New York banks conld have issued their notes in the form of paper
money, they would have ed them and thus discharged the credits
standing upon their books, and this would have entirely satisfied interior and
Western needs. In that case there would have been noexpansion of credit.
By so much as notes were issued by eo much book eredits would have been
canceled. The bank statement would have been expressed in different
form with no material change in fact.

Two important deductions may be made from these extracts:

First. There is a real demand for more instead of less money.

Second. The banks are not satisfied with the United Statesnotes,
with gold and silver in the Treasury for their redemption. They
are not willing for an increase of this currency. They want to
use their own promises to pay, and keep all the real money in their
vaults. - They complain becaunse they had to send so much money
into the country. . ) . ]

1t is a fact that there is more money in actual circulation in the
country to-day than ever before since ihe war, and it is due to
this fact, that the country is perhaps more prosperous than ever
before. It is the amount of money in circulation that makes pros-
perity, rather than the volume of money. Money locked up, that

of its dealers and customers.
generally evidenced

does not circulate, contributes nothing to the prosperity of the
country.
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Mr. Chairman, it is a dangerous policy to surrender to the
banks the control of the money of the country. Those who con-
trol the currency of the country and dictate its financial policy
can control the business and government of the country. Theycan
raise or depress prices. They can create a bounteous plenty or a
ruinous panic. R’hey can make money scarce or abundant, They
can dictate the wages of labor. They can elect governors, Con-
gressmen, legislators, and judges. This bill creates the greatest
of all trusts and makes possible all trusts. '

In a recent magazine article Bishop Potter, of New York, said:

In the great industrial and financial combinations which are the special
feature of our day it must be admitted that it is the gain of the few and not
the equities of the many which are chiefly kept in view.

Mr, Chairman, this is not the utterance of a politicianappealing
to the prejudices of the inasses. Nor was it spoken by a toiler
who was blinded and maddened by the hard conditions of his life.
1t is the candid admission of a gentleman who preaches, not in
country meetinghouses or in the slums of the city, but in palatial
cathedrals to the richest congregations on earth. It is the truth.

I would excite no prejudice against capital. Large fortunes
and even combinations of large fortunes are necessary to can:ion
the dg;eat enterprises of the world. But they should keep their
hands off of government. They have no business to control legis-
lation, the administration of the laws, or the financial pﬂhcgﬁ(];f
government, Bishop Potter is right. Human nature is selfish.

Bankers are no worse and no better than the balance of man-
kind, and in their great financial and business operations they
think uot of the “equities of the many,” but are looking solely to
their own gain; and I wantto warn you now that you commit the
greatest crime of the closing century when you rob the people
of their dearest constitutional prerogative and surrender to the
banks the right to control the currency and dictate the financial
policy of the country. AN

While capital should be protected, it is not the only sacred
thing in the country. We must have some regard for the muscle
that toils, the back that bends under its heavy burden, and the
brain that grows weary with unremitting labor. **The man with
the hoe” is as much entitled to consideration as the man with the
bonds.

Mr. Chairman, my friends on this side of the Chamber say that
the le will call you to account in the next Presidential elec-
tion. 1 donot think so. They would if they were free; but they
will be shackled hand and foot. The laborer in the mines and
factories will be at your mercy. Yon will control the money of
the country, and therefore control labor and wages. With your
hand on the throat of the laborer, he dare not thwart your wishes.
He is absolutely at your mercy. You can crucify him, and will
doitif it is necessary, You will buy everybody that can be bought
and intimidate everything that can be bulldozed.

What will the end be? As sure as God reigns, right will finally
trinmph. Many close students of history say that every great
step forward in the progress of the world is made through blood-
shed and revolution. Is it not possible for this cup to pass from
us? For the sake of humanity and the Carpenter’s Son, who died
for humanity, I appeal to you gentlemen who represent the wealth
of the country to avert this great calamity. [Loud applause on
the Democratic side.]

Mr. PIERCE of Tennessee. Mr, Chairman, although I am as
strong an advocate of the free and unlimited coinage of silver at
the ratio of 16 to 1 as any member upon this floor, I can not see
from the provisions in this bill that the questions of bimetallism
and free coinage of silver at a ratio of 16 to 1, or any other ratio,
are involved. As I understand it, it is simply a le:"oposition to
change the monetary conditions as they exist in the United States
to-day. The questions of bimetallism, the free coinage of both
gold and silver, are not involved, except what is the difference be-
tween them and the single gold standard. This bill pro todo
that which no party has ever dared to say in its national platform,

While I appreciate the fact that the Republican platform of 1896
said that it favored the gold standard unless bimetallism could be
obtained throus;h international agreement, yet we all know that
the solemn pledge of the Regnblican party was not as expressed
in this bill. I desire, before I begin in the main what I shall have
to say, to show how the Republican party upon this floor has de-
parted from the pledges and promisesas made by the candidate of
their party, President McKinley, in his letter of acceptance in 1896.
This is what he said, and when I have read it I desire to call the
attention of the gentlemen on the other side to the pledges of the

Prosident of the United States in regard to the silver and paper | be

money in this countrfr.
This is in part the letter of acceptance of President McKinley:
It is not proposed by the ublican party to take from the circulatin,
medium of the mnnltyy anynogpthe si.lvnll’-ath{t we now have. On the cong-

trary, it is proposed to eefns!.]. of the silver money now in circulation on a
parity with gold, maintaining the pledge of the Government that all of it

shall be equal to gold. This has been the unbroken policy of the Republican
party since 1878, It is inaugurating no n::t{)oﬂoy. . It will keep in circola-
Ppaper money w. are now

tion and as good as gold all of the silver
included in fha circnﬂ)tiun of the conntry.

That was the written Fledge of Candidate McKinley in connec-
tion with the platform of his party, and you pledged throngh him,
when iou asked the votes of the people of the United States in
1896, that not only the silver dollar but all paper money in the
United States should be kept in circulation.

We have the solemn pledge of your candidate, to which I have
just referred. How is it with regard to the pending bill? Will
any gentleman on the other side of the House stand ng and deny
that any of the provisions of the bill complies with the declaration
of your President? On the contrary, we are told by gentlemen on
that side of the House that at a given hour on Monday next the
House is to pass this bill, the effect of which is that when the
greenbacks are taken to the Treasury and redeemed in gold they
will never be reissned or taken from the Treasury unless gold is
presented and demand made for their exchange.

Dare any gentleman on that side of the House stand up and say
that that is not withdrawing the greenbacks from circulation and
reducing the currency of the people to that extent? Can any of
you doit? I panse for an answer. Isthere any man on that side
of the House who dares to stand up and risk his reputation in
denial of this proposition?

What else do we find? That the Treasury notes, which under
the Sherman Act were issued for the purchase of gilver bullion,
are to be retired in like manner as the greenbacks. In section 3
of the Sherman Act of 1890 is the following language:

The Becretary of the Treasury shall each month eoin 2,000,000 ounces of
silver bullion, purchased under the provisions of this act,into standard silver
dollars, until the 1st day of July, 1891, and after that time he shall coin of the
silver bullion purchased under the provisions of this act as much as may be

ne&:.ass?ry to provide for the redemption of the Treasury notes herein pro-
vide or.

From this it will be seen the purpose of said act was that these
Treasury notes should be redeemed in standard silver dollars; but
this purpose was ignored by the Administrations of Harrison,
Cleveland,and McKinley,and they have persistently been redeemed
in gold, helping to make what the gentleman from Indiana [Mr.
OVERSTREET] has called the ** endless chain.”

The inquiry I put to the ff:ltleman who has charge of the bill
now before the committee, Mr. OVERSTREET, of Indiana, and the
colloquy arising thereupon, which I adopt as a part of my remarks,
explains itself:

& M'r. Prerce of Tennessee. Will the gentleman allow me to ask him a ques-
on

Mr. OVERSTREET. Yes.

Mr. PIERCE of Tennessee. In reference to the silver dollars, when they are
taken tothe Treasury and redeemed in gold, what is to become of them after
t]:niagr have been received by the Treasury? Are they to be paid out again or
no

Mr. OVERSTREET. There are two alternatives. The first is, they may be
returned to trade n the presentation of gold for their exchange, or they
may be transferred by the Secretary of the Treasury from the redemption
fund to the fiscal fund and used in the discharge of Government expenses,

Mr. P1ERcCE of Tennessee. Then if they are paid out in due course of trade
and transferred to this fund that the gentleman speaks of, do they not then
become an endless chain in themselves, the same as you say the greenbacks
and Treasury notes do?

Mr. OVERSTREET. No, sir; for the following reason—

Mr. PI1ERCE of Tennessee. Will the gentleman answer that? If they are
paid out in the due course of trade, can they not be taken back and gold
demanded, and then go the round again for another endless chain. like the
one the gentleman talked of in reference to green and Treasury
notes? I would like the gentleman to make that clear.

Mr. OVERSTREET. I am perfectly willing to answer the gentleman's ques-
tion. I may say that I think [ have answered it very conclusively in the argu-
ment I have prepared, but in order to deal with entire fairness with the gen-
tleman I answer his question now. Under the present law an endless
chain is created, because the greenback is reissued immediately and ma

seek its way to the Treasury for a second redemption. That ii
opped by the proposition which I have just elaborated in my argument.
Under the propcse(ﬁ:w the silver dollar, if exchan, for gold, would be
returned to trade upon presentation of gold for another exchange of the sil-
ver, or it may be returned from one fund ']@the rademgtion fund) to another
(the fiscal fund) by the Secretary of the Treasury. Justat that pointisto
be found the reason why an endless chain of silver dollars can not occur. Itis
the Secretary of the Treasury who has that option and right to transfer the
silver dollar and pay it out, and it only goes out in the payment of the ex-
penses of the Government.

What was his reply? He said that when the silver dollars are
exchanged for gold they will go into the redemption fund; that
they can not be reissued unless by an order of the Secretary of
the Treasury transferring them to the general fund.

In section 3 of this bill I find the following:

Sec. 3. That there be established in the Treasury Department, as a partof
the office of the Treasurer of the United States, a division to be designated
and known as the division of issue and redemption, to which shall be assigned
under such regulation as the Secretary of the Treasury may approve, all
records and accounts relating to the issue, redemption, and exchange, ag
herein provided, of the several kinds of United States money. There shall

transferred from the general fund in the Treasury of the United States,
and taken up on the books of said division as a redemption fund, the amount
of gold coin and bullion held against outstandinggold certificates, the amount
of United States notes held against outstanding currency certificates, and
the amount in silver dollars and silver bullion held against outstandin
Treas: urg' notes issned under the act of .l'u1¥ 14, 1890; and an amuunt of gol
coin and bullion to constitute a reserve fund equal to 25 per cent of the
amount, both of United Btates notes and Treasury notes issned under the
act of July 14. 1890, ontstanding. The gold and silver coins and bullion trans-
ferred from the mrs}. fund in the Treasury, as herein provided, shall be
increased or dim ed, as the case may be,in accordance with the provisions
of this act and in no other way.
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From which it will be seen all the silver dollars and silver bullion
in the *“general fund,” as designated by this bill, are transferred
to the “redemption fund,” never again to reach the channels of
trade unless the Secretary of the Treasury, by special order, trans-
fers them to the general fund to be paid out upon the expenses of
the Government. And this, Mr. Chairman, I take it for granted
this Republican Administration will never do. For has not the
President, Mr. McKinley,inhis memaﬁe to Congress, recommended
the impounding of the greenbacks and Treasury notes to stop what
the Ro?nblica.ns and gold-standard advocates call the ‘“‘endless
chain?” So, if you are honest in your contention to stop the end-
less chain, the silver dollars must be as effectually impounded as
the greenbacks and Treasury notes.

To-day there are in the Treasury of the United States, in round
numbers, 400,000,000 of silver dollars, represented by outstanding
gilver certificates, less $5,000,000 of silver certificates in the Treas-
ury; standard silver dollars of 1890, in round numbers, $7,000,000.
The total amount of standard silver dollars, in round numbers,
coined to date is 490,000,000, leaving between seventy-five or eighty
millions of silver dollars in circulation.

Mr, Chairman, at this point the thonght presents itself, What,
under this bill, will become of the §394,000,000 of outstanding silver
certificates? A reference to the bill shows they are to receive the
same fate as the standard silver dollars, or they will become an
endless chain, and of course you gentlemen on that side have pro-
vided in this bill against any suc contingenczi 3

In section 4, page 4, from line 6 to line 19, inclusive, is the fol-
lowing, to wit:

is anthorized and required to use said re-
urﬁammggm time the paritE andaqeqnﬂ value of every
dollar issned or coined by the Government; and

at any time the Becretary
of the Treasury deems it necessary in order to maintainthe ty and equal

value of all the money of the United Btates, he may at his discretion ex-
change gold coin for any other money issued or coined by the United States.
The notes and certificates so redeemed or exchanged shall be held in and
constitutea m said redemption fund and shall not be withdrawn there-
from nor dis except in exchange for an equivalent amount of the coin
in which said notes or certificates were except as
hereinbefore in this section provided. .

‘We see that a knock-out blow has been provided for the silver
certificates. In order to do what this bill calls *‘ maintaining the
parity and equal value of all the money of the United States,”
the tary of the Treasury may, at his discretion, exchange

old coin for any other money issued or coined bﬁhﬁ United

tates. When silver certificates are taken to the Treasnry and
gold demanded, they must be paid in that money or the gold
advocates will cry out that the parity of our moneys is not pre-
served and the credit of the Government is in peril; so into the
redemption fund the silver certificates must go to keep company
with the silver dollar.

By a little addition we see that when the p of this bill
are carried out, the currency of the country will be contracted to
the extent of the backs, Treasury notes, and silver dollars—
in amount exceeding $500,000,000.

Mr. Chairman, is there any truth in the contention of the advo-
cates of the gold standard that if the Secretary of the Treasury
exercised the right of the Government to pay the greenbacks and
Treasury notes in silver—they being payable in coin at the option
of the Treasurer—this would in any way affect the parity of our
money or the credit of our Government? I assert here that it
woulc{ not. We have before us the example of the French Gov-
ernment, with a population of less than 88,000,000 people, who has
in her financial s; 900,000,000 silver 5-franc Eleces (or dol-
lars), a full legal tender for all debts, public and private, and
which, with gold in nearly equal amounts, constitutes the reserve
of the Bank of France. e notes issued by the bank, like our

backs and Treasury notes, are payable in standard coin.
ﬁnbank to-day, asit has donesince 1873, pays either gold orsilver
coin in redemption of its notes at its option, and has never gurren-
dered to the holder of itsnotes thisright. And whenever an effort
is made to trench upon the gold part of thereserve of the Bank of
France the bank pays those who present her notes 95 per cent in
silver and 5 per cent in gold.

Mr. Chairman, for fear that some Republican member may be
doubtful upon this subject 1 will give good Republican anthority.
During the extra session of the Fifty-third Congress, called by
Grover Cleveland. Mr. Hendrix, a banker, gold-advocate Democrat,
member of this House from the State of New York, was discussing
the evil results to the Government by the so-called endless chain,
by its having to redeem the greenbacks and Treasury notes in gold,
and if it refused its credit would be ruined, when a distingnished
Republican member interrupted him and denied that if the Secre-
tary of the Treasury exercised his option, instead of surrendering
it to the holder of the greenbacks or Treasury notes, and paid in
silver dollars, that this act would affect the credit of our Govern-
ment or the value of our money, and cited the example of the
Bank of France that I have just mentioned above, and this gentle-
?}aln is the distinguished chairman of the committee, Mr, HEFBURN,

OWa.

or ex

Mr. Chairman, if John G. Carlisle, while Secretary of the Treas-
ury, had refused to ry oat gold for the backs and Treasury
notes at the demands of the *‘ gold gamglars," and had exercised
the option which the law gave him to pay in either gold or silver
dollars and had g:id in silver, the burden of two hundred and
sixty millions of bonded debt which he issued would not now be
fastened upon the taxpayers of this country; and if President
McKinley had made his Secretary of the Treasury, Mr. Gage,
exercise this option in favor of the A:eople instead of surrende:ﬁeg
it to these same gamblers, it would not have been necessary for
him to place an additional two hundred millions of bonded debt
upon the conntry.

What member upon this floor, who has any regard for the truth,
will contend that if ex-Secretary Carlisle or Secretary Gage had
refused to pay gold for the greenbacks and Treasury notes when
presented for redemption, but had paid silver dollars, that either
our credit or money, at home or abroad, would in the least have
been affected? Can mnot this, the most powerful nation in the
world, with only four hundred and ninety millions in silver dol-
lars and not less than seventy-five millions of population, do what
the Bank of France is doing every day, and maintain the parity
of value of all our money?

Mr, Chairman, the gentleman from Indiana has told us that the
reason the standard silver dlolar is worth 100 cents in gold is
because, under the parity clause of the law, there is a gold dollar
behind every silver dollar. I tell the gentleman that the first
time the *‘parity clanse” ever appeared in the statutes of the
United States was in the Sherman act of 1890, and I challenge him,
or any member on that side, to mention a time when a standard
silver dollar was ever worth less than one hundred cents in gold,
and for thirty-six years was worth from 1 to 3 cents more than
a gold dollar, and [ tell him that, in all the past history of the
Treasury of this Government not one standard siver dollar has
beenredeemed in gold. Even Cleveland's Administration did not
dare do this, and the gentleman from Iowa [Mr. DoLLIvVER] told
us in his speech that Grover Cleveland was the archenemy of
silver. Yes; he was,

I agree with the gentleman. No man, not even excepting the
discarded statesman from Ohio, Mr. Sherman, has been a more
bitter enemy of the white metal than Grover Cleveland. He per-
verted the principles of his party and prostituted, with the giit of
offices, men high in the councils of his party. [Applause on the
Democratic si &J Ia with you that Grover Cleveland was
the archenemy of the ocratic party [applause on the Demo-
cratic sidal]. for he came near wrecking it; but the dpeo le wrested
his control from him and cast out the men who had followed him,
and, so far as I am concerned, if they want to come back into the
Democratic party let them come back and take their medicine and
be Democrats. [Applause on the Democratic side.

Mr. Chairman, section 1 of this bill provides that the standard
unit of value shall be the gold dollar, and shall consist of 23.8
grains of gold nine-tenths fine, or 23.22 grains of pure gold, being
the one-tenth part of the eagle.

Section 2 of the bill is as follows:

SE0. 2£ O'Zé*hat all interest-bearing ]?bg]éi.ﬁﬁa? gfe t‘h:e r'l'.;’g!nited anl %ﬂgi t&ag

money, now existing or he arto 2 to,

Btates notes and ’freasury notes isued under the Iaw of Ju!lly 14, 1580, shall be
deemed and held to be payable in gold coin of the United States as defined in
section 1 of this act: and all other obligations, publicand private, for the pay-
mentof mouershallbqpertnrmadincoprorlii:ﬁwim thestandard established
in said section. Nothing herein contained be construed or held to affect
the present legal-tender quality of the silver dollar, or of the subsidiary or
minor eoins, or of the paper currency of the United Btates, or the laws mak-
ing national-hank notes receivable and payable for certain public debts and
dues and obligations between national banks,

Thus we see, if this bill becomes a law, all the obligations of
the Government, past and futare, all the private debts of our peo-
ple, past or future, are to be paid in gold.

Mr., Chairman, every bond of the Government, including the
two hundred and sixty millions issued during Cleveland’s A -
istration and the two hundred millions issued by this Administra-
tion, are payable in standard sHver and ﬁ:&}] dollars, and have
stamped u each bond, **payable in stan coin of the weight
and value of the act of July 14, 1870,” and to-day the four hun-
dred and eighty-two millions of standard silver dollars are a legal
tender for all debts, public and private.

Section 4 of this bill gives the Secretary of the Treasury the
authority—
to issue and sell, whenever in his ju ent it is necessary to the main-
tenance of the said (gold) reserve fund, bonds of the United States bearing
interest at a rate not exceeding 3 cent per annam, payable in gold coin at
the end of twenty years, but mable in gold coin at the option of the
United States after one year.

This section of the bill gives the Secretary of the Treasury un-
limited power to issue %ol bonds.

By sections 8 and 9 of this bill the national banks are author-
ized to issue notes to the par value of these honds,

Section 10 removes the tax on national-bank notes and puts a
tax of one-fifth of 1 per cent upon their franchises, measured by
their capital stock, undivided surplus, and profits.
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Sec'ion 11 is as follows:
8#¢. 11, That section 5138 of the Revised Statutes is hereby amended so as

b Sec 8138, No. association shall be organized with a capital of less than
0y o Pk i oo s e S o m i
a tion o!owhigh does no?. exceed 6,000 inhrz.himta. and exce t{hat banks
with a capital of not less than $%5.000 may, with the sanction of the Secretary
of the Treasury, be organized in any the population of which does not
exceed 2,000 inhabitants. No association shall be o i mnci%h[&fcpu-
lation of which exceeds 50,000 persons with a capital of less than ,000.™
From which we see that banks with not less than $50,000 capi-
tal, with the approval of the Secretary of the Treasury, may be
formed in places which do not exceed 6,000 in population, and
banks with not less than $25,000 capital, with the approval of the
Secretary of the Treasury, may be formed in places where the
population does not exceed 2,000. Under this section the Secre-
tary of the Treasury, if he so desires, can punish a community by
refusing to grant banking privileges, a power no Secretary should
ve.
When this bill becomes a law what will be its effect upon the
people? It establishes the gingle gold standard; retires all the
greenbacks, Treasury notes, silver dollars, and silver certificates;

gives the Secretary of the Treasury the power to place u the
people a tual debt, and makes them the prey of the gold
trust and the national banks. The in. this

‘I;eﬁublicau par

House and in the Senate, we are told, will pass this bill with all
its aggravated evils; gentlemen of that side boast that when in
cancus considering it not a single Republican voted against it,
You turn your backs upon your records, which so far have been
in opposition to every Emvision of this bill, and the only excuse
you give is that you have changed your minds, that you are a
pngressive party, and that we upon this side of the House are,
as the gentleman from Ohio [Mr. GROSVENOR] puts it, ““not up
to date,” The proudest boast on this side is that we still wurshtgg
the eternal principles in the interest of mankind as enuncia
and tanght by Jefferson, Jackson, and the fathers of the Demo-
cratic Earr} [Applause on the Democratic side.] You are doing
now what John Sherman years ago warned you not todo. On
page 533 of Sherman’s Autobiography you can read:

- Ithink that America by deciding in favor of the double valuation would
not only save the world at large from an al and prevent the accomplish-
ment of a stupid general crime whosa ant humanity would some day
learn to curse. but that she would advance her own interests more than may
be supposed possible.

On page 531 of the same book he uttered these memorable words:

These two metals, gold and silver, have traveled side by side from the be-
g)innin of time. Tho records of buman history do not go back toa time when

ey did not move together. They have varied in value, sometimes one and
sometimes the other being higher, but they have gone on, gold the money
of the rich, silver the money of the poor, the one to measure acquired wealth,
the other to measure the daily necessities of life.

You are doing now what William McKinley, speaking at Toledo,
ghio. %n the 12th day of February, 1891, warned you not to do.

e said:

You are setting up *gold, the money of the rich,” and you are d g
“silver, the money of the poor;™ you are destroying one of our
metals, one of our own products, destroying silver and enhanecing the
of gold. You are determined to contract the circulating medium, limit the
volume of money among the people, ** make meney scarce and therefore dear.™

‘When this bill becomes law you will have *‘increased the value
of money” and will have ‘“*diminished the value of everything
else.” Yon are determined you will make ‘‘money the master
everywhere, everything else the servant.”

I warn you that this evil brood which you are about to turn
loose upon the people will before long return to plague you, and
its multiplied evils upon the people will bring them to the realiza-
tion that their only hope of relief is in the success of the Demo-
cratic party. [Applause on the Democratic sid%.d!r

Mr. Chairman, the gentleman from Ohio E . GROSVENOR]
has told wus, in his usual impressive way, that immediately suc-
ceeding the election of Cleveland by the gemocraﬁc partyin 1803,
“‘Confidence fled and depression and hard times were felt by all
the industrial interests of the country.” I admit this was true,
but these results were not caused by Cleveland attempting to
carry out and enforce Democratic principles. The daily press of
New York and of the Eastern cities, through the iated
Press, told how the Cleveland Administration, in connection with
the great metropolitan bankers of New York, Boston, Chicago,
and the *‘solid communities” of the East, combined tobring about
the hard times which cursed this country during all Cleveland's
Administration.

In the Washington Post of the 28th of April, 1893, and every
other Eastern daily that received the Associated Press dispatches,
there appeared the following account of Secre Carlisle's con-
ference, Mr. Cleveland at that time being in New York with

the New York bankers:
WAsnIxGTON, Friday, April 23, 1893,
Carlisle meets bankers. No issue of bonds unless all other expedients fail.
A New York conference. The Secretary fran anl‘l_‘gtm ominent
finma ciers as to the policy of the Government and states tlmthggwﬂlba

rice | d

left undone to secure the re of the Sherman law when Congress assem-
bles. Result of conference. peil
NEW YORK, April 27.

Secre Carlisle decided this morning to have a talk with the New York
bankers. te on Wednesday evening, r his arrival from Washington, he
conferred with Assistant 'l‘g-msurar Jordan and ex-Assistant Treasurer

Charles J. Canda. As a result the Secretary this momlni that he
meet the bank presidents mc}dprimta bankers at 4 o'clock in the afternoon.
The postponement of the naval review because of the storm caused some de-
lay, as Secretary Carlisle momrmed President Cleveland on the Dolphin.
The Secretary landed with the dential party at the foot of Ninety-sixth
street, and was there met by the Columbian reception committee, including
President J. Pdward Simmons, of the Fourth National Bank. The Secretary
and Mr. Simmons were driven to the home of President George Williams, of
the Chemical Bnnkhnnd chairman of the Clearing House Association, at No.
8 West Fifty-eighth street.

The conference between the Secretary and the bank presidents lasted
somewhat over an hour. There was the utmost good feeling displayed and
the Secretary said he was there to makea gme,n.ndopen statement of
what he believed to be the financial of the Government,

As the Secre outlined the v of the Government, it was shown
nothing would be done that in any way would retard or check the determi-
nation of the Cleveland Administration concerning the repeal of the Sherman
law. The Semta.rgagt over the currency laws of the country and said
that they were in ghape and needed revision. He said the revision
would start with the Bherman law. There is a determination also to show
the miners of silver the evil effects of the Sherman law in their fortunes.

President Cleveland's advisers have told him that the only way to induce
the Western and Southwestern Senators and Congressmen to consent tona
repeal of this Sherman law is to demonstrate to their constituents that they
are losing money every day that this law is in operation. The missionary
work in that direction has started by a number of the bankers in the
eolid communities of the East. Theyare daily refusing credits to the South,
R i s b T was il ing out the line of pol

e Chicago ers, it was , are carrying ou same line of policy.
Becretary Carlisle, in his talk with the bankers, made his stand very clg.
It is to be heroic treatment all the wagetchrmgh_

The bank presidents, replying to Secretary Carlisle, cordially informed
him that they would be ready at all times to rate with him in tbhe suc-
cessful administration of the financial policy of the Government. Every-
body shook hands and there was harmony all around.

Here we have President Cleveland and his Secretary of the
Treasury, on the 27th day of April, 1893, less than two months
after his inanguration, in conference with the great millionaire
bankers of New York, devisi.ng ““ways and means” to bring on a
financial panic in the United States. How? By *‘daily refusing
credits to the South, Southwest, and West” and the Chicago
bankers * carryinﬁnt the same line of policy,” and every mem-
ber upon the floor knows this policy was adopted by the banking
corporations, great and small, throughout the Ujir:ited States,
“Secretary Carlisle, in his talk with the bankers, made his stand
very clear.” “It is to be heroic freatment all the way through.”
‘ Everybody shook handg, and there was harmony all round.”

Mr. Chairman, was there ever a more infamons compactagai
the interest, well-being, and happiness of our people? The great
Republican and gold-standard press of the country joined in the
hue and ery that the silver bullion purchase and coinage clanse of
the Sherman Act of 1890 was the cause of the want of confidence
in the country. I have already met and shown the fallacy of this
contention in the policy of the Bank of France.

In furtherance of this evil compact many of the great tariff-
protected manufacturing corporations began toreduce the wages of
their employees, and many of these establishments closed their
oors for months ata time, throwing out of employment thousands
of men, and brought want and misery to hundred of thousands of

people,

Tge smaller banks of the country pursued the same policy,
forced in their loans, refused credit to their former customers, and
wrecked the fortunes of thousands of honest, deserving men, and
brought their families to actual want. In order that we might
have,as these corporations claimed, ‘‘sound mioney” and ‘‘an
honest” dollar, Cleveland and Carlisle, with their Republican
allies, were doing that which in 1891 William McKinley had de-
nounced as “ dest{o% one of our precious metals, one of onr
great products, discrediting silver and enhancing the price of
gold,” limiting *‘ the volume of money among the people,” “mak-
ing money scarce and therefore dear,” ‘‘increasing the valus of
money and decreasing fhe value of everything else,” ‘‘inaking
money the master and everything else the servant.”

_ The gentleman from Ohio hasalso told us that when the Repub-
lican party again came into power by the election of President
McKinley in 1896, confidence was restored, wages of the employees
in the manufactories began and have continued to be increased,
gz;it that these thingswere due to to the success of the Republican

Y.

Mr, Chairman, who are the recipients of the prosperity that the
gentleman so much boastsof? Iassert here that the average wages
of the employees in the tariff-protected manufacturing industries
are not as high to-day as they were on the 1st day of January, 1803,
inthe face of the factthatthe manufacturers have putup the price
of their products in the past twelve months from 100 to 200 per cent
and in some instances 800 per cent.

Take iron, nails, fencing wire, barbed and woven wire, ete., over
300 per cent; every article that the laborers and farmers have to
buy enormously increased in price; coal, wall paper, agricultural
implements, furniture, food products, rubber googa, queen’s ware,
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glass—in fact, every article controlled by these trusts, almost too
innumerable to mention, have been arbitrarily increased in price
by these corporate trusts to pay dividends on fictitions capital, as
eﬁSenator Ingalls says, *‘By methods that make larceny respect-
a B.”

Mr. Chairman, I ask gentlemen on that side, Why is it that
there has not been a corresponding rise in the prices of the prod-
ucts of the farm? The reason is easily given. These trust com-
binations of corporate wealth meet and fix the price of their
manufactured products, and the farmers and laborers must do
without them or pay the trust prices. So they meet and fix the
price of what the farmers have to sell, and they mw=t take it or
their products go unsold.

Unless the history of the financial legislation of the past reverses
itself, the adoption of the single gold standard by this countryand
the striking down of our silver money, greenbacks, and Treasury
notes will result most disastrously to the people of the United
States. England destroyed silver in 1816, and its effects, as given
by the great English historian, Alison, I quote:

The effects of this extraordinary piece of legislation were soon apparent.
The industry of the nation was ily congealed, as a flowing stream is by
the severity of an arctic winter. The alarm became as universal and wide-
spread as confidence and activitg had recently been. The country ers,
who had advanced largely on the stocks of goods imported, refused to con-
tinue their support to their customers, and they were forced to bring their
stocks into market. Prices in consequence fell rapidly, that of cotton, in par-
ticular, sank in three months to half its former level. * * * The effects of
this sudden and prodigious contraction of the currency were soon apparent,

¥ rendered the next three yearsa period of ceaseless distressand suf-
fering in the British Islands. ¥ * # The effect upon prices was not less
immediate or appalling. They declined in Fenera] within six months to half
their former amount and remained at that low level for the next three years.

Distress was universal in the latter months of 1819, and that distrust and dis-
couragement were felt in all branch

es of industry which are at once the
forerunner and cause of disaster.

I need scarcely recur to the demonetization of silver and the
gnspension of the free coinage of silver in 1873-74 by the United
States and Germany, and the consequent contraction of the stand-
ard money of the world, and the financial panic in the United
States for a period of five years, until the Bland Act of 1878 was
passed, restoring the full lega.l-bende‘r quality of silver dollars and
providing for the coinage of $2,000,000 worth of silver bullion into
standard dollars per month. The effect of this legislation was an
expansion of the money of the country, followed by rising prices
in every industry of the United States; again, in 1890, npon the
passage of the Sherman Act, which added four millions of Treas-
ury notes to the circulating medinm by the purchase of silver bul-
lion. The effect of this act is described by President Harrison in
the following language (message to Congress, December, 1860):

It is gratifying to know that the increased cireunlation secured by the act
has exerted, and will continue to exert, a most beneficial influence upon
business and general values.

Admitting that a few of the products of our farmers are higher
than a few years ago—wheat and corn are lower now in price than
at this time last year—does this prove that the election of Mr,
McKinley brought about these results? Did the success of the
Republican party make a short cotton crop in the South in 18997
Di(}] it make bounteous crops in one section and short ones in an-
other? Did it produce the famines in India and some parts of
Russia? Did it make the gold output rise from $33,000,000 in the
United States in 1892 to $64,000,000 in 1898, and in the world from
$138,000,000 in 1892 to $287,463,000 in 18987

Mr. Chairman, had it not been for this enormouns increase in
gold enlarging the volume of standard money, who can doubt the
disastrous financial results that would have irresistibly overtaken
this country? The world’s production of gold shows that these
large yields only last for a few years, and when this large output
has ceased, as it surely will, the evils of this bill will convince
the Republican party that it has * courted fate” once too often.
Allison, from whom I have already quoted, wrote of the results
of the discoveries of gold and silver in the '40s in America and
Anustralia, as follows:

The annual supply of gold and silver for the use of the globe was by these
discoveries snddenly increased from an average of 10,000,000 pounds to one of
85,000,000 pounds. The era of a contracted currency and consequent low
prices and general misery, interrupted by passing gleams of prosperity, was
at anend. Prices rose rapidly and rose steadily; wages advanced in a simi-
lar proportion; u‘goru and imports enormously increased, while crime and
misery as rapidi{m iminighed. eat rose from 40 shillings to 55 shillings
and 60 shillings; but the wages of labor advanced in nearly as great a pro-
portion; they were found to be about 30 per cent higher on an ave: than
the{;md been five years before. InIreland the change was still greater,and

Tl b‘lynnequalez in so short & time in the annals of history. Wages of
country labor rose from 4 pence a day to 1 shilling 6 pence or 2 gs; con-
victed crime sank nearly half, and the increased growth of cereal erops under
the genial influences of these adyanced prices was for some geurs as raigid as
its previous decline since 1846 had been. At the same time decisive evidence
was afforded that all this sudden burst of pr rity was the result of the
expanded cumncg, and by no means of free e, in the fact that itdid not
appear till the gold discoveries came into rg)eration, and then it was fully as
great in the protected as in the free-trade States.

Mr, Chairman, if this bill becomes a law the Republican par
will have carried out its contract with the millionaire bankers an
corporations—the price they paid, giving their millions to secure

the election of William McKinley, President of the United States,
with the further condition that thegoare to coniribute again to
the Republican campaign fund of 1000,

‘When this bill becomes a law, these are the evils that will be
fastened on the people: The single gold standard, and all debts,
%ublic and private, now payable in any lawful money of the

nited States, gold, silver, greenbacks, and Treasury notes, made
redeemable alone in gold; the contraction of thecurrency $8,000,000;
authority given the Secretary of the Treasury to issue gold bonds
in an unlimited amount, fastening npon the people a nal
interest-bearing debt as a basis for the national banks; the placin
the people of the United States in the ruthless clutches of the gol
trust and the national banks by giving to the banks the anthority
to issue their bills as the only paper money of the conntry, making
them the rulers of the peoge and the masters of the price of labor
and the fruits of labor. reat applause on the Democratic sidea]

Mr. BURTON. Mr, Chairman, the adoption of the gold stand-
ard by the progressive nations of the earthis inevitable. No arbi-
trary act or conventional arrangement leads to this result. Itisa
feature of that evolution which is characteristic of the age. We
have made the mistake of ascribing too much importance to legis-
lative enactments for the demonetization of silver, and have given
too little attention to the working of those underlying forces and

rinciples whose behest legislators and finance ministers must obey.

t is not a matter of perversity of legislators or conspiracy of finan-
ciers; it is the logic of events.

In bringing abount this condition three great central facts are
Emminent. First, the necessity in this present era for selecting

or the operations of trade and industry the simplest and most
convenient instruments. That means that we will select the
lighter metal rather than the heavier, or other qualities giving
equal advantages, the one which has the greatest value with the
least weight. Second, the impracticability of bimetallism as a

rinciple. Third, the great growth in gold production in the last
Ile.fi;y years, which has made possible the adoption of the changes
promoted by the first two facts.

First, in regl?rd to the selection of the simplest instruments, his-
torically ea?ea. ing, diverse commodities have been selected and
abandoned for use as money. Tobacco and a great variety of
articles which I need not name have been used, but the evolution
has been to select metals, and then among metals the lighter.
Iron gave place to copper, copper to silver, and by that same rule
silver must give place to gold. In the year 1806 I carried about
with mea coppercoinof Swedenof 1732 for §2. Thatcoin weighed
4 pounds and 33 ounces. It was abandoned for the lighter metal,
just asthe farmer abandons the clumsy old wagon with the wooden
hub for the more convenient and lighter vehicle. Bimetallism
has also proven impossible with modern commercial progress.
The concurrent use of two metals at a ratioof 16to 1 or 154 to 1,
or any other ratio, with modern development is impossible,

I will concede that for nearly two hundred years—from 1687 to
1874—these metals ran together at approximately the same ratio,
with a maximum relative value for silver of 14.14 to 1 in 1760 and
a minimum relative value of 16,25 to1in 1813. I will concede the
very considerable influence which the use of a metal as mone
hasin increasing its value; but conditions have radically changet{
iﬁmpng the factors which have caused the change are the fol-

owing:

First. The larger proportion of the Precious metals nsed for the
arts and the larger transactions in gold and silver as independent
commodities. Formerly the whole production of both gold and
silver was eagerly sought for monetary use. This was particu-
larly true of the first half of this century, when trade was increas-
ing rapidly but the quantity of gold and silver was not.

ond. The larger use of metallic money for international ex-
changes and its lesser use for local circulation. A prominent use
of metallic moneyis for the settling of balances between countries.

Paper money in a %reat,er degree is used as a substitute in ordi-
nary transactions. Then there is another influence—the greatin-
crease in th:ogroductian of gold and silver in recent years, the
increased production of gold beginning before that of silver.
Formerly the annual product or even the product of a decade was
an insignificant share of the accumulated stock, so that the pro-
duction from year to year exercised but little influence npon the
relative value of gold and silver.

This brings us to the consideration of the third fact named—
the great increase in the production of gold in the last fifty years
or more, According to the best estimates, the total quantity of
gold mined from the discovery of America to and including 1850,
a period of more than three hundred and fifty years, was §3,314,-
008,‘3000. In the twenty-five years from 1851 to 1875, inclusive, the
total q:antity mined was $3,317,000,000, almost exactly the same
amoun

We can confidently qredict also that in the twenty-five years
from 1876 to 1900, inclusive, the total production will exceed
$3,500,000,000. This increase has made ible the adoption of
the single standard, These comparative E;;ea will be even more
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emphatic when we notice that the production of gold in 1898,
§287,000,000 (Report of the Secretary of the Treasury for 1899, page
17), was more than one-half as much as for the whole of the six-
teenth century; nearly one-half as much as for the seventeenth
century, almost one-fcurth as much as for the eighteenth cen-
tury, and very nearly as much as for the first thirty years of the
nineteenth century.

A Eamphlet was published by Dr. Suess, of Vienna, about 1877,
in which he maintained that the fields available for gold produc-
tion were nearly exhansted and thereafter the supply of gold must
decline, This pamphlet was republished as a Senate document
and has afforded a basis for many of the arguments in favor of
the remonetization of silver. His forecast E:s proven to be en-
tirely wrong.

Improvements in engineering and machinery, and more espe-
cially in chemical processes, together with the discovery of new
fields in South Africa and the northwesterly portion of this con-
tinent, have greatly increased the gold supply. A steady increase
besan in the year 1801. There is no present prospect that this
added annual supply will be slackened, though it may be tempo-
rarily diminished by the present disturbances in South Africa.
The prospect of an increase is so well established that it is safe to
make calculations upon the present and prospective increase as a
basis for action in coinage laws.

In the year 1898 the value of gold mined was more than the total
valne of both gold and silver mined in any year preceding the
year 1891, valued at the coinage ratio of 16 to 1, and more than
the total quantity of both metals, valued at the commercial ratio
in any year preceding 1894, in which year the commercial value
of both gold and silver mined was a'most exactly equal to the gold
mined in 1898.

Nothing but a marked decline in the production of gold would
afford any justification for a reopening of this question of the
coinage of silver as legal-tender money. Should such a situation
arise, it will then be time for agitation in favor of a change of
regulations.

One feature of the situation, it must be admitted, has given a
great deal of justification for the argnments in favor of a larger
use of silver as money—that is, the diminished quantity of gold
mined from 1871 to 1890 as compared with the preceding twenty
years. Had it not been for the increased gunantity mined since
1801 the question would assume an entirely different aspect from
that which it presents to-day. A charge of inconsistency can not
be justly made against those who argued for the remonetization
of silver during that period or until the increased production of
gold became a settled fact, because existing conditions were rad-
ically different,

Notwithstanding the very general adoption of the gold standard
b{ the more civilized nations during the last un)arterof acentury,
silver has been coined on a very large scale. During the twenty-
five years ending in 1897 the total quantitz of gilver money coined
was $3,210,000,000, The total stock of silver money in existence
at the expiration of the period named was $3,977,000,000. After
making due allowance for recoinage it is evident that the greater
share of the silver money now in existence has been coined since
the demonetization act of 1873.

So it has not been an abandonment of the coinage of silver which
has caused it to go down. It has rather been other forces more
potent which we must recognize. How useless is it, then, to talk
about being friendly to silver.  Silver is a commodity; gold is a
commodity. Each must take the value given to it in the markets
of the world.

A great deal has been said in this discussion about basic or pri-
mary money. What is basic or primary money? It is money
which as a commodity has intrinsic value equal to the amount
that it carries on its face.

The silver dollar is not basic money. We have three kinds of
money or currency in this country: First, gold money, which has
intrinsic value; second. the credit or paper money, which has no
intrinsic value; third, the silver money, partuking of the nature
of each of the other kinds, which has intrinsic value to the extent
of 45 cents and rests upon the credit of the Government to the
extent of 55 cents.

Primary money is that which is not confined in its circulation
to any special location, which does not depend upon the protecting
influence of any Government, but that which, by reason of its
intrinsic value, isavailableall over the globein exchanges between
countries. Under this test what is the comparison between gold
and the silver dollar? The gold dollar. if I may personify it, comes
to the mint and says, “‘Here I am. I need no stamp of king or
emperor to give me value; I am worth 100 cents. Cast me into
the crucible and melt me in the fiercest flame, and when 1 have

one through that process I am worth 100 cents.” The silver

ollar says, ** Here I am; 45 cents. Put the dollar stamp upon me;
put on me that sacred motto ‘In God we trust,’ and set me in
circulation; and avoid that profane motto, ‘ The devil take the
hindmost.’” [Laughter.]

Ia to Democrats on this subject. The Democratic party
in the days of Jetferson and Jackson was a hard-money party. In
speaking of conditions in President Jackson's time Michel Cheva-
118% a French economist, who spent some years in this country,
said:

Gold is called Jackson money. The national mint has been set to work
with extraordinary activity to strike off gold pieces, half eagles and quarter
eagles. The chief jo in the interest of General Jackson's party, pay
all their workmen with gold; the warm friends of Administration keep
npthmihut gold in their pockets; and whenever you see & man with coin in
his pocket you may be sure he is a Jackson man. tely the President went
to his oouutg house of Hermitage, in Tennessee; all along the road he
expended nothing but gold; the Globe, his acknowledged organ, took especial
care to let it be known to the public; and at a great bangunet which the inhab-
itants of Nashville gave to him he drank as a toast, **Gold and silver, the only
representatives of wealth by the Constitution.”

Mr. WILLIAMS of Mississippi. Does the gentleman from Ohio
mean to say that General Jackson ever advocated in any manner
a single gold standard or the demonetization of silver?

Mr. BURTON. Notatall.

Mr. WILLIAMS of Missiasll%g; (continuing). What the gen-
tleman really means, then, is that General Jackson advocated a
legislative ratio which would insure the circulation of gold coin
throughout the United States.

Mr. BAILEY of Texas. Is it not a fact that the then Secretary
of the Treasury, Mr. Ingham, favored a single silver standard at
that time in his reports?

Mr. BURTON. I think not.

Mr. BAILEY of Texas. That isan absolute fact. A singlesil-.
ver standard was advocated by him.

Mr. BURTON. The gentleman from Texas may be right in
regard to that. What I am now seeking to emphasize is the fact
that President Jackson insisted npon money which had intrinsic
value, and would tolerate no other.

One of the arguments most persistently urged in favor of the
free and unlimited coinage of silver has been the quantitative
theory of money, or the theory that prices rise and fall with the
increase or decrease of the amount of money in circulation. A

uotation has been made from Mr, John Stuart Mill in favor of
this theory. On thissubject I wish to quote another passage from
Mr, Mill. He says: :

The p ition respecting the dependence of general prices upon the
quantity of money in circnlngion must be understo%d as np%lyigg;gl‘: toa
state of things in which money is the exclusive instrument of exchange, and
actually passes from hand to hand at every purchase, credit in any of its
shapes being unknown. When credit comes into play as a means of pur-
chasing, distinct from money in hand, the connection between prices and
the amount of the circulating medium is muoch less direet and intimate, and
sng:ﬁ connection as does exist no longer admits of so simple a mode of ex-
pression.

Mr, Tooke, the author of a standard work on prices, also saysin
this connection:

. There is not, so far as I have been able to discover, any single commodity
in the whole range of articles embraced in the most extensive list of prices
the variations of whidtlo d‘i’t.ml admit of being distinctly accounted for by cir-

cumstances pecnliar * #* Circumstances do frequently operate

with such force as to rednce prices in the face of an expanding currency and
to advance prices when the currency is diminishing. gzt of fact, the
expansion is frequently rather an effort than a cause of engguced prices.

I read also from Adam Smith on the Wealth of Nations, wherein
he uses this langnage:

Upon every account, therefore, the attention of government never was so
unnacesﬁarﬂz employed as when directed to watch over the preservation or
increase of the quantity of money in any country.

No complaint, however, is more common than that of a scarcity of money.
Money, like wine, must always be scarce with those who have neither where-
withal to buy it nor credit to borrow it. Those who have either will seldom
be in want either of the money or of the wine which they have occasion for.
This complaint, however, of the scarcity of money is not always confined to
improvident spendthrifts. [t issometimes general through a whole mercan-
tile town and the country in its neighborhood. Overtmﬁing is the common
cause of it. Sober men whose gmjeet& have been disproportioned to their
mq;ota]s are as likely to have neither wherewithal to buy money nor credit
to borrow it as prodigals whose expense has been dispro%ortioncd tu their
revenue, Before their projrefts can be brought to bear their stock is gone
and their credit with it. vy run about everywhere to borrow money,
and everybody tells them that they have none to lend.

‘What is the correct theory as to the circulation of money among
nations? Every nation obtains that share of the world's money—
that is, money which has intrinsic value—which its trade and
wealth demand. The different nations of the earth in this
respect haye been compared to reservoirs connecied by a system
of pipes. If one nation has more than its share, the level lowers
for the benefit of another. If any nation attempts to put money
into cirenlation. paper money, fiat money, or that which is half
fiat money and half actual money, beyond its ghare, what is the
result?

Prices rise in that country and a period of inflation and specu-
lation begins. Exports decrease and imports increase. They do
not ship abroad as they did before, but they buy from abroad: and
I wish to call attention to a fact that I should like to hear ex-
plained: If prosperity depends upon the quantity of money in cir-
culation, why is it that in 1837, a year of panic, we had the largest
volume of money and the largest volume per capita up to that
time? Why is it that in 1857, another year of panic, we had the
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largest volume and, with the exception of one year, 1854, the largest
amount per capita? X

Why is it that again in 1873, the next year of panic, the quan-
tity per capita was quite at the maximum? Why is it that in
1833 and prior thereto, when we had an abundant currency and
were issuing silver certificates of an amount equal to the value of
four and a half million ounces of silver a month, gold was being ex-
ported in enormous quantities? It was because we had a vicions
currency system. Partof our metallic money had intrinsic value;
part did not. The better form of money went abroad and the
worse remained at home, a fruitful parent of speculation.

What is the explanation of the great increase of money since
1897? Not that more has been issued, but because of the change
in the balance of trade and the impetus given to the commerce and
industry of the country. This brought money at home into cir-
culation and caused the import of large quantities of gold from
abroad. Increased p rity and confidence have been the mov-
ing factors to produce this result. If yon had put the cart before
the horse and issued a large volume of money, it would have been
absorbed in ulative enterprises and withdrawn when those
enterprises failed; but instead of that policy the Government has
maintained the gold standard, and McKinley’s election gave the
assurance that it would be permanently maintained.

Then there came a revival of industry. 1t is nseless to suppose
that we can gain prosperity by opening up the mints to a debased
coin or issuing paper money in larger quantities. We might be
here all night with the best presses and issue millions of dollars
of paper money, and yet the world would not be any wealthier
than it was before; but if we were fo use our skill in the manu-
facture of something that is useful, that met a demand, it wonld
add something to the wealth of the world.

One thing is essential, not only to the prosperity of thiscountry,
but to its standingamong nations. 'We can not remain out of line
with these nations which have taken a stand for the single gold
standard. Prior to 1806 nearly all advanced nations adopted it.
Since then the drift has been entirely in the same direction. Rus-
sia, the most isolated of all the civilized countries, tried the exper-
iment of a debased currency and failed, and recently adopted
the gold standard. Peru, whrre the chief piled up the silver to
the top of a room as his ransom, has abandoned the silver stand-
ard and adopted the gold standard. Far-off Japan, the most
progressive of all the nations of the Orient, has adopted the gold
standard,

Even Mexico, the country which would naturally longest ad-
here to the silver standard, has been compelled to recognize the
current of events. It has funded its debt of more than a hundred
millions of dollars, and what has it done? Though its mints
have been at work for three centuries and a half and have coined
over three billions of silver dollars, a large share of which has
gone to the Orient, it has decided that those bonds shall be made
payable in gold coin. Can all this occur without the necessity
on our part of keeping abreast with the times and basing our
currency uson a rock which shall stand? [Applause on the Re-
publican side.]

I have two criticisms to make upon this bill. It would seem
better to confine the issuing of notes of $5 and less to the silver
certificates issued against silver in the Treasury and not allow
the issuance by national banks of notes of a less denomination
than §10. The total quantity of silver dollars represented by sil-
ver certificates of various denominations on the 30th of June last
was, in round numbers, $406,000,000. The total gquantity out-
standing of notes of §5 or less was, of greenbacks, silver, bullion

ificates, and silver approximately $302,000,000; of national-
bank notes, $74,000,000; in all, $376,000,000.

Everyone must realize that the problem in our monetary sys-
tem will be to make use of the silver coinage in such a way as to

revent disturbance or an undue strain upon the gold reserve.

om these figures it appears that the aggregate of notes of §5
and less, including national-bank notes, is thirty millions less
than the total qnantity of silver certificates depending upon silver
dollars. Why not restrict five-dollar notes absolutely to these
silver certificates? Thereis everﬂp t that they would afford
an ample supply of emaller bills, and at the same time would
solve thi perﬁexi:ng problem of utilizing a large quantity of sil-
ver money not having full intrinsic value.

A second criticism: It would seem to be an improvement to pro-
vide more definitely that the national bank redeem their
bills in gold. Each national bank must now provide a redemption
fund of 5 per cent of its bank bills outstanding. Why not provide
that this redemption fund shall be in gold and that at some cen-
tral agency they shall redeem their bills, when presented, in gold?
In case of a large demand upon the Treasury for gold in exchange
for Government currency the pressure might be so great as to cause
embarrassment. This embarrassment would be greatly relieved
if the national banks share with the Treasury the burden of pro-
viding gold. Under present conditions it may not seem probable
that this would occur, but our monetary system should provide
for all possible contingencies,

The CHAIRMAN. The gentleman from Michigan [Mr. Ham-
ILTON] is recog&l)zad for twenty minutes.

Mr. N. Mr, Chairman, the argument on this bill is
largely an ment after the fact. The people of the United
States on the day of the last national election entered into their
election booths, after hearing the arguments on both sides and
reviewing the evidence, and returned the Republican party to
power. By that verdict they pronounced against the clipping of
coin by legislative enactment and in favor of a dollar true to name
and true tothe value stamped upon it, and that will not shrink on
exposure to salt water in crossing the ocean. This bill simply
enters judgment on the verdict of the people.

This bill declares that the standard unit of value shall, as now,
be the dollar. This is a legal declaration of a historic fact.

In the act of April 2, 1792, passed pursuant to Hamilton’s re-
port, in which he and Jefferson agreed, the word *‘unit” was
employed as the equivalent of ** dollar.”

he value of this unit was to be measured both in gold and «il-
ver. The dollar was therefore neither exclusively a gold nor a
silver dollar, but was a dollar into which gold might be made and
a dollar into which silver might be made.

Gentlemen have talked through at least two campaigns about
going back to the silver dollar of their ancestors and at times have
worked themselves and their audiences into a state of feeling over
Ellign sntiﬁiue. But the dollar of their ancestors was no more silver

gold,

It was then, as now, a well-known law of coinage that with un-
limited coinage of both metals at a fixed ratio the metal worth
more at the mint than elsewhere would go to the mint and be
coined, and the metal worth less at the mint than elsewhere wounld
stay away. This is the so-called Gresham law, which takes its
name from Thomas Gresham, once master of the mint under
Queen Elizabeth,

1t is perfectly apparent that I wounld be foolish to pay my debt
of $10 1n gold if with 85 in gold I can buy silver ballion, have it
coined into $10, discharge my debt of $10, and have 85 in gold left.

Hence itisclear that silver under a mint ratio whereby it is given
a value which it does not commercially possess will go to the mint
and be coined and that gold will stay away.

Under such conditions it is clear that there can be no bimetal-
lism, but only monometallism; that is, there can be no cirenla-
tion of both metals as money side by side, but the cheaper metal
will fill the channels of trade. -

FORTY YEARS OF THEORY, BUT X0 BIMETALLISM.

In April, 1790, Congress had referred certain matters relating
to the establishment of a mint to Alexander Hamilton, then Sec-
retary of the Treasury, and in January, 1791, he submitted a
report advocating the dollar as the unit and recommending the
ratio of coinage at 15to 1. In this report Jefferson, then Secretary
of State, concurred. '

Pursnant to such recommmendation Congress passed the law of
1792, section 11 of which provided—

That the proportional value of gold to silver in all coins which shall by la
be current as money within the Lsﬁtad States shall be as 15 to 1. RLEY

In fixing this ratio it was intended to make the mint ratio con-
form to the then commercial ratio, It was not then mgpoﬁed
that by any mere paper enactment any single nation could com-
pel silver and gold to go yoked in any arbitrary ratio.

However, soon after the passage of the act of 1792 silver became
comparatively cheaper than gold, so that by 1809 1 pound of
gold was worth in the market 164 pounds of silver. Gold there-
forr%elriecame a commodity and was shipped abroad to pay for im-
po goods,

The comparative chea¥nesa of silver stimulated its coinage, and
it superseded gold as a cirenlating medinm.

Nor did silver dollars remain long in circulation, but went to
Mexico and the West Indies in exchange at par for Spanish dol-
lars, which were about 3 grains heavier than ourown, Their dol-
lars were brought to our mints and recoined for reexchange for
the 3 ins of profit involved until the further coinage of our
silver dollars was stopped, May 1, 1806, by order of Thomas Jeffer-
son, then President.

At that time there had been coined 1,439,457 silver dollars.

No more silver dollars were coined until 1836.

Under the ratio of 15to 1 gold had graduall{'eebeen lled from
circulation, and the coinage of silver having been Pmﬂibited un-
der the order of Thomas Jefferson, worn, fractional Spanish
ﬁtoiney, supplemented by bank notes, furnished most of the circu-

on,

By 1830, as a from a report of a committee of Congress
aq;npo‘l:nY ted to conmpp'?dael;stha condiﬁgg of the currency, the mint had
coined since its establishment in 1794, in all, about $37,000,000, of
which about four-fifths had been exported, leaving only seven or
eight millions in the United States.

This was the net result of the free and unlimited coinage of sil-
ver and gold at the ratio of 15 to 1 for about forty years.

During that time there had never been bimetallism for a day,
although theoretically it had been provided for, e.
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THEORETICAL JIMETALLISM AGAIN A FAILURE.

By the acts of 1834 and 1837 Congress provided for the coinage
of silver and gold at the ratio of 16 to 1, but again the legal ratio
did not conform to the commercialratio. This time gold was over-
valued at the mint and went to the mint to be coined, while silver
was attracted to Europe by a French ratio, which declared that it
took only 154 ounces of gilver to be worth an ounce of gold, while
the United States had declared that it took 16 onnces.

The acts of 1834 and 1837 in effect demonetized silver. This was
done under the Administrations of Jackson and Van Buren.

Then, too, np to 1853, in the Administration of Mr. Pierce, silver
gubsidiary coin, viz, half dimes, dimes, quarters, and halves,
which had theretofore been made proportional to the weight of
the silver dollar and had been full legal tender, was reduced in
bullion and limited as legal tender to the amount of $5.

This was because subsidiary silver was worth more than 16 to 1
and was rapidly finding its way from mint to melting pot.

From 1834 down to the Bland-Allison Act of 1878 the country
was on a gold basis, without coinage on Government account, ex-
cept during the period of our civil war, when we were on a green-
back basis and cheap paper drove both silver and gold ounf of cir-
culation and went down at times fo 88 cents on a lﬂ}.lm’

During that period there was never bimetallism for a day, al-
though theoretically it had been provided for, except that the sub-
aidliiry silver provided for by the law of 1853 did circulate with

()

The gentlemen on the other side in advocating the ratio of 16to
1 cal] themselves bimetallists, but they are not entitled to be so
called. The only practical bimetallism in our financial history
has been wrouggt. out by the Republican party under a gold
standard, and history makes it clear that the free coinage of sil-
ver and gold at the ratio of 16 to 1 would result only in a silver
monometallism of flnctnating and reduced value, whereby a flue-
tuating half dollar would be called a dollar,whereby the purchas-
ing power of a day's work would be reduced, the pensionsof sol-
diers and widows would be cut in two, the valueof existing life-
insuranee policies would be reduced to the injury of widows and
orphans, whereby savings deposits and loan investments would
be repa‘fd in clipped dollars, and executors and administrators
might file their accounts and be discharged on payment of
depre~iated money and thereby legally defraud their wards and
trost _states,

1t is diffienlt to believe that any reading, thinking man can
sincerely advocate the free coinage of silver and gold at the ratio
of 16 to 1 as a means of obtaining bimetallism.

Indeed, sir, the theory that silver and gold would circulate to-
gether if free coined at 16 to 1 is only tm, with no historic
precedent to sustain it, and which the mere wisdom and experience
of +he past have long ago refuted. §

Since, under the operation of the Gresham law, silver drove
gold out of circnlation under the law of 1792; since gold drove
silver out of circulation under the law of 1834; since cheap paper
drove both gold and silver out, and since the so-called Gresham
law is only common sense, which operates though not invoked,
what possible assurance can gentlemen on the other side have that
we would be exempt from its operation now?

HISTORY BREPEATS ITSELF.

Shakespeare makes Jack Cade promise Dick the butcher, Best
the tanner, Smith the weaver, and his other followers that seven
hn!f;genn loavesshonld besold for a penny; thatthe three-hooped
pot oulg have ten hoops; that all lands should be held in com-
mon; that the edncated and wealthy should be degraded, poverty
abolished, and that all lawyers should be killed.

Speaking of one William Lowndes, who lived in the reign of
‘William III, Macaulay says:

He seriously believed, incredible as it msg seem, that if the ounce of silver
were divided into seven shillings instead of five, foreign nations would sell us
wines and their silks for a smaller number of ounces.

He had a considerable following, composed partly of dull men who really
believed what he told them and partly of shrewd men who were perfectly
willing to be authorized to pay a hundred pounds with eighty.

OF our own condition in 1786 McMaster says that there were
those who thought that a state conld, by merely calling a bundle
of old rags a hundred thousand pounds, really add £100,000 to the
wealth of the community. .

So there are men now who believe that our Government can b
calling half a dollar a dollar add fo our national wealth. Ifis
singnlar how history repeats itself. There are still those who

ropose to make a half equal to a whole; to regulate value by leg- | labo

slation; to compel 7 half-penny loaves to be sold for a penny: that
lands otight to be held in common, and that the man with a dollar
ahead ought to be disciplined.

Every age renews the problem and every generation breeds its
demagogues to operate npon the passions and prejudices of their
cotemporaries,

THE STANDARD.

This bill provides that the standard unit of value shall, as now,

be the gol 1 dollar.

The term * gold standard ” has been much misunderstood and
much misrepresented.

By it it is not intended to say that all money shall be made of
gold, and it does not contrsl the amount of money in use and cir-
culation. This is one of the hallucinations, like that that 16 to 1
means bimetallism, which has been vociferously encouraged.

Nothing is absolutely fixed, settled, and determined; nothing is

838,

The Pyramids are slowly crumbling.

But gold has become by common consent of the business world
a standard of value because it fluctuates less than other metals.

The word *‘standard ” means something definite, fixed, settled,
and established. Obviously there can not be two standards, either
of length, of weight, of value, or of any other thing.

EB);.lthis bill, as by existing law, the gold dollar is the standard
oL value.

By this standard we buy and sell and borrow and loan, make
contracts and make wills.

Around it all our complex business transactions, big and little,
are carried on day by day.

It measures the market in which wheat, pork, stocksand bonds,
and every commodity grown and produced are bought and sold.

If I enter into a contract to-day to pay yon $1 or $1,000 one year
from date or ten years from date, yon want to know and I want
to know that I am to repay you just what I promise to pay you;
and with a fixed atanda.rg you know and I know; but 1! your
standard bobs up and down from day to day like a cork on the
wave, fluctuating in the markets of the world, subject to the
caprice of public confidence, the eloment of chance enters into
every transaction and trade is demoralized.

A safe standard is not only the unchanging measure of all
j;ra?s%:tions, but is the solid bottom on which business confidence
is built.

If there is anything in our system of Government that ought to
be built upon a sure foundation, it is our system of finance,
cially now that we are increasing our territorial limits and in-
:iludmg under the scope of our control more multifarious condi-

ons.

Soon after the fall of Santiago Cuban merchants refused to take
our silver dollars attheir face value, insisting that they were worth
only the silver composing them. They had not yet learned, per-
hnﬁ:,mthnt the United States stands pledged to maintain its silver
do at the value stamped upon them, or perhaps they had
learned that there were those in the United States who were bend-
'm%l every energy to bring about a condition where these same
dollars would be worth only the silver composing them and pre-
ferred to take no chances, just as the Philippine insurrectionisis
have learned that there is a party in this country who are seeki
to eripple our Government in its efforts to restore order there
establish a stable government.

We are extending onr power. The Nicaragua Canal willbe dug.
Hawaii, Guam, and the Philippines, strung together by a Pacific
cable, will be stepping-stones for the advancement of American
trade and American ideas and American liberty westward. Mr.
Seward’s prediction that the Pacific Ocean, its shores, its islands,
and the vast region beyond will become the chief theater of events
is ragidly being fulfilled.

‘Wherever our flag goes up, there our standard ought to be sure
and steadfast.

COXFIDENCE MAKES BUSINESS—BUEINESS MAKES PROSPERITY.
Our financial system—
In the langnage of William McKinley—
?ﬁe&amsoma re;ﬁsggn; ﬂnrhm&a:nimll g?od now, but its value mm not f:'.;
* be threatened. It sho upon during basis
m'é’m attack nor its stability to dou uor gisp:?e.en #ie
Our financial system needs strengthening, not weakening.
¢ erl:]en our credit is rendered doubtful our whole system is af-
ected.
We have now a per capita circulation of over $26, but the per
capita circulation is not the chief index of business.
inety per cent of the business of this country is done by checks,
drafts, bills of exchange, and other instruments of credit.
1t is only the smaller transactions in which cash is used.
Any uncertainty as to standard tends to contract the circulation
of money; and money driven to cover by panic and hidden away
in fear builds up no entferprises and furnishes no employment to

2
He who establishes order and confidence multiplies money in
circulation.

He who foments disorder produces a famine in money, Hence
it will be remembered that in the period from 1803 1o 1897 banks
were unsuccessfully offering 4 and 5 per cent on deposits to lure
money out of hiding, while nunder thaa.&dministmhon banks are
burdened with deposits without interest.

One man takes another man's note because he believes in his
honesty and ability to pay. =
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The le take a nation’s bonds and notes because they believe
in the nation’s honesty and ability to pay and redeem them.

Honesty makes confidence, confidence makes business, and busi-
ness makes prosperity. ] :

Under a sound money policy we passed into a state of actual
war with scarcely a ripple in financial circles; but no one at home
or abroad would have been willing to lend to our Government
with the knowledge that the loan would be repaid in 40-cent dol-
lars.

The plain people the country over took our bonds and asked for
more; some of them did more—they gave their sons; some of
them did more—they gave their lives,

Every man who bought a bond testified his confidence in our
Government, and no man who holds a bond will vote to have his
Government repay him at 40 cents on the dollar,

On the 8th day of May, 1808, a resolution was introduced in this
House appropriating $50,000,000 for national defense, and every
man—North, South, East, and West, Republican, Democrat, and
Populist—voted “aye;” but that appropriation would not have
been impressive at 40 cents on the dollar.

Public confidence, on which the whole superstructure of com-
merce stands, would have been demoralized at the first approach
of war, and disastrous panic would have followed where instead
prevails national solvency and national pride,

DIFFERENCE BETWEEN COINAGE ON GOVERNMENT AND PRIVATE ACCOUNT.

This bill provides that all bonds now or hereafter existing, all
United States rotes and Treasury notes of July 14, 1890, and all
obligations, public and private, shall be ﬁfyab e in the gold coin
dﬁaﬁnad therein and in conformity with the standard established
therein.

There is a wide difference between this bill and the resolution
of January, 1898, by which it was declared that all bonds of the
United States are payable in silver dollars coined at the ratio of
16 to 1.

By that resolution it was proposed to take silver then standing
temporarily at the ratio of 33 to 1 with gold, coin it into dollars
arbitrarily and without limit at the ratio of 16 o 1, and pay debts
with the money so created.

That was the so-called Teller resolution, and it was voted down
at the ratio of 183 to 133.

There are at least two sides to every question—a right side and
a wrong side—and as a rule the right people get on the right side
and the wrong people get on the wrong side.

Our silver dollars are sustained at parity with gold by coin-
age on Government account because by coinage on Government
account the Government may limit the output of silver dollars
within its powers of redemption and because behind every dollar
stands the promise and pledge of this great nation to maintain
silver and gold at parity with each other at the present legal ratio
or such ratio as may be provided by law.

For illustration, if I am the owner of 40 acres of land over and
above debts, liabilities, and exemptions worth $2,000, my promis-
sory notes up to $1,000 or $1,500 wonld be considered goog gecanse
behind my notes would be property of the value of $2,000 liable
to levy and sale; but if I increase my indebtedness my credit
wonld begin to be scrutinized and my notes if taken at all would
be taken at a discount. :

T'o make the illustration more complete, suppose I should set up
in my house a press capable of printing my promissory mnote at
every turn of the wheel and allow everybody to turn the wheel and
take my notes away, it is obvious that my notes could have no
value beyond the material composing them.

The object of coining money is simply to certify the weight and
fineness of the piece.

Individuals may not coin money, butif they might, and I might
allow to be stamped at my house silver promises to gay instead of
paper at every turn of the wheel and allow everybody to turn the
wheel, it is equally obvious that my silver promises would be worth
Onllisfr tlﬁe intrinsic value of the silver composing them.

e
away and a policy of free and unlimited coinage on private ac-
count were inangurated, the Government would be absolved from
obligation to keep and maintain gold and silver at parity, and
both metals would thereafter stand, rise, or fall according to their
intrinsic bullion value. If your grocer should advertise to pay 25
cents a dozen for eggs, eggs being worth on the markef 10 cents a
dozen, eggs would be worth 25 cents a dozen in that vicinity so
long as your grocer remained solvent and continued to pay the
price.

So long as Mr. Leiter was able to pay 81.50 a bushel for wheat,
wheat was worth §1.50 a bushel. But if your grocer should
simply say: * Gentlemen, we have exceptional facilities for count-
ing eggs; bring on your eggs and we will count them for yon free
of charge,” thiscould haveno possible effect on the value of eggs;
or if Mr. Leiter had said: * Gentlemen, we have exceptional facil-
ities for weighing wheat; bring on your wheat and we will weigh

licy of coinage on Government account were swept

it for you free of charge,” this could have had no effect on the
value of wheat.

Under free and unlimited coinage the Government buys no eggs.
It simply certifies that there are 12 ina dozen. It buys no wheat,
It simply certifies that there are 60 pounds in a bushel.

It buys no bullion. It simply says to the owners of bullion:
‘‘Bring on your bullion, gentlemen, and we will stamp it into coin
for you free of charge, and will certify that each dollar contains
412} grains of standard silver, but we do not guarantee its value,
and are under no obligations to maintain its value.”

And when so stamped the coin would not belong to the Govern-
ment, nor to you, nor to me, and we could not get a dollar of it
without work or value received; but it would belong to the min-
ing corporation or the man who brought the bullion to the mint.

The man or the ration whose bullion had been so coined
could then take his dollars so coined and pay off his past-due debts
at 40 cents on the dollar, or whatever the bullion composing the
silver coin was worth in the market, and could pay his laboring
man at 40 cents on the dollar until they refuse to work longer un-
less their ;{u.y was raised as measured in such money.

But the laboring man could compel no one to receive these dol-
lars at 100 cents in current trade.

The merchant wounldsimply say, ‘ This dollar is worth the
bullion it contains—no more. For it we will give yon 40 cents’
worth of sugar, coffee, tea, or clothes.”

Besides this the merchant wonld be obliged to charge something
for holding in his till over night a coin of fluctuating value.

I am on record as having said, and I reaffirm the proposition,
that a free, open mint is only a place run by the Government
where bullion goes into the hgflryer bullion and comes out coin;
and if a free, open mint can the price of silver up to parity
with gold, then a free, open thrashing machine can raise the price
of wheat, and a free, open sawmill can raise the price of basswood
up to rosewood or ogany.

If the touch of the Government sta%gcan create value, why
waste silver and why coin at 16 to 1? y not coin at8to 1 or

1to1, or why notstamp paper? Why longer permit poverty, since
by mere act of Congress the distinction between the tramp and
the millionaire can be obliterated?

The most iniquitouns thin%about the so-called free-silver con-
tention is that it piggoaea that sovereign government shall take
a metal of depreciated and fluctuating value, stamp it into money,
and by its sovereign power make it legal tender for all debts, pu
lic and private, 1p1ay its own debts at 40 cents on the dollar, or
whatever the bullion value of the metal may be, and make it legal
for its citizens to do so. If any man should fail to do so under
inch la%vé he would be more honest than his government advised

im to be.

Fortunately, sir, Thave no fear that this proposition, so earnestly
::l?d sol ersistently advocated, will prevail either in Congress or af

e polls,

In the language of William McKinley:

The United States has never repudiated a national obligation either to its
creditors or tohumanity. It will not now beginto doeither. It never struck
a blow, except for civilization, and it never struck its colors.

The bill further provides for the coinage of bullion purchased
under the act of July 14, 1890, into subsidiary coins, takes off the
fifty-millionlimit of the aggregate amount of subsidiary silver and,
fractional currency that may be coined, and provides for the can.
cellation of Treasury notes issued on the cost of such bullion.
Thereby our subsidiary and fractional currency will be increased,
and we shall be able in a measure to guard against loss on bullion
purchased in a falling market under the law of 1890, It provides
permanently for the recoir‘:l]a&ge of worn and uncurrent coins, so
that our circulation shall suffer no loss thereby.

It provides for an increase of silver certificates of small denom-
ination to meet the demands of a vastly increasing business.

Pursuant to the recommendations of four Presidents and five
Secretaries of the Treasury, it amends existing law so as to per-
mit the issue of bank certificates to the par valué of the bonds
deposited for their security.

THE EXD OF THE ENDLESS CHAIN.

It puts an end to the “endless chain,” The resumption act of
1875 directed the Secretary of the Treasury to prepare and provide
for the redemption of United States notes in **coin” on and after
Jannary 1, 1879, and for that purpose he was anthorized to useany
surplus in the Treasury and to sell bonds as provided in the re-
funding act of 1890.

From the bonds sold pursuant to this authorization $96,000,000
were realized, since known as the * gold reserve.” This reserve
has not been authorized by law, but has been established by usage.

Such usage is legalized {Jy this bill by a provision that a reserve
of gold coin and bullion equal to one-fourth of outstanding United
States notes and Treasury notes shall be transferred to the division
of issue and redemption.

Af present one statute requires the Secretary of the Treasury
tor legal-tender notes in coin on presentation, and another
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requires him to pay them out again that they may return in
for redemption again. This is the so-called *‘endless chagig:?l. i
This bill makes it impossible for any fauture syndicate to sell gold
into our Treasury and pump it out again at will by providing that
redeemed notes and certificates shall not be paid out again except
in exchange for their equivalent in the coin in which they were
redeemed.

This can result in no contraction of the currency, because while
notes are being so held their equivalent in coin is in circulation.

Besides, the very fact that a run on the * gold reserve” is fully
provided against will prevent such run.

It will be the old story over again of the man who did not
want Lis money if he could have it, but if he could not haveit he
wanted it bad.

Such runs are not likely under a Republican Administration,
but in time of prosperity and safety it is best to gnard against
contingencies,

THE USES OF DISCIPLINE.

In His inscrutable wisdom, the Omnipotent Ruler of the desti-
llgego of men and nations permits lapses and reactions in human

story.

Prof, John Fiske has lately elaborated a cheering argument to
the effect that the existence of evil in the world is so that man as
a free moral agent may choose between good and evil; that if the
world were wholly good, each man would be a good automaton,
with no power or volition to select other than good, and therefore
without merit for such selection; that, given the power of selec-
tion, he may at last present a character formed from buffeting with
evil—rugged, worthy, and appreciative. [Applause.]

S0 nations, in the fullness of time, in the evolution of events, by
experiment, by reverses, and by experience, evolve a national
character.

On such hgpothesis the office and functions of the opposition on
the other side of this Chamber and that which it represents is
explanable,

PROSPERITY.

We got down to the intrinsic bullion value of our national
morality in the last election. We preserved our national self-
respect and the respect of the world,

We have been successful ever since, and we have thereby demon-
strated the truth of Washington's declaration in his Farewell Ad-
dress; that honesty is the best policy for men and nations.

Our war bonds have been taken everywhere by our patriotic
people, whose purchase is a pledge of their devotion to our com-
mon country.

The gentlemen on the other side urged free trade because they
said the price was increased to the consumer by Ereciaely the
amount of the duty exacted, and things were too high.

In illogical conjunction with this demand, they urged freesilver
berause they said more money would makehigher prices, and prices
were too low.

They sympathized with the laboring man because they said he
was paying too much for his bread, and wept on the neck of the
farmer because he was not getting enough for his wheat out of
which the laboring man’s bread was made.

They affirmed that wheat and silver were going down hill to-
gether, joint victims of the same inexorable law; then wheat went
up and silver went down.

To certain mindsitis evident that it isimmaterial whether their
majorand their minor premises lead to alogical conclusion if their
major premises make votes and their minor premises other votes.

They declared that there conld be no prosperity which did not
result from the free and unlimited coinage of silver and gold at
the ratio of 16 to 1; and here we are in the midst of an unprece-
dented prosperity, so great,so am;i}a, soall pervading as tosmother
denial. Gentlemen, why put back the clock while the sun goes on.

Your talk about ** bogus prosperity " is as worthless as the wind
and rain tattered fragments of one of your last campaign posters.

‘When gentlemen say they stand where they did three years ago,
that tells the whole story so far as they are concerned. 6 coun-
try has moved on.

‘We are buying less and selling more than ever before.

‘We are conquering, winning, and annexing the markets of the
world, and the more there is sold abroad the more there is made
at home, and the more there is made at home the more labor em-
ployed at home, and the more labor employed at home the more
wages paid at home,

And yet to certain minds prosperity is but a false pretense,

“ALL THINGS ARE YELLOW TO THE JAUNDICED EYE."

Crops may be large, but the more we raise the more trouble it
is to harvest them; besides, is it not clear that there would be more
if we could call a half bushel a bushel?

Prices may be large, but is it not evident that they would be
larger if we could call 50 cents a dollar?

We are paying our debts, public and private, but we could pay
them faster at 40 cents on the dollar,
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Our whole condition is improved. Men are making money,
and many men are getting rich, but some are poor, and is it not
obvious that everybody ought to be prevented from getting a
living in order that some may be prevented from getting rich?

Our export business is increasing enormously, but that brings
no cheer, because is it not obvious that when we have traded all
our products for gold, stocks, and bonds, we shall have nothing to
eat but gold, stocks, and bonds and people will starve until they
have only strength enough left to curse McKinley for restoring
prosperity and then perish by millions?

d then while the earth swings carvelessly through eternal
space and ‘*the sun climbs up and on and over,” above the dumb
despair of our prosperous destruction will be heard the growls of
the trust mosster crunching the bones of its emaciated victims.

To avert this awful cataclysm we are advised to vote for free
trade because things are too high; to vote for free silver because
things are too low; to come home from the Philippines; to give up
the task Providence has set for us; to bring back our flag trailing
in retredt from duty and proclaimn ourselves forever incompetent,

This is a government of majorities, but if such things are done
they will never be done by a Republican majority—never.

From the eminence which a century of gowt , develonment,
and expansion has builded the nation stands to-day with uplifzed
brow facing the dawn of a new century, whose years, let ns hope,
in God’s providence, shall be shining steps in the upward march
of the greatest nation on earth to grander and more glorions
achievement. ILond applause on the Republican side.]

The CHAIR . The gentleman from Washington [Mr,
CuUsHMAN] is ﬁ?fnjzed for twenty minutes.

Mr, CUSH . Mr. Chairman, it is with a feeling of hesita-
tion and somewhat of timidity that I will not endeavor to conceal
that I rise at this time to speak for a moment only on the pending
measure. Iam not moved to this action by the egotistic belief
that I can add anything to what has been said in support of this
gHreat measure by the Republican members on this side of the

ouse,

1 have marched under the banner of the single gold standard so
long and championed that cause when it was despised and re-
nounced by all political parties alike that I can not refrain from
raising my voice for an instant in gratification in the hour of the
trinmph of that policy in this Hall, b

The gentleman from Missouri [Mr. DE ARMOND] was on yester-
day arraigning the members on this side of the House for what he
chose to call their change of front and for fear they were not car-
rying out the wish of their constituents in voting for this bill, It
will not be necessary for me to spend any of the few brief mo-
ments of my time in trying to square my record on the financial
question. In the year of 1888, when I first spoke on the financial
question, I said—and that speech was printed and given currency
against me—that I believed the free coinage of silver was a delu-
sion and a snare; a thing that had the sound of fabulous wealth,
but in reality contained the essence of poverty; and that a double
standard of value was as impossible as a double and different
standard of length or a double and different standard of time.
From that day to this I have never wavered or faltered in my be-
lief, or the expression of it, upon this proposition.

And as to the second proposition, whether, in recording my vote
in favor of the single gold standard, I will be reflecting the views
of my constituents, I would sag the gentleman need give himself
no uneasiness upon that point, for the reason that the Republicans
of the State of Washington wrote the word * gold” in the platform
of that State long before it ever appeared in the Repullican na-
tional platform. And when I was indorsed for the nomination
for Congress and asked to express my views upon the declarations
to be placed in the platform, I said:

I do not assume to for my party or my State at this time, nor toin
any way foreshadow the declarations of my party on any subject. But if I
were asked to write a platform for my party in tnis year of 1808—a year rich
in glorious memories and hercie deeds—I would write away up at tha top a
ringing declaration in favor of sound money, and when I said sound money I
would say gold standard, and say it without stuttering.

E;pplause on the Republican side.]

d that is what we wrote in the platform, and then the good
Republicans of my State, one and all, buckled on their armor and
faced a hostile majority of 14,000 votes in a State that casts but
80,000 votes. Two years before the free-silver forces had carried
it by almost 14,000 majority, and the Republicans of my State,
assisted by many loyal Democrats, reversed that majority in 1838
and wrote 3,000 majority in favor of sound money and national
honor. And when I cast my vote upon this question it will re-
flect the unbiased and intelligent sentiment of my State.

There wounld be no greater inconsistency to me in hearing a
man talk of biyardism, biquartism, or bibushelism than to hear
any one discourse on the beauties of bimetallism in the senss of
using both metals as a standard. I admit that both metals can
and will be used in common, and each will be a measure of valus,
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but one metal only can or will ever be the standard at any one
time.

Having come honestly to this conclusion, I have not been occu-
pying my time, like the gentleman from Missonriegh. DE ArMOXND],
in lookinf about me to see whether I had reached a popnlar belief,
The one feature of this question that has chiefly agitated my mind
was not whether I had reached a popular conclusion, but whether
I had reached a right conclusion.

Speaking for myself alone, I had rather godown to the bottom-
less ocean of irretrievable political disaster battling for an immor-
tal principle than to ride into the haven of political safety under
the flag of repudiation and at the expense of the honor of my
country! [Applause.] 3 ] - .

In 1892, under the Republican Administration of President
Harrison, the American people were so busy making money that
they did not have time to t}gmk' . They voted a Democratic Ad-
ministration into power, and then they had plenty of time to
think! [Applause and laughter on the Republican side.] They
had little else to do during the next four years except to think;
and while they were thinking and starving, and starving and
thinking, they made up their minds that what they wanted was a

igh protective tariff and a sound-money circulation.

1892 they preached a crusade against all the industries of the
land and whispered into the willing ear of the deluded voter that
he was not really prosperous, but under the law which they pro-

togive himhe would be. In anunhappy hour for American
abor they placed their trust in that party, and it tore down the
barrier of protection, closed the wor! and the factory, threw
American labor out of employment, and turned American men
and women into the streets to wander, idle, hopeless, and hungry.
By the enactment of that free-trade law they robbed the laborer
of his employment on the one hand, and robbed the farmer and
the producer of their customer on the other; and then, when they
had reduced both to beggargrby their false economic theories, they
turned around in the next breath and told both that the trouble
was not with the industrial system, but with the financial system.
Told the American people that all at once they were being crushed
by our financial system; the same financial system under which
for twenty-three years immediately prior to that time the Ameri-
can le had enjt:}yed the greatest prosperity that ever blessed
mankind from the day that Noah left the ark! Iremember, and
every member on this floor remembers, the pitiful condition of af-
fairs in this country in 1894 and 1895—the condition that was
everywhere apparent to the human eye. In fact, you did not have
to see it; if you were similarly situated with me, you could feel
it! {Laughter.g i i :
In the year of 1896 the Democratic party found itself standing
in the midst of a country with its industries paralyzed, its people
hopeless and desperate. Did the Democratic party in that cam-
Bi:lgn attempt to justify the economic free-trade measure which
brought about this condition of affairs? Itdid not. Itim-
mediately turned its back uponall its promises of the past, refused
to discuss the free-trade question, but immediately furnished the
American voter with a d-new soap bubble, filled with Ne-
braska wind, and asked them to chase that off over another finan-
cial and industrial precipice. [Laughter and applause on the Re-
publican side.] :

‘We are surrounded in this countlzlto-day by a prosperity that
is as general and as genuine as the all-prevailing air, and gentle-
men on the other side will make no serviceable political capital by
endeavoring to make out that E rity is not with us. The
Frosperity of the busy mill, the bustling factory, and the roann%

orge are everywhere in evidence. What a contrast to the dar

days of 1804 and 1895. One of the most eminent men it has been
my fortune to know was a psychologist, a student of the human
mind, That gentleman once said tome that one of the most diffi-
cult traits of the human mind to develop was that of remem-
brance. Hesaid that first came idleness, then came povert'g, then
came want, then came starvation, then came despair, and then
came remembrance. [Applause on the Republican side.gg Dur-
ing the four long, long years that intervened between 1892 and
1890 the American people passed through all the different stages
of that psychological proposition until they at last arrived at the
stage of remembrance. aughter.] Itwill provea difficulf task
for the gentlemen on the other side to figure out of American mind
and memory the recollection of those dark days.

The gentleman from Missouri went far back into history in his
remarks; in fact, beyond all recorded history into the gray dawn
of the universe, when *the morning stars sang together.” Iwish
at this time in my remarks to allude to a time greatly anterior to
even that remote period. I wish at this time to go so far back
into the misty past that no single Democrat on this floor has ever
been able to recall the time, o period I allude to is the year of
1896 A. D. [Laughter.]

In the midst of your prophecies and predictions of to-day I wish
to impressupon the American memory, with all the emphasisthat
this time and occasion will permit, that you also made prophecies

and predictions in the year of 1896, Everything yon at that time
said was going to happen failed to happen. Everything you said
would not happen did happen. Do you know what I would be
doing if Is in your place t.o-d:;.%? I wounld be keeping still,
Yes, I would be keeping still in six different Ia.ngua%es and praying
to a just and merciful God that the American people might forget
the promises and prophecies that I made two years ago. [Ap-
plause and langhter on the Republican side. |

I desire now for a moment to refer to a liftle financial history,
I presumed when I began listening to this debate that the gentle-
men on the other side were attemt%t;ng tomake votes. PerhapsI
am wrong in my im ion on that point; but if I am right in
that impression, I will now give you a life-sized oprportunity to
make one vote, and make it right now. There are a few pointsin
this financial problem that I have never yet been ableto get any
gentlemen of gonr political faith to answer. M{l failure in that
regard heretofore may be accounted for because I have lived away
out in the boundless West, far from the throne of grace and the
mighty reservoirs of distilled financial wisdom. But now, stand-
ing here in the midst of the brightest men of the silver party, I
have a perfect right to ask that out of the accumulated store of
your wisdom you shed a little light on one or two of the cloudy
gpots in my poor mind.

I desire to ask one question in regard to this famous theory of
16 to 1; and if there is any living human being on that side of the
House within the sound of my voice who will give me an answer
to this one question, and your answer when given is true, and
likewise is consistent with your theory of free coinage at 16 to 1,
I hereby promise, in the presence of this august assembly, to vote
against the pending measure and for the free coinage of silver at
16 to1. That is fair, isn’t it?

In the first place, let me briefly recite a little financial history,
The Republican party is contending that the ratio between silver
and gold was merely a commercial problem and that the relative
values of the mefals was not and could not be regnlated by law.
The free-coinage advocates have always insisted that it was not a
commercial problem, but was regulated by law, and that whenever
we open our mints to the free and unlimited coinage of silver and
gold at the ratio of 16 to 1, this legal enactment will at once
make the gold and silver dollars coined under that law of the
same value; that each will be equal to the other in value because
the law makes them so.

Well, we had the free coinage of gold and silver in this country
all the time from 1792 until 1834—the absolute free coinage of both
inetals afll tllxg time at the fixed legal ratio of 15 parts of silver fo

of gold.

ow comes the question: If it is the law which regulates the
value of these coins under a free-coinage system, what was it that
caused the purchasing power of the gold dollar to rise above the
urchasing power of the silver dollar between those two dates?
af made them separate? [A long pause, but no reply.] My
Democratic friends, you are now “up against the real thing!™

[Laughter and applause on the Republican side.

Yes, Mr. Chairman, I have asked that question a number of
times, and I have always received the same answer which I re-
ceived just now! g;aughter and applause on the Republican side. ]

Ihave always observed when I hear a Democrat discussing the
free-coinage &ueat-iou he will start ont at the beginning and move
along down the line very logically until he gets right square up fo
the stickigf int, and then he will spread his wings in the form
of a beautiful oratorical metaphor and soar away up into the air
and come down gracefully on the other side—and proceed! If has
been the frequent observation of this peculiarity that has led me
to try and get theorganized Democracy of this country *‘ up against
the real thing.”

I desire to press this gquestion home upon the conscience and the
intelligence of this House and the American people. If the law
did not regulate the value of the two coins in the days when we
had free coinage, what right has any man to say that the law will
be powerful enough when reenacted to produce the result which
it failed to produce when if was on the statute book before? That
law was passed establishing the ratio at 15 to 1 when 15 to 1 was
the commercial ratio.” Then after the law was passed the pur-
chasing power of the wo coins se ted; they separated not by
reason of the law, but in spite of it. Some free-silver advocate
may say that the two coins only separated in tEurchasing power
about 1} cents. They separated by exactly the amount repre-
aﬁnted by the difference in the bullion value of the two metals at
that time.

Another beautiful and falacious theory that I desire at this time
to puncture is the statement that has been continually made on
this floor and elsewhere, that under a free-coinage system if
one of the coins rises in value a trifle above the oti'ter, that this
difference in value will immediately transfer the demand to the
cheaper coin, and this increased demand will immediately raise
the value of the cheaper coin to a parity with the dearer. b is
a beautiful theory, and it is frequently illustrated with a drawing
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showing two tanks of water joined by a connecting pipe which
always insures an exact level of the water in both s. Itis
insisted that if the bulk of silver on the one side and the bulk
of gold on the other are joined by a connecting pipe, to wit, a
free-coinage law at a fixed ratio, this law will operate like the
connecting pipe and keep the value of both me at the exact
relative value recognized by the legal ratio. It is all very well
for the Democratic members of this House to stand up before the
American people and tell them what is going to happen in the
future, but what I want you to do is to explain to them here and
now why the thin§1 you say is going to happen under a free-
coinagd system in the future did not happen under a free-coinage
sysiem in the Eamst.

I reiterate that for forty years under a free-coinage system
of 15 to 1 the golﬂ dollar was always above the value of the sil-
ver dollar. Where was that theoretical increased demand of
yours that was going to raise the value of thecheaper coin? Why
did it not operate and get in its work between the years of 1792
and 18347

That law proved powerless to hold the two coins equal in value
when their value was at an equality at the time the law was en-
acted. Yes, more than this, throughout forty years of our finan-
cial history that law failed to establish an equality of value be-
tween the two coins, and this at a time when the two coins were
only separated in value by a cent and a quarter, Now, then, my
free-coinage prophets, will yon please tell me what ground fou
have for the belief that thatsame law which has proved powerless
to raise one coin in value by a cent and a quarter in forty years
is now going in a single day to establish an equality between the
same two coins when they are separated in value by a difference
of 53 cents? Why do you nof answer that?

Mr. Chairman, as was said by a much wiser man than I in days
gone by, ‘1 have no lamp to guide my feet save that of experi-
ence.” If I standon the shore of a lake and throw 99 rocks in and
they all sink, when I poise the hundredth rock to cast it ont above
the shimmering surface of that lake I have an established and
well-grounded right to prta};hes{ that that one is going to sink
too. My Democratic friends, what right have you fo prophesy
that that one is going to float?

They tell us that they have faith that the equality of the two
dollars will be thus established under free coinage at 16 to 1.
Faith is a hnman attribute that I tly admire and commend if
it is founded on anything, but this particular kind of faith must
be a sample of that faith which is said to have moved mountains.

I defy any member of this body, or any man on earth, to point
out to me a single instance in the financial history of the world
where any free-coinage coin ever floated at a purchasing power
greater than the bullion value of the metal that was in it, or where
the free-coinage privilege being given to it ever raised its bullion
value or value as a coin after being minted.

And yet the free-coinage advocates on this floor are standing on
the shore of time and looking backward into the six thousand
goea:s of the world’s recorded financial history and are flying

ldly into the very face of every financial fact and monetary
precedent established during all that time by all the nationsof the
earth, and are to-day boldly affirming that the laws of finance,
which are as universal as the laws of gravitation, are all going to
be suspended and cease to operate because, forsooth, the Demo-
cratic party of the United States has written a financial falsehood
in its platform. [Apgﬂause.]

In the discussion of the financial question many men insist in
commencing the argument at the wrong end of the subject. Itis
business activity that creates and causes the circnlation of money,
and not the creation of money that causes business activity, And
the men who begin the discussion of this question at the other end
are simAﬂy arguing from effect back to cause, and not from cause
forward to effect. And fo that other class of financiers who are
continually drawing comparisons between the amount of money
in existence in this country and what they are pleased to term “the
indebtedness of the country” I have to say that no light can be
shed on the financial question by any such comparison. If A owes
B §10, B owes C a similar amount, and C owes B a similar sum,
one ten-dollar bill passed around the circuit will deztroy the entire
$30 of indebtedness, and—mirabile dictu—the ten-dollar hill will
still be left, and it can continue to circulate and pay debts or buy
commodities.

The exact function of a dollar is the point in thisquestion which
s0 many participants in this debate seem to continually overlook.
When you pay a debt with a dollar, that destroys the debt; but
the dollar is left. Like the old gourd at the spring around which
I played in childhood—everyone who came along took a drink out
of it; but they didn't eat the gourd. That continued to remain
and served as the modest utensil that assisted in quenching the
thirst of the thousands of weary pilgrims who followed that way.
I claim that there can be no exact ratio fixed between either the
amount of debts in a counfry and the amount of money in exist-

ence in that country; or the amount of business done ina country
and the amount of money in existence in that conntry. If money
exists in a country and is buried in the earth or driven into hiding
by the just financial fears of mankind, that money for the time
being performs no commercial function and doesno man any good.
1t is the amount of money in circulation and .the rapidity with
which it circulates that is the index of any nation’s prosperity.

The amount of money in existence in the United States to-day
shows no great proportionate increase over the money in existence
in the dark days of 1893, when we were cursed with a financial
panic. The marked difference between these two periods of time
18 caused by the fact that the money of the United States, in re-
sponse to a business revival and a just sense of financial security,
has come forth from hiding, and is to-day filling to the brink all
the varied channels of e and industry. The nimble Ameri-
can dollar is to-day chasing itself around the circle of varied hu-
man employment, too lucrative to go abroad and too honest to go
into hiding. ﬂ-{Applause.] That, in my humble judgment, is the
most potential factor in American prosperity to-day.

One of the great war cries of the famous campaign of 1896 was
that we needed an increased amount of money per capita. I
heard that statement reiterated on evegest"ump throughout that
entire campaign; but, Mr. Chairman, American people have
come to understand from actual experience that they are not so
much interested in the amount of money in this country per cap-
ita as they are interested in the amount of money per pocketa!
[Laughter and applauseﬁ.g]

In the campaign of 1896 I contended that the relative value of
gold and silver and all other commodities was regulated by the
universal law of supply and demand. I especially urged at that
time, the price of grain being low, that this was the resulf of that
law of supplyand demand. This prggosition of mineat that time
wasfrantically and hysterically denied by every free-coinageadvo-
cate. They all said, in snbstance, that prices were no longer reg-
ulated by the law of supp1fy and demand, buf by the monopoly
and control of the money of the world; and that it was impossible
for prices to rise, because there was not money enoungh in existence
to permit them to rise, and they never would rise until the volume
of money was increased.

Just after they had thoroughly demonstrated to the American
people the utter impossibility of the rise in the price of commodi-
ties without the free coinage of silver, many commodities, and
particularly wheat, rose enormously. And immediately every
free-silver claqueur on earth commenced to yell, ** Famine in In-
dia!" *Shortage in Russial!” “l,‘mjp-‘1 failure abroad!"” and to say
these were the reasons for tke rise in the price of wheat.

Mr, Chairman, I know they are not right in this contention, be-
cause the shortage abroad and the crop failure elsewhere have to
do with the law of supply and demand, and that is the very law
the operation of which they were denying two years ago, and now
you are Very husg affirming what you denied two years ago!
[A'thlanse on the Republican side.]

e other day I met one of the gentlemen whose personality or-
naments the other side of the House and he admiftted to me in a
mournful sort of way that one or two commodities had risen
since the Republican ﬁ&rty had gone into power. That is right
my friend; when the Republican party went into power several
things rose; wheat rose, pork rose, beef rose, land rose, labor rose,
humanity rose, the flag of the nation rose, everything from one
end of this nation to the other rose except the Democratic party,
and you bef your life that has been going downhill, [Laughter
and applause.]

There is a great deal of difference, Mr, Chairman, between the-
ory and fact. Itisan easy thing to theorize, but it is a difficult
thing to create. Any fool can ;irophesy, but it takes genius to
create and brains to execute. sometimes think the greatest
party on earth to theorize is the Democratic . I know that
the Republican partyis the greatest party witnessed in all history
to 11:; uce results,

recall one little incident that illustrates very aptly the ex-
act difference between theory and fact. Out in my State there
once resided a very eminent gentleman who was learned in the
law and skilled in the sciences, During one of his vacations he
made a voyage from Tacoma to San Francisco. When the ship
passed out of sight of land the captain took the reckoning in order
to correctly locate the ship on the chart. My friend was very
much interested, and having studied geometry and higher mathe-
matics, he asked the captain if on to-morrow he might be permit-
ted to locate the ship; all of which the captain readily granted,
and at the same time explained to him how it was done, to wit, by
inting one angle of the instrument at the sun, the other at the
orizon, measuring the intervening angle, and taking the time of
day, and from these given and ascertained points to fignre out b
a mathematical calculation the latitude and longitude, whic
point could then be located on the chart.
My friend was intensely interested. Onthe nextday he gotout
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the instrnment and proceeded to locate the ship. He pointed one
angle at the sun, the other at the horizon, measnred the interven-
ing angle, took the time of day, and then proceeded to figure it
out. And when he finally ascertained the exact latitude and lon-
gitude of the ship he took his pencil and on the chart ran down
one of the meridians and across one of the parallels to the point
of intersection and then proudly remarked: *‘ There she is, Cap;
right there.” Then he atogped to look at the point on the chart
where he had located the ship, and, bless your innocent hearts, he
had her located 700 milesin the middle of the mountains of Idaho.
[Great langhter and applause.] And then he turned and looked

all about him, and on every side, as far as the human eye could.

reach, he beheld the blue and beautiful waves of God’s boundless
ocean. That was the almighty and undeniable fact, that all the
figuring and theorizing on earth could not refute. And you, my
friends [turning to the Democratic side], theorized the people of
the United States into a condition of opulence and plenty, but
unimpeachable history has recorded the fact to be that you left
them stranded on the financial rocks and commercial shoals 700
miles from the shore of prosperity. [Great applause.%

A number of the advocates of free coinage in this debate have
said that their desire for free coinage was upon a desire to
“get back to the money of the Constitution.” The first time I
heard the expression ‘‘the money of the Constitution ” used in con-
nection with a free-silver argument I did not remember any pro-
vision in the Constitution in favor of free silver, and it occurred
to me that possibly I had never read the Constitution. So I went
home and took the document down, carefully blew the dust off of
it, and proceeded to read it. And when I had finished I came to
the conclusion that it was the other fellow who had not read the
Constitution.

I hold in my hand now the Constitution of the United States.
I deny that it provides for free coinage of silver at 16 to 1; I
deny that it provides for the free coinage of silver; I deny that it
provides for the coinage bzrthe Government of silver at all inany
way, shape, or manner. There are just two provisions of the
Constitution that refer to the coining and issuance of money; no
more. Section 8 of the United States Constitution Provides that
** Congress shall have power to coin money and regulate the value
thereof.” That provision means that Congress shall have power
to coin money and fix the relative value of different coins in
accordance with the different bullion value contained in each.
That clause of the Constitution does not mean that Congress has
power to coin a copper wash boiler into twenty-dollar gold pieces.

The other provision of the Constitution reﬁarding money, the
one most frequently referred to, is section 9, the one immediately
following. The clause of this section to which I refer reads as
follows: ‘“No Stateshall * * #* make an];;thing but gold and
gilver coin a tender in payment of debts.” Every student of the
Constitution knows that that instrument contains two great divi-
sions. One portion of the Constitution defines and limits the

wers and duties of the whole United States; the other division

efines and limits the powers and duties of the separate States.
The last provision, which says, *“No State shall make anything
but gold and silver coin a tender in payment of debts,” is a pro-
vision that limits the powers of the separate States and does not
define a duty of the General Government. And when the instro-
ment says that the separate States shall not do a certain thing,
this is not equivalent to saying that the Government ghall do that
particular thing. When the law forbids the doing of a certain
thing on the one hand, it does not necessarily command the per-
formance of the opposite of that thing on the other. For instance,
the law of the land says that ‘*‘no man shall have more than one
wife.” But it does not say that every man in the United States
shall have a wife. [Launghter.]

If there was builded here to-day a bright and shining pyramid
of silver dollars, whose base was as broad as the known earth
and whose glittering top towered amidst the eternal stars, neither
you nor 1 nor any other man could %et a gingle dollar of it with-
out giving up a dollar’s worth of labor to getit. Then when
they destroyed by false economic theories and hostile legislation
the industries of the land, they robbed the American laboring
man of the onlt{l avenue throth which he could secure a single
dollar, Then they immediately began to prate to him about re-
lieving his distress by the coinage of more dollars—which he
would have no opportunity to get.

In all this endless talk on the beauties of 16 to 1 I have as yet
failed to hear a single statesman advance a single sound argu-
ment or detail a reasonable theory as to how this money is to be
placed in circulation when it is once coined. Employment comes
to a man first, and then money as a payment for that employ-
ment. The acquisition of money follows, but does not precede,
the employment.

As I have witnessed the progress of this financial debate I have
seen the advocates of the free and unlimited coinage of silver
driven from one position to another until with common action
they seem to have sought refuge behind and planted their case

upon the enormous production of gold in this conntry in the last
two years. Every time the statement is made that the economic
and financial measures of the Republican party have been the po-
tential causes of the now abundant prosperity it is a sufficient an-
swer for them to aver that the production of gold is a matter not
controlled by any party (which is true), and that this enormons
production of gold in the past two years is alone responsible for
the return of prosperity.

I hold in my hand a letter from the Secretary of the Treasury
which came to my desk only a few moments ago, which letter I
now propose to read:

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY,
Washington, D. C., December 11, 1809,

of aven date, I herewith inclose yon a table

Sir: Replying to your inqui ,
gold in the United States for the years 15081

showing the total production
to 1808, inclusive:

&

-
=

S2588888

BEZ2EE

FOTEBEES

Respectfully, yours,
LYMAN J. GAGE,
Secretary of the Treasury.
Hon. FRANCIS W. CUSHMAN,
House of Representatives, Washington, D. C.

That table shows thatthere was an increase or decrease in the pro-
duction of gold in the United States during those years, as follows:
In the year 1802,8 Aecrease of ..o e wcoveeecoeinconiancninen ssnenn mmnana $175, 000
In the year 1804, an increase of .......ccceceeceeccreeceececemcannmanes 2,955, 000
In the year 1834, an increase of .... 3
In the year 1895, an increase of .
In the year an increase of .
In the year 1597, an increase of .
In the year 1898, an increase of

Cast your eye on those figures, my Democratic friends, and
then charge, if you can, that it was the great production of gold
in 1897 and 1898 that brought prosperity to this country. There
has been an increase in the production of gold in the United States
during all the years enumerated above, but that production was
not proportionately greater in the years of 1897 and 1898 than it
was in 1805 and 1896, while the greatest increase in production
made in any of these years was in the year 1895, when the panic
was on and every business concern in the United States was em-
barrassed and every werkingman in the nation was starving.

Now, the point upon which [ desire information is this: If itis
the greatly increasing production of gold in this country that has
brought this change, and an increase in that production of §7,100,-
000 in the year 1898 has been sufficient to bring about all this mar-
velous change for the better that you say now exists, why did not
the increase in that production in the yvear 1895, which was the
greatest increase of any single year, to wit, §7,110,000, bring pros-
perity to this land in the year of our Lord 18957 [Appiause.ﬁ'

It will do very well for you to talk to the men from the East
about the mighty production of gold in Alaska—and, by the way,
Iam glad to state on this floor that those reports have not been
exaggerated—but I live in the city of Tacoma, on Puget Sound,
the very gateway of the Alaskan country, and I know that months
and months before the newspapers had even announced the mar-
velous discoveries of gold in Alaska and long before any of that
gold had gene into cirenlation that Bradstreet’s and Dun’s com-
mercial agencies had reported a wonderful advance in financial
and business activity, and even the Democratic papers of the
country generally had conceded that times were much improved.

I welcome to the American people, to all parties alike, withount
distinetion, all the increased prosperity which may have been
brought to them by the discovery of gold in Alaska. but as long
as [ am on this floor I am going to deny the right of the Demo-
cratic party to allege that prosperity, like a seer or a fortune tel-
ler, gazed into the unwritten future and ascertained that gold
was going to be discovered in Alaska, and returned in anticipa-
tion of the event, Mr. Chairman, the discovery of gold in Alaska
was an incident (a happy one, I admit), but it was an incident
which accidentally followed the return of p rity and was not
a potential and controlling cause which p: ed it.

The distingnished gentleman from Iowa [Mr. DoLLIVER] who
preceded me in this debate made a touching and appropriate ref-
erence to the message of cheer that went forth to the laboring
men of this nation * from the little vine-clad porch at Canton.”

The sglfnﬂem from Missouri [Mr. DE ARMOND] has attempted
to brush aside with a contemptuous sneer that sentiment which
he could not meet in argument. Sneer about it all you will, my
Democratic friend, the mighty and unassailable fact still remains
recorded in 80,000,000 grateful and patriotic hearts that there did
forth from that ** little vine-clad porch” to the waiting ears of the
millions of his idle and hegless countrymen a message that was
sweeter to their ears than the chimes of angelus, The American

S
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ize their benefactor. It was he who put em-
Eloyment to their hands, bread into their mouths, hope into their
earts, and set the nation’s flag forever in the sky. [Apflausa.]

I lived ont in Nebraska a number of years ago, and I am ac-
quainted with the gentleman whose name is breathed with so much
reverence on the other sideof the House—William Jennings Bryan.
I know him., Yes, Mr. Chairman, I know him as well as if I had
been through him with a lantern! [Loud laughter on the Re-
publican side.] Ithas been'my fortune to hear the gentleman on
several occasions. In thecampaign I nowrefer tolheard the gen-
tleman make one speech on the financial question—and survived
it. [Laughter.]

The gentleman was ornamenting the rear end of a freight train
at that particular time. That was the campaign in which we had
two men running for the Presidency, one of themrunning around
over.the conntry on the tail end of a freight train in a fruitless
endeavor to find the American voters, and the other one sitting
at home like a statesman and a patriot while the American voter
was making a successful effort to find him. [Applause.]

The gentleman at that time, in discussing the financial question,
said: ‘“We are going to give you the free coinage of gold and
silver at the ratio of 16 to 1, because the gold dollar now buys too
much. We are going to bring down the price of the gold dollar
to the point where the silver dollar now is.” And everybody
threw up their hats, Then he walked over to the other side of the
platform and said: “ We are going to give you the free coinage of
silver; and when we have the free coinage of silver at 16 to 1, that
will lift the value of the silver dollar up to the point where the

old dollar now is.” [Laughter.] And everybody threw up
eir hats again. [Renewed langhter on the Republican side.]

The same speech, Mr, Chairman, from the same platform and
to the same audience. On the one side he told them that free coin-
w

people to-day reco

would drag down the value of the gold dollar to the value
ich the silver dollar then had, and on the other side he told
them that free coinage would lift up the value of the silver dollar
to the value which the gold dollar then possessed. And the truth
of the whole matter is that the trouble with the immortal Wil-
liam Jennings Bryan, and with most of you gentlemen on the
other side, is that in your argnments you are so crooked yon can not
walk around the block without meeting yourselves on the other
side! [Prolonged Iaughter and applause. ]
Here the hammer fell.]
r. SULZER. Mr. Chairman, the gentleman from Washington
g‘l‘; CusaMAN] who has just concluded his remarks made a clever
ublican stump speech, not entirely (a)?phcabla, however, to the
?uestion under discussion, but apropos of the story he told I think
can say in thisregard that if he took his political bearings at the
present time he would find that he was **700 miles” and more out
of his latitude, [La]t!:fr ter and applause on the Democratic side. ]

In the first place, Mr. Chairman, in discussing this bill I desire
to protest with all the emphasis in mypower against its hasty and
precipitate consideration. The bill is being rushed through as a
strict Republican party measure. The rights of the Democratic
minority have been infringed. The fact is, this bill—a most im-
portant and momentous one—has never been referred to a com-
mittee of this House. It was carefully prepared last summer by
a few Republicans, assisted, no doubt, by able representatives of
the money power and the national banks. No one on this side of
the House had an opportunity to see the bill, to consider it, or to
discuss it before it was introduced, the first day of this session,
by the gentleman from Indiana [Mr. OVERSTREET]. . The unpar-
liamentary procedure pursued by the Republican cHg.rty in the
consideration of this important legislation is in violation of all
legislative rules and every precedent of a deliberative assembly.
Under the rule adopted this bill can not be amended or ecteg
It must pass just as it is, and passed within a week. hy this
unseemly haste? =

The Republican party has made this bill a party question. You
made it a caucus measure, and under the spur of kmg caucus you
hold your members in line to vote for if,and under the party lash
%ou intend to pass it because you have the physical power to do so.

'or one, I am glad it isa ReEu'blican party bill, and that at last
you have thrown off the mask of political hypocrisy on the finan-
cial question and stand before the people of this country in your
true colors.

Many of the gentlemen on the other side, I am informed, never
read this bill and never saw it until it was introduced, and 1 have
no doubt that if you now expressed your honest opinions and your
gincere convictions about it many of you would be against the bill,
and instead of voting for it you would openly denounce the many
vicious provisions it contains, Every one of you, however, must
vote for it because it is & part of the programme and a part of the
policy of the Republican party.

The leaders of your party d};mand its passage, and in order to
g:;vqnt you from acting according to your convictions and for the

t interests of your constituents they have made it a party
measure and will pass it under the rule of the party cancus. For
these reasons alone no Democrat should vote for it.

You are going to pass this bill, not because it is a good bill or a
roper measure, but becanse the money power to-day behind the
e;})]nblican party demands the enactment of this legislation. It
is the final consummation of the contract made in the campaign
of 1896 between Mark Hanna, representing the Republican party,
and the national banks. 1t is the carrying into effect of the last
and the most villainous act in the great political drama of the last
national campaign. By this act the Republican party surrenders
unconditionally to the sordid greed of the money power.

. irman, I am ahsolutely opposed to the passage of this
iniguitous bill and shall vote against it. It is one of the most vi-
cious polifical measures ever attempted to be passed through Con-
gress. The bill commits the Government unalterably by law to
the single gold standard and makes all obligations, public and
private, payable in gold. It strikes out the word * coin ” in all
Government bonds, which means gold or silver, insertsin its place
the word *“ gold,” and in addition thereto it authorizes the Secre-
tary of the Treasury to issue bonds ad infinitum whenever he
pleases and makes the bonds payable in gold. The bill violates
the obligations of the contract between the Government and the
bondholder and provides that the finances of a mighty people shall
be turned over to thenational banks of the country and gives them
the right at will to expand or contract the currency.

The bill does much more, but very briefly these are its most
sweeping, vicious, and objectionable features, Itis the moststar-
tling and the most daring departure from time-honored and well-
fixed financial principles ever made in our history, and the result
will be as disastrous as it is far-reaching. I say to yon and to
the Republican party that if this measure is enacted into law it
reverses our financial system, repudiates the platforms of both
pa.rtigs'l,y and revolutionizes the monetary methods of the whole
country.

In order, sir, to show how the Republican party has changed its
attitude on the financial question, let me quote the financial plank
from the Republican national platform of 1888, It says:

The Regn‘hlican party is in favor of the use of both gold and silver as
money and condemns the policy of the Democratic Administration in its ef-
forts to demonetize silver.

In the national Republican platform of 1892 you say:

The American people from tradition and interest favor bimetallism, and
the Republican party demands the use of gold and silver as money.

What a difference between the Republican party now and then!

And, again, in the national Republican platform of 1896 you say
substantially that you favor free coinage by international n:gre&
ment, which youn pledge yourselves topromote. Let me ask if you
are doing that now?
perﬁwdhaf a change from those professions to this treacherousact of

y!

Let us see how William McKinley, the Republican President of
the United States, has progressed on the money question.

In 1878, as a member of Congress. he voted for the Stanley Mat-
thews resolution in favor of the free and unlimited coinage of
gold and silver at the ratio of 16 to 1 and declaring in favor of
the payment of all bonds, principle and interest, in gold or silver
at the option of the Government.

On the 24th of June, 1890, in a speech in this House, before Wil-
liam McKinley saw the h;fht of the money power and experienced
a change of heart, he said:

I am for the largest use of silver in the curren
not dishonor it; I would give it equal credit and honor with gold. I would
make nodiscrimination. I would utilize both metals as money and discredit
neither. Iwant the double standard.

Why is he opposed to it now? Let him answer! The record
gpeaks for itself, and on that record we aggeal to the people for
judgment from President McKinley in the White House, the agent
of the money trust, to William McKinley, a candidate for reelec-
tion in the great contest next year, The people understand this
question; they know whatis going on; they will answer next year.

William McKinley in the last election did not stand on a gold-
standard platform, but on a bimetallic platform to be brought
about by international agreement. You promised the people to
get rid of the gold standard. You then pretended to favor inter-
national bimetallism. In that campaign the gold-standard candi-
date for the Presidency only polled about 184,000 votes. But now
you throw off the disguise and declare unequivocally against bi-
metallism, independently or by international agreement, and for
the single gold standard. Up to the present time the Republican

y and its leading thinkers and speakers have always been in
avor of bimetallism and against monometallism.

Against mg' friend from Ohio [Mr. GrosvENOR] I appeal to the
REcorp, and I quote James A, Garfield, who said, in his inaugu-
ral address, March 4, 1881:

By the experience of commercial nations in all ages it has been found that
gold and silver afford the only safe foundation for & monetary system.

Against my friend from Indiana [Mr. OVERSTREET], who has
charge of this bill, I quote that stalwart Republican, James G.
Blaine, who said:

I believe gold and silver to be the money of the Constitution—indeed, the
money of the American people anterior to the Constitution, which that great

of the country. Iwonld
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nic law recognized as quite ind dent of itsown existence. N
srrngaacm.fe;:'ad on Colzlg'ms:;I to d.ecla:ep?‘.ﬂﬁstolthe: nfatal should not baomp:lz‘;l:
Congress has, therefore, in my éudsment, nopower to demonetize silver any
more than to demonetize goid; no more power to demonetize either than
to demonetize both.—James G. Blaine in the Senate, February| 7, 1878: Con-
gressional Record, volume 7, part 1, page 820

Against my friend from Iowa [Mr. DoLLIVER], whose specious
}ﬂea for the gold standard will deceive no im ial student of the

acts, I quote from the great expounder of the Constitution, Daniel
Webster, who said in the Senate December 21, 1836:

I nm certainly of opinion, then, that gold and silver, at rates fixed by
Con, constitute legal standard of value in this country, and that
neither Congress nor any State has anthority to establish any other standard,
or to displace this.

Against my friend and colleague from New York [Mr. Dricas],
whose speech I attentively listened fto, I cite that sterling Demo-
crat, Thomas A. Hendricks, who said:

That gold and silver are the real standard of value is a cherished Demo-
cratic sentiment, not now or hereafter to be abandoned.

And President Andrew Jackson, who said to the American peo-
ple in his farewell address:

My humble efforts have not been spared during my administration of the
Government to restore the constitutional eurrency of and silver; and
something, I trust, has been done toward the accomplishment of this most
desirable object.

And grand old Allen G. Thurman, who eloguently told the story
in the Senate on the 6th day of February, 1878, when he said:

Has there ever been, so far as we know, a more prosperous country than
were the United States from 1789 to 18617 Did any nation ever exceed the
we made in population, wealth, education, refinement, and the gen-
well-being of the people in those seventy-two years? And yet duringall
that period we had bimetallism, for we veno%‘mtarenoatogoldovers' ver
or silver over gold.—CONGRESSIONAL RD, Forty-fifth second
gession, volume 7, Part I, page T87.

And to allmy Reﬁmbh‘can friends who must vote for this bill, no
matter what they honestly think of it, listen while I read to you
again from a speech of James G. Blaine, delivered in the Senate
February 7, 1878: '

I believe the s le now going on in this country and in other countries
for a single ldt;rgfnghrd wouldl..nff successful, uce widespread disaster
in the end ughout the commercial world. e destruction of silver as
money and_establi id as the sole unif of value must have a ruinous

go
effect on all forms of pwpezrgdexmt those investments which yield a fixed
return in money. Thesewould be enormously enhanced in value,and would

gain a disproportionate and unfair advantage over every other species of
prop?r .—OougrL essg]:ml Record, Forty-fifth Congress, second session, vol-
ume i, page

Can anyone here get up and honestly deny that statement?

The position you gentlemen occupy on this question before the

ple of the conntry to-day is, indeed, an unenviable one. Wh

0 you stult.ifg yourselves? What has compelled you to go bac
on your record? What power, what influence, has compelled you
to ianga front on this great question, affecting as it does all the
people of the land? I will you. It is the money power, the
bondholders and their agents, the trusts, the S{ndicates, and the
¥lntocrats. They favor the passage of this bill. They are in
avor of changing the terms of the contract so that they shall
hold the option instead of the Government. They would commit
freason against the Government in order to gain a monetary ad-

vantage.

The Republican to-day is the mere agent of the money
trust and in every department of the Government carries ouf its
wishes and registers and records its decrees.

Mr. Chairman, let me say again what I have always said and
which I strenuously maintain, that I am now, always have been,
and always will be a sound-money Democrat. I stand to-day on
the financial question just where I have always stood and just
where I always expect to stand—for hard money, for gold and sil-
ver as the ultimate money of redemption, freely and independ-
ently coined at a ratio to be fixed and determined by Congress.
1 believe now, as I always have done, in the sound money of the
Constitution, and I take my stand on the side of all the leading
Democrats of our party from Thomas Jefferson, its illustrious
founder, to Andrew Jackson, from Wright and Marcy, from
Seymour and Tilden down to the present time. We stand. sir,
where they stood—on the safe and the sound side—for bimetallism,
. 'When we became members of this House we took a solemn oath
to support and defend the Constitation, and everyone here knows
that the fundamental law of theland provides for gold and silver,
the money of the fathers and of all our glorious past.

I am an old-fashioned Democrat. I believe in the fundamental
principles of the Democratic party. I believe in sticking to your
party. Iamno bolter. Istand squarely onthe Chicago vglatform,
and I have no apologies to offer for my support of William J.
Bryan, or for my loyalty to the principles enunciated in that mag-
nificent document. In my judgment it is the best platform the
Democratic party ever adopted, and notwithstanding all you have
said against it, I believe the day is not far distant when every
principle enunciated in it will be enacted into law. [Applause
on the Democratic side. ]

Mr, Chairman, I know that some of my colleagues from the State

of New York differ with me on the financial question. I have no
controv with them except that of honest opinion. They
claim the right fo their convictions on this question as much as I
claim the right to mine. I concede to them what I claim for my- -
self, the right to hold and express my honest and sincere opinion
on the greatest question to-day in American politics. They think
I am mistaken; I think they are, 1tis an honest difference—that
isall. Time will tell who is right. Let me say to my friend from
New York [Mr. LEvyY] that I am a-Jeffersonian Democrat and
'stand to-day on the financial question just where Thomas Jeffer-
son stood when he agreed with Alexander Hamilton and said
‘‘that the unit of value must stand on both metals.” I know my
friend favors the single gold standard, and he knows I favor the
unit resting on the double standard of Jefferson and Hamilton.
‘‘There is no safety for the national finances,” said that grand old
Democrat, Thomas H. Benton, * but in the constitutional medium
of gold and silver.”

Sir, the history of all the past teaches in unmistakable terms
that gold and silver at a fixed ratio was the basis for the currency
of the world. Iam neither agold monometallist nor a silver mono-
metallist. I am a bimetallist. I believe in both gold and silver,
and I would not destroy or demonetize either. Both precious
metals should be admitted to the mints of the country and freely
coined, not for the Government, but for and on account of the
depositor. Herein is the distinction and the substance of the
whole matter. The act you do fo-day will not destroy silver as
a part of the money of the world, but will only be an additional
incentive to every true friend of humanity to work harder and
more earnestly for the free and unlimited coinage of both precious
metals. Therewill be no sure, no lasting, and no permanent pros-
perity until it is done.

Make no mistake, gentlemen. The passage of this bill will not
settle the controversy, but will onl ne more certainly the issue,
make it more clear, and bring about more quickly its ultimate
triumph. No great qﬁteation is ever settled until it is settled right.
Bimetallism, sir, is a living issue, and will be of paramount impor-
tance to mankind as long as civilization uses money for trade and
commerce, Goldnever was the friend of liberty. Itnever fought
a battle for humanity. No people in a great crisis ever found it
a faithful ally. It has been the agent of every panic, the minister
of despair, the advocate of calamity, and the high priest of cruelty,
misery, and woe. I am against the gold standard. Ififcomesby
means of this bill, it will only come as a curse to rob us, to plague
us, and to enslave us. In time it will have to go. The passage
of this bill simplifies the fight. '

But, Mr. Chairman, this bill does much more than firmly com-
mit the Government by law to the single gold-standard policy of
the President and the .Zlecretary of the Treasury. All our Gov-
ernment obligations are now ‘{aysble in “coin,” and the word
‘““coin ” is written in every bond. 'When these bonds were sold it
was understood and agreed by law that they should be redeemed,
at the option of the Goyernment, in either gold or silver. This
bill strikes out the word ““coin” in all our bonded indebtedness
and writes in its place the magic word ““ gold.” It is well known
and can not be denied that this will tly enhance the value of
all outstanding bonds and put millions and millions of dollars
of unjust profit in the pockets of the bondholders. It is an ad-
mitted fact thafif * gold” had originally been put in the bonds
th?' would have brought a much higher price.

ou remember the special message President Cleveland sent to
this House in which he asked us to do this very thing. You
refused—every one of nf'on. The amount of bonds issued at that
time, I believe, was only $62,400.000, and yet Mr. Cleveland said
they would bring sixteen millions more if the word *‘ gold” was
substituted for * coin.” You refused to do that at that time, but
now you intend to write the word ““gold” in all the bonds out-
standing against the Government, and strike out the word “ coin.”
You are going to change the terms of the contract in favor of the
creditor and against the debtor; you make a new contract for the
benefit of the bondholder.

You say you are in favor of honest money, but you know this
is dishonest money. If is a fraudulent transaction in the interest
of the bondholders against the people and an on on the tax-
payers of the country. When you do this you e the debtor

y more than he agreed fo pay when the debt was contracted.

y virtue of law you make a gift—a dishonest gift—of millions
and millions of dollars to the bondholders, foreign and domestie,
of the Republic. I })ratest against this injustice. I ceryout with
all the vehemence of my nature against this outrage on the peo-

ple. Iam opgoeed to any law that robs the many for the benefit
of the few, and especially o when it is done under the subtle cloak
of national honor and the euphonious phraseology of “honest
money.” If youn are in favor of “honest money,” why do you
do this dishonest thing?

‘We denounce your action and warn yon that the VFMP]G will
never submif to such a surrender of their rights. e will pay

the bondholders the same money they paid the Government for
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the bonds. No denunciation of the money power will deter us
from doing our duty. As John Sherman once said:

The bondholder can only demand the kind of money he paid, as stipulated
in the bond, and he is & repudiator and extortioner to demand more valuable
money than he gave.

‘We stand by the terms of the contract. That is all the Demo-
cratic party wants to do, and it will resist with all its power any
effort on the part of the Republican party to do anything con-
trary. On this guestinn the Democratic party stands on the side
of the people and demands absolute fair play for the debtor as well
as exact justice for the creditor. The Republican party hastaken
its stand on the side of the money lender and the bondholder,

If your political policies were as honest as your professions, you
would oppose the passage of this bill and refuse to commit this
unpardonable crime on the toilers of this country. Iam in favor
of living up to the letter of our national obligations and main-
taining them inviolate according to their spirit. I believe in
carrying ouf the contract as it was made, doing no injustice to
the bondholder, no injury to the taxpayer, favoring neither the
creditor nor the debtor. The law of the land now is the act of
1878, and reads as follows:

That all the bonds of the United States issued or authorized to be issued
under the said acts of Congress hereinbefore recited are pagable. principal
and interest. at the option of the Government of the Unijted States, in silver
dollars of the coinage of the United States.

That is a Republican law, and William McKinley, then a mem-
ber of Congress, voted for it.

Letf me say to my colleailues from New York and to other mem-
bers on this side of the House who believe in the single gold
standard that in my judgment you violate no promise to your
constituents expressed or implied if yon vote against this iniqui-
tous measure. The Republican party now tells us, and the Presi-
dent and the Secretary of the Treasury reiterate it, that the coun-
try is on the gold standard, If that is so, then why enact this

1? Ts it becanse yon fear defeat next year? Is if because yon
think William J. Bryan is going to be the next President of the
United States and yon want to tie his hands? Or is it becauss
you want to surrender the Government now and for all fnture
time to the money power?

If this bill did no more than simply enact the gold standard, I
can understand how some of my colleagues who believe in that
standard could support if, but it goes much further. It enacts
legislation in many respects a thonsand times worse, and that will,
in my opinion, ultimately cause more woe, more poverty, more
distress, and more misery than any other act in our history.
Every Democrat should be opposed to the sweeping banking
privileges contained in this bill.

A Democratic Representative who favors the gold standard can
honestly and I believe consistently vote against this bill without
straining a conviction or violating an obligation to his constituents.
Every Democrat should also vote against the bill because it gives
the Secretary of the Treasury the power to issue bonds without
let or hindrance—a very dangerous power to delegate to one man.
Congress should not abdicate its constitutional powers. We, the
representatives of the people, shonld not lodge in the discretion
of any man the right to mortgage future generations,

Remember, my gold-standard Democratic friends, the Republic-
ans compel you to vote for this bill just as they have prepared it;
%gld standard, unlimited bonds, contracted currency, national-

nk government, and all. If they were fair and honest about it,
do you not think they would give you a chance to offer a substi-
tute, or to atleast amend it tomeet your approval and to conform
to the wishes of a great majority of your constituents? They do
not need your votes, It is their bill—their party bill—and tl&g
will pass it no matter what you do. I believe the misgui
Democrat who listens to the siren song of the money changers and
votes for this bill will live to regret it.

My friends, one of the worst features, to my mind, of this bill
is that part of it which consummates the alleged bargain made by
MArk HANNA with the national bankers of Wall street during the
campaign of 1806, They aided the Republicans then, and now
they receive their share of the spoils. For three years the Repub-
licans have waited and hesifated to pass this abomination, fearing
the wrath of an ontraged and indignant people. But another na-
tional campaign is near at hand, You need their help again, and
in order to get it you abjectly and unconditionally surrender to
themoney power and turn the finances of a great Government over
fo the national banks, This bill delivers the goods bargained for,
It is awful to contemplate, and the result can not be overestimated,

The powers this bill gives the national banks are far-reaching
and most dangerous, It turns over to them the finances of the
people—the lifeblood of trade and commerce—and gives them the
right to contract or expand the currency at will. Thisrightshould

never be surrendered by the Government. I say to you, and time
will demonstrate it, that if you give the control of the money sup-
ply to the national banks they will soon absorb the wealth of the
people and own the Government, _

It is an enormous power; a power that can cause panic or pros-

rity, happiness or misery, to thousands and millions of people.

say it is too great a power to be given to any corporation, and
if once given and set in motion for selfish ends and for sordid mo-
tives will be a fruitful source of woe and bankruptcy to hundreds
and to thousands of our fellow-citizens. The aundacity of this fea-
ture of the bill shows to what length the Republican party is now
willing to go. Ten years ago this measure in my opinion would
not receive 10 votes in this House.

Sir, you talk against trusts. This bill creates the greatest trust
the world has ever sesn—a national-bank trust, controlling the
finances of a mighty people. Pass this measure, and the banks
will be supreme. They will act in accord for a common purpose
and be one great gigantic trust, octopus-like, with tentacles reach-
ing all over and to every part of the land, holding, squeezing, and
controlling every other truse¢, every other industry, and all the
people. is bill marks a long stride in the gradual progress-of
the money power to enslave the industrial masses of the conntry.

1f yon enact this legislation, the banks will ere long own, con-
trol, and run the Government. It gives them the power to help
or destroy, to make or fo unmake. They can raise or lower the
price of stocks and staple commodities whenever it is to their in-
terest to do so. They can cause the stock market to go up or to
godown and make for themselves or their beneficiaries fortunesout
of helpless people and the unsuspecting public. They will have at
their mercy the producers and the products of the land. They
can boom stocks to the highest }T)oint, withdraw their support and
send them fumbling down. They can mortgafe every home,
destroy competition, regulate prices, paralyze industry, stagnate
commerce, and enslave toiling humanity.

In my opinion the secret motive for the passage of this bill is to
confer these sweeping and unlimited powers on the national
banks. It hasbeen said that the national banking actis the great-
est scheme ever invented by the ingenuity of man torob his fellow-
man, If that is not true now, this bill will make it so.

My friends on this side of the Chamber, I appeal to you in
the name of justice, in the cause of humanity, and for the best in-
terests of Democracy to vote against this iniguitous scheme of the
Republican party. Every friend of the people, every sincere patriot
should vote against this bill, Let us allstand together and present
a united front to this assaunlt of the money power to enslave the
industrial masses.

To-day, in the face of what is going on, every earnest, every
honest, and every loyal Democrat should stand firm against the
encroachments, on the rights of the people, of the national banks,
They menace our Republic to-day and jeopardize the perpetuity
of onr free institutions. They are against the people, their
powers should be curtailed instead of extended. Jackson waﬁg
the most bitter and relentless war of his life against the Uni
States Bank and finally destroyed that gigantic monopoly. Ifhe
hadnot, it would have destroyed the Republic. One of the great-
est acts of his life was the veto of the bill extending the charter
of that bank trust. In the light of what i3 going on now that
veto message should be read by every citizen in our land,

Thisisa Republican bill and the Republican party standssponsor
for it. If it should become a law, it would give the monopoly of
issning money to the national banks, and hence the right to expand
or contract thecurrency of the people whenever it suited their con-
venience. No corporation should have this power to make or de-
stroy. It would deprive the Government of one of its tﬁreatest
attributes of sovereignty and give to the nafional banks the right
to paralyze, at their own will, every industry in the country. It
is the most daring attempt the banks have ever made by law to
geize one of the greatest weapons for good or evil known to civi-
lized man. For the Government to surrender this prerogative
and delegate away this power would be a crime against every citi-
zen in this land and work woe and misery to millions yet unborn.

I am opposed to the Government delegating away its powers to
the national banks. The Democratic party should vigorously op-
pose confemnﬁ any additional powers on or franting any greater
privileges to the national banks. In my judgment the{' already
possessentirely too much power. They are doing precisely to-day,
only to a greater extent, what the United States Bank did in the
days of Andrew Jackson. The right to coin and issue money is
one of the greatest prerogatives of the Republic and one of the
highest attributes of its sovereignty. If should not be delegated,
transferred, assigned, or set over to any national bank, to any
trust, or to any monopoly. As Democrats we should resist the
encroachments of national banks on the liberties of the people
with the same zeal and the same courage that Andrew Jackson
in his day resisted the audacious claims of the United States Bank,
And when the national banks impudently declare that the Gov-
ernment should go out of the banking business, weshould answer
that the banks should and must go out of the governing business,

In Jackson's day there was only one Nick Biddle. To-day there
isa Nick Biddle in every national bank in the land. [Applause
on the Democratic side.]
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The CHAIRMAN. The time of the gentleman has expired.

Mr. SULZER. Mr, Chairman, I would like to have ten min-
utes more.

Mr. BAILEY of Texas. Mr. Chairman, I ask unanimous con-
sent that the gentleman from New York may be permitted to pro-
ceed for ten minutes,

The CHAIRMAN. The Chair wounld suggest that if that is
done it will disarrange the entire programme on that side.

Mr. SULZER. Very well.

The CHAIRMAN. The gentleman from Missouri [Mr, Cow-
HERD] is recognized for fifteen minutes.

Mr.COWHERD. Mr, Chairman,onyesterday thedistinguished
gentleman from Ohio, Mr. GROSVENOR, if 1 remember rightly,
challenged any man on this sidé of the Chamber to repeat a single
statement madein a Democraticrt:ﬁnkgaign speech of 1896 that was
still true, other than the opening k, ** Ladies and gentlemen.”
Aslong ashe leveled that challengeat the leaders only I did notfeel
that it was necessary for me to reply; but when the gentleman chal-
lenged the members of this side from the highest to the very low-
est in the ranks, I felt that in the concluding words he had about
gottenmyrangeand thathisshells were falling inmy neighborhood.

I had the pleasure of reading the campaign speech of the dis-
tinguished gentleman from Ohio, delivered in the city where I re-
gide, in 1896, and it was a very good campaign speech from the
Republican standpoint; and when I read it, Mr. Chairman, and
saw that he claimed, as Republican orators always do, that every
good thing that ever came to the United States came from the Re-
publican party—that it was the Republican party that cansed the
rain to fall and the grass to grow; that it was under the benefi-
cent influence of that }Jarty the sun shone and the grain brought
forth a hundredfold—I said in my campaign speech the next day
that I thought his was the boldest effort to traffic in the power of
the Almighty since Simon, the sorcerer, tried to buy from St. Peter
the gift of the Holy Ghost. [Laughter and applause on the Dem-
ocratic side. ]

After listening to the arguments of gentlemen on that side of
the Chamber on the question now before us, I submit to the gen-
tleman from Ohio that statement will bear the test of time. If I
rightly understood the gentleman from Iowa this morning, when
we have a big crop at home and there is famine abroad and we

t good prices for the crop, it is the Republican party that gives

the crop and the price, but when we have a small crop and

Fet a price because of the reduced amount of the crop, then

t is the Lord that cuts down the crop and the Republican party
that puts up the price,

It seems to me, Mr. Chairman, that sort of argnment needs no
refatation; nor do I care to go into any general discussion of the

uestion of finance. I think there is some truth in the statement
t the ple of the country are not caring very much for
financial ussion; not because they have less interest in the
subject, but because they are fully informed upon it and have
made up their minds how they are going to vote.

There are, however, some features of this bill to which I desire
to call the attention of the House, because I believe it bears em-
bodied in it a more serious menace to the business interests of
this country than was ever contained in the wildest scheme of
finance yet presented to the le. After establishing the gold
standard and practically making every debt, public and private,
payable in gold, you proceed then, in order to make the gold
more valuable, to lock up in a public J)ound. created in a depart-
ment of the Treasury, every vagrant dollar that dares trespass in
an wag on the sacred tarritorg of the gold reserve.

{har ly think my good friend from Indiana [Mr. OVERSTREET]
is entirely frank in his statement of that proposition; for when
pushed to the question as to whether this money so redeemed was
to be reissued, except a gold dollar was substituted for it, if I
rightly understood him, he said that the Secretary of the Treasury
in his discretion could exchange one fund for another; it conld be
transferred from the redemption fund to the fiscal fund and used
in the discharge of Government expenses. Isubmit that the terms
of the bill provide that the Secretary of the Treasury may exchange
any money so redeemed for one purpose, and only one, and that is
for the purpose of maintaining the gold reserve in the Treasury.

He can exchange this fund only as he can issne bonds and sell
them; and if he can only exchange them in order to maintain the
gold reserve, then I ask the gentleman from Indiana how and in
what other way could he exchange them except by an exchange of
greenbacks, Treasury notes. or silver certificates for the gold itself?

submit-to you that under the terms of this measure whenever a
dollar, however redeemed, has got into that division of issue and
redemption, it never can go out again except a gold dollar comes
into that eg_ound. giving bond for the good behavior of that dollar
80 reissu That is the fact. Now, what is the result of it? If
this bill is enacted into law, we have a right to believe that the
logical and natural consequences will follow.

Gentlemen say that money will not be redeemed; that no one
will desire or attempt to redeem our present currency, whether it

be silver certificates, Treasury notes, greenbacks, or silver dollars,
If this bill is passed, the means by which they can be redeemed is
furnished, the bankers get the power to compel redemption, and
in the very same bill they are given a motive for the retirement
and locking up of this money. You propose to substitute the
national-bank currency for the currency now in existence, thus
atqipliing the very strongest motive the national banks could have
to lock up all other currency except their own, in order that their
currency may be more valuable, and in order that no paper cur-
rency may be outstanding in the business world as a rival of their
own,

How does it lie in your mouths, when you pass a measure pro-
posing to lock up this currency and put into the hands of a pow-
erful class both the right and the motive to lock it up—how does
it lie in your mouths to say that that will not be done? I submit,
Mr. Chairman, that in the ordinary and nsual course followed by
these men we will find in a few years a larger part of the Uni
States notes and the Treasury notes and the silver certificates and
the silver dollars locked up in the division of issue and redemp-
tion, and what will we have to take their place? Let ussee. I
do not remember the figures of the gentleman from Indiana, but
I have the figures taken from the last report of the Treasurer of
the United States applicable to conditions existing June 30, 1899,

There were outstanding then something over $£310,000,000 of
United States notes, commonly known as greenbacks, $92,000,000
of Treasury notes, $401,000,000 of silver certificates,and about $30,-
000,000, as given by the gentleman from Indiana, of silver dollars.
When this redemption takes place, we will have locked up over
$875,000,000 of currency, for which you tell us there will be in
circulation an a%ual amount of gold taking its place. How did we
get that gold? By selling $875,000,000 of bonds, on which we are
to pay every year more than $26,000,000 of interest in order to get
money to substitute for what you admit is now the currency of
the country, meeting all the business needs, providing every use
and function of money.

But of course it will not be done at once. If it were possibleto
bring to the door of the Treasnrg every silver certificate, every sil-
ver dollar, every greenback, and every Treasury note to-morrow,
and to exchange them for gold, and place in the hands of the men
now holding them the equivalentin gold, there would beno security
that within five years from this date 50 per cent of that amount
of gold would still be within the territorial limits of the United
States. Gold is the one money that is cosmopolitan. It isthe one
that has no local habitation, no fixed place of abode. We settle
with Europe a trade balance in our favor, and the banks of the
country are full of gold. We pay the trade balance, and our gold
eagles are winging their way to other lands. England raises the
price of exchange, Russia desires to- fill her war chests, and the
gold of the United States is promptly drawn out and flies across
the ocean in every vessel.

But, Mr. Chairman, the gentleman from Indiana [Mr. OVER-
STREET| has said that there are no balances to be paid when the
Republican party is in power. He has said that we export gold
only when we pay trade balances abroad, but that the trade is
always in our favor when the Republican party is in power. I
hold here the review of the foreign commerce of the United States,
as published by the Burean of Statistics, and I notice that from
1866 to 1876, every year a Republican year, there was but one year
in all that time when the balance of trade was in our favor,

I wish to call the gentleman‘s attention also to the figures on
the guestion as to whether gold is only exported to pay balances
of trade. Ifind that in 1876 the balance of trade was more than
$79,000,000 in our favor, and we exported $23,000,000 of gold. I
find in 1834 the balance of trade was $72,000,000 in our favor, and
we exported $18,000,000 in gold. In 1886 the balance of trade was
$44,000,000 in our favor, and we exported $22,000,000 in gold. In
1891, another good Republican year, the balance of trade was
$§39,000,000 in our favor, and we exported $68,000,000 of gold.

Mr. OVERSTREET. Will the gentleman state the importa-
tions of gold for those years?

Mr. COWHERD. I am stating the excess of exportation over
importation. [Laughter and applause on the Democratic side.]
Let me say thatin 1836, a Democratic year, and I offer this to show
that the questions of importation and exportation of gold, aswell
as the balance of trade, are not affected by a question of Demo-
cratic or Republican office holding.

In 1896 the balance of trade was $102,000,000 in our favor, and
the excess of exportation over importation of gold was $78,000,000.
So I say that if you could make this exchange to-morrow there
would be no security that in five years from this date 50 per cent
of the gold so paid out would remain within the territorial limits
of the United States. But it will not be done that wag. Every
man knows the way in which it will be done is this: The banker
wishes to pay a balance in London, The merchant wishes to pa
for a bill of goods in Germany. The broker can sell gold to n.dy-
vantage in Europe. They come to the vaults of the Treasury with
five, ten, or fifty million dollars of greenbacks, Treasury notes, or
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silver certificates, and the Treasurer takes the currency and pays
them the gold. : -

The currency is locked up in the public pound, and the gold is

omptly shipped to a foreign country. By that means the circu-

ting medium of the United States is reduced by the amount of
every dollar so exported and so exchanged, and this will go on
year after year, just as necessity demands or just as exportation
is profitable, until there is locked up in the vaunlts of the Treasury
a large proportion of what is now the circulating medinm of the
country, and gold, instead of being out to take its place among
the people, has been exported to pay foreign debts and balances.
But gentlemen say that if we do not have the gold we will have
instead of it a national banking currency.

I submit to you, gentlemen, that there is no security that yon
will havea nat‘ionaiebank currency under the provisions of this
bill. Nor is there any justification for this great Government of
the United States saying to the people it will surrender to any
particular person or any combination of individuals or corpora-
tions the tirst and greatest power of a government and its most
important function—the issuing and the coining of money. [Ap-
plause on the Democratic side. ]

Dangerous as it wounld be to surrender this great power to the
banks, thus creating a money trust in addition to those now prey-
ing upon the 0&1,8' and more powerful than all combined, yet
even this would be less hurtful than the contraction your bill
makes both possible and probable, For how under it can we be
assured that even bank notes will be issued to take the place of
the currency withdrawn? The bonds sold may never find their
w%into the hands of the banker. J

hen the bonds issued under the war revenne bill were sold it
was the boast of the Administration that they had gone not into
the hands of the national banker, but into the hands of the in-
vestor; thatpeople of moderate means largely consumed the issue,
and that the Government had so regulated itssale that they might
0 into such hands. If we shonld issue a half billion do{lm in
vernment bonds, what is to prevent the great estates of the
country taking at least half of that amount and holding them
gimply for the purpose of investment? Butevenshould the bonds
be bought by the banks, there is nothing to compel their use as a
basis for the issniniof currency. :

Bankers and brokers, like other men, will use the law, and
legitimately use it, if the law is to such use, to their advan-
tage. If it restsin the hands of the holders of these bonds to con-
tract the currency by their will, then what is to prevent them
locking the bonds up in the vaults, secure in their investment and
in the interest to be drawn on them, contracting the currency
until ruin and disaster have swept over the business interests of
the United States, and then bringing forth the bonds, issue cur-
rency upon them to the full face value, and with the money so
issued buy for a song the property whose value was destroyed by
the very contraction of the currency thus brought about?

It seems to me, Mr. Chairman, this in the end wounld be the log-
ical result and workings of the bill now before the House, and be-
lieving, as I said, that it is more dangerous to the commercial and
business interests of the United States than the wildest scheme of
finance ever devised or seriously offered to the American people,
1 shall surely vote agaiuat the measure.

Mr. OTE\Z Mr, Chairman, Irecognize the danger of permittin
any coquetting with Republicans, and yet I will vote for this bill,
provided you strike out all after the words *“Be it enacted,” ete.,
and substitute the words * the Secretary of the Treasury be, and he
is hereby, directed to open at once the mints of this country to
the free and unlimited coinage of both gold and silver at the ex-
isting ratio of 16 to 1,” and then add a resolution to suppress the
explosions of the gentleman from Ohio [Mr. GrosVENOR] and
curtail the expansion of the gentleman from Iowa [Mr. DOLLIVER].
[Allpplaux?.e,]!|

aking them in reverse order, let me say that the eloquence of
the gentleman from Iowa always rivets my attention and com-
mands my admiration. I find much fo commend in his gestares,
[Applanse and langhter.] He has expanded from the respectable
white dollar, to be seen in every mart, to a disreputable mulatto
standard, to coin which is a penitentiary offense. [Great laugh-
ter and applause.] -

His eloquence on expansion reminds me of an old man in my
town who was called on to explain ‘‘expansion.” Mounting a
goods box, he said: ** This great Republican bird has plumed its
wings and soared aloft and taken a view of this little world, and
then lit, with one foot on the Asiatic shore, the other on the golden
walls of California; has flopped its tail in the Arctic Ocean and
pecked Filipinos off of the island of Luzon.,” [Laughter and up-
roarious applause. ]

Mr. Chairman, a bird with such a stride must split somewhere
or lose its footing on the one shore or the other. E.-aughter and
applanse.] My genial friend, for I esteem him highly, is not cer-
tain ‘““where he is at,” has been, or whither he is going, and he
answers queries like a man at the county court starting to leave.

He bridled his horse and put on the saddle. He put the saddle
on hind part before. A bystander said, ** Mister, you've got that
saddle on wrong end foremost.” He looked at the meddler and
said to him, ** How do you know, sir, which way I'm going.”
[Great laughter and continued applause.] :

As for my friend from Ohio—I call him friend because heis so
friendly in his disposition generally—he has again exploded, and he
has deposited his explosive prosperity all over this conntry on 25-
cent corn, 20-cent oats. and the farm products generally, and the
other farming interests—a kind of nervous prosperity. He re-
minds me of a stammerer, who. seeing aman with a parrot, walked
up to him and said: ** Sa-a-y, m-is-is-te-te-r, ca-ca-can tha-tha-tha-
that p-p-p-p-arrot taw-taw-tawk pros-pros-prosperity?” ‘' Well,”
says the man, *if he couldn’t talk better than you I'd kill him.”
[Laughter and nproarious applause, long and continued.

Now, Mr. Chairman, no one would suppose that we had a great
financial measure before us, judging by the remarks of the two
d%stinguished gentlemen, but that we were again in the campaign
of 1896.

Before I have anything to say on the pending bill, let me re-
mind them and this House of a few salient points respecting that
great campaign.

The white people of this country are composed of the German,
Swede, Irish, Jew, Italian, and Anglo-Saxon. They are Caunca-
sian—all Americans. The Anglo-Saxon predominates, and thisrace
in this country is increasing with more certainty and with more
rapidity than any other race on earth.

t is not subject to the causes (or has not hitherto been) which -
check the growth of races elsewhere, such as war, famine, and
gestilence. Its inventive genius has lessened the devastation and

estruction of war. Commerce, reenforced by steam and electric-
ity and our own natural resources, has made famine impossible,
and medical science has minimized pestilenice and disease.

‘We are the largest part of this great race, and in another cen-
tury no people will rival the American pecple, if we but tempt
not Providence too far.

This country is to be the great home of the white race, the prin-
cipal seat of his power, the center of his life and influence. Our
nation in what comprises wealth, viz, lands, mines, timber,
horses, cattle, sheep, hogs, merchandise, railroads, etc., stands
ahead of the world. Mulhall places our wealth at $82,000,000,000,
the United Kingdom coming next with $59,000,000,000.

The English have grown great by attending to and interfering
with the business of others, while we have outstripped her by at-
tending to onr own business,

‘Where does the intelligence, the cultivation, the genius, the in-
dustry, the integrity of character, the tenacity of purpose, and
iéhatlé:ne and sinew reside? I say,in the white man of the United

tates. :

You admit this, Mr, Chairman; and now, for the benefit of the
statistician from Ohio, I desire to call his attention to the fact that
William Jennings an, whom he belittles, and whom the gen-
tleman from lowa ridicules, received just a little over 1,000,000
more of the votes of these great people than did William Mec-

Kinley.
Yea, the Chicago platform received the approval of 1,000,000
more of these white citizens than did your St. Louis platform.

And I am slow to believe that the people of this country who
think for themselves will run away with their sound judgment
in the glamor of a little ‘‘ cheap John " prosperity crglfarom the gen-
tleman and join in-the slogan of the other side of this House.

Now, Mr. Chairman, I am opposed to this bill and shall vote
against it.

First. Because its banking feature is a delusion and a snare;
one not demanded by the country, and one which was originated
for the benefit of the few to the injury of the many.

Second. Because I believe the gold standard in this country is
iniquitous, contrary to the Constitution of our country, and cer-
tain to curtail the circulating medinm of the country and hence
certain to bring misery and suffering to the masses of the labor-
Iinp; d}_)eople, especially to the conservative farming element of this
an

I am not opposed to banks, sir. They are as necessary as rail-
roads. They are beneficial to communities,. They should be
encouraged. A nationof enlightened and advanced ideas can not
do withont them. The limited time at my disposal does not admit
of a lengthy discussion of this feature of the measure, and yet to
do so briefly would be to leave it undone.

I may advert, however, to a few of the effects of the workings
under this bill should it become a law unamended. It is proposed
to make national banks the only source of issue. It might be well
to recall the fact that the greatest bank that ever existed was the
Bank of Venice, which lived for three hundred years and never
issued a note. In making the national bank the only source of
issue you not only deprive the Government of the sovereign right
to issue money, but you destroy $346,000,000 of the legal-tender
money familiarly known as the greenback and the $150,000,000
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Treasury notes, all money which our people love. The Govern-
ment surrenders its prerogative, which no sovereign can relinquish
with safety. . . i

4 Banks of discount and deposit are blessings to a community.
Where are the thousandsof State banks which to-day can not issue
anote? Where are the thousands of bankers who can not issue a
note? We are told that the note holder is made secure. True;
but was not the holder of a greenback, of a Treasury note, of a
silver certificate, of a silver dollar secure?

The national bank deposits a Government bond as security for
the note holder. Is not the note of an individual banker as secure
when a deposit is made for the security of the note holder of the
individual banker; andif so, why should not an individual banker
be entitled to £100,000 of currency if he deposits $100,000 Unifed
States bonds as an association of gentlemen when they deposit
$100,000 United States bonds?

Indeed, sir,if a poor widow and a frugal farmer have each a 1,000
United States bond, and the one is pinched with poverty and wants
money, and the other needs money with which to replenish his
stock, why, tell me, should not both be permitted to deposit these
bonds with the United States Treasury and receive currency—
greenbacks, if you please—and be thus {avored, as well as an asso-
ciation of business men?

His bonds are as good as the bonds of an association. The note
holder of neither can lose. g

And do not banking associations fail as often as individual
bankers? .

I notice that the Comptroller’s report shows that since 1865
887 national banks alone have failed.

That is not quite 1 a month for thirty-four years, or 11 every
twelve months during thirty-four years. : b=

1t is a well-known fact that no such number of private or indi-
vidual bankers failed in the same period.

If is true that 17 of these 387 were found solvent and were per-
mitted to resume business. The claims proved against the re-
maining 370 amounted to $127,002,895, an ave of about $350.-
000 each, all of which, even if eventually paid in dividends—which
was not the csae—cripgled individuals and associations, widows,
and orphans irretrievably. But it was never all paid, for a defi-
ciency of $44,000,000 existed; 236 of the 870 had been wound up,
134 at{u und ing the process of being wound up. i

So we are led to inquire, Is this great concession to associations
in banking desirable? Do the existing institutions invite or invoke
it? Willit inare to the benefit of their customers? 'Will it inure
to their own benefit?

In the nature of things this bill must of necessity contract the
circulating medium. t us suppose that it is determined to
start a national bank in a town, the capital stock to be §150,000.

The whole circnlating medium in the town is $150,000; $150,000
is paid in on the capital stock.

e bank proposes to issae $100,000 currency. By reason of the
gold-standard enactment into law United States bonds have risen
to 50 per cent preminm. The bank pays $150,000 for United States
bonds, deposits them with the Treasury, anoc;gats £100,000 circulat-
ingnotes. The circulatingmediumisreduced te$100,000,or 83} per
cent, in this little town by the operation. It has §100,000 national-
bank notes, now its only circulation, whereas before it had
$150,000. The stockholder, it is true, will get 4 per cent on its
bonds, equal to $4,000, and say 6 per cent on its circulation, ﬁu&l
to £6.000, a total of §10,000, while 6 per cent on the $150,000 alone
would have yielded only $9,000. But would this be a beneficence
to the people of that community? is the question.

I remember well when United States bonds reached the point
that circulation was so little profitable that banks with $1,000,000
capitalissned orgg $45,000 currency, no more than a national bank
of $100,000 issued. Now, we all remember that when President
o r ating Con goummta have h wech Senia *tnaeet

uestin 88 ve the word ‘‘gold " inserted,
stating tha.m this vgere done he could get $16,000,000 more for
the issue, an increase of 25 cent. Congress refused by a ma-
jority vote on both sides of this House. This bill proposes to
znaert the word *“*gold” in all past, present, and fufure Unifed
States bonds. .

If the word ““gold,” inserted when Mr, Cleveland suggested it.
would have increased the selling ma of bonds 25 per cent, will
mf;};‘.‘lilg,pasaage of this bill have a like effect on all the bonds now
un g

1f so, can banks afford either to purchase bonds at 23 per cent
advance over present prices, or to hold those they have with 25
gg{ c%nt dead capital, in order to issue currency even at the face

ne

1f banks find that they can not afford to issue circulation, of
course they will not do so, and hence banks with over §150,000
capital will issue only $50,000, and banks nnder to an amount
one-fourth of the amount of their capital, and we will have bank
circulation to un amount of about §05,000,000, all told, a con-
traction which would of necessity bring to the point of failure
many customers of the banks.

Do all banks demand this law? Let us see what other banking
interests there are in this country and compare their standing:

There are 8,583 national banks in the country,

There are 6,349 other banks in the country.

United States bonds owned by national banks._.__ $346,114,413
United States bonds owned by other banks._.___ ... 173,978,788
Other bonds owned by national banks_...__...____ , 428,

Other bonds owned by other banks________________ 1,353, 621,423
Surplus and profits of nationalbanks. __._____..__. 842,321,752
Surplus and profits of otherbanks. . _____.._._____. 418,798, 087
Deposits of national banks .__.._ .. .. __...... 2,522, 157, 509
Deposits of otherbanks. ... ... . ... _coooiio..i 4, 246, 500,852

National banks are banks of issue,

Other banks are banks of discount and deposit only.

But the system of taxation may be an induecement to banks to
invoke the passage of the bill, for the Comptroller, as shown by
the gentleman from Kentucky [Mr. GILBERT], demonstrates that
the burden of taxation will be less.

But however advocates of banking systems may want banks of
issue, however profitable it may be, is it for the best interest of
our people for the Government, to sarrender to them that which is
claimed to be a good and fproﬁtsble thing for them, and yet de-
prive itself or the people of the same benefit?

1If t;;;,c«:.d for the corporation, then why not good for the Govern-
ment?

The %enﬂaman from Minnesota, to whom I always listen with
great pleasure, a gentleman whose courtesy in debate is equaled
only by the force with which he presents his views—I refer to the
Hon. Mr, McCLEARY—said that credit was an easier method of
settlement than cash; that the vehicle of credit was the note; that
if he owed a man $100, what law, said he, should forbid him to
give his note if the creditor would accept it?

Soif two, three, or more owed a debt, who was there or what
law ought to step in and forbid the three joining in a note and
giving it? And so, analyzing further, he said the issue of a na-
tional bank was nothing but the association loaning its credit.

Now, I quote him from memory and while I have not his exact
words I state in effect what he said.

I would like to ask him—but he is not in his seat—why, if your
proposition is sound, and I believe it is, should not State banks be
allowed to issue their notes, too, for the same reason given by
you? You will not say because the United States must protect
the citizens of a State from wild-cat money; you stultify your own

ition if you do. You know that State banks can and would
organized, with all the light before us, that would issue as good
money as any national bank could issue. You know that the
national-bank system is modeled after the banks of Louisiana as
they existed before the war,

But you also know that were you to permit such an amend-
ment to this bill that it would break the backbone of the gold
trust and the aiency of the monster would be powerless,

Banking ought to be free. No more cit::sediment should be
placed in its path than in the unobstru course of the mer-
chant, the artisan the professional man.

By one stroke of the pen after next Monday William McKinley
will destroy not only the money of the Constitution, but the
money made constitutionally a legal tender by the edict of the
Supreme Court. i

Talk of endless chain. There never can be a more complete
one than the one forged by this bill. Even standard silver dollars
are made redeemable in a standard the coinage of which is
to-day under our laws a felony.

There is no gold dollar known to our laws of coinage.

That banks are a benefit to us no one can deny. That T make
no war on them is my purpose not to conceal. That they should
have every encouragement and that the law should be so framed
that humble individuals in the smallest villages should have the
mantle of such benefits thrown over them by the agency of their
own le in such associations as they may deem proper, regulated
by wholesome laws, I contend is right. But to organize a giant
monopoly by the Government farming out its financial pre
tive to a few giant institutions in a few of the large cities of thi
country is not only a dangerous experiment but one the exercise
of whose power will shake the very foundation of our Republic.
But even this power dwindles into insignificance when we con-
template the in store for the millions of our people when
once the inexorable gold standard is fixed on us. No country in
the world has ever had such a drastic measure as the one con-
tained in this bill, and the only hope is that the people will rise
up and demand its obliteration.

Who is to suffer from the gold standard? Isit ﬁaiht that the
bonds of the United States, the debts of the peofp!e, ouid be by
legislation increased in value 25 per cent at one fell swoop? Isit
honest? Isit just? Can such things be?

Here lies old Thirty-three
The more he got the more he lent;

more he lent the more he era
Good Lord, can such a soul be saved?

T cent.
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So it will be said of the Republican Congress of 1809-1900.

The honorable gentleman from Minnesota [Mr. McCLEARY],
whose speech in reply to the Hon. Charles A. Towne in the Fifty-
fourth Congress was an effort worthy of his high standing, and
came nearer answering the incomparable argument of his great
colleague than any speech on the Republican side in that splendid
debate, is lacking, I think, in candor when he attempts to show
that Thomas Jefferson was in favor of the gold standard becanse,
as he claims, he sto the coinage of the silver dollar.

He says not a single silver dollar was coined from 1805 to—his
speech has not yet been put in print—a certain time, say 1834,
I think I quote him correctly.

Now, to illustrate the want of frankness of the foremost advo-
cate of the %old standard on the Republican side, I want to say
that the Bible says * there is no God,"” and I announce a truth in-
glhi:gntable as far as it goes, just as his assertion is true, thus lim-
i

But how uncandid do I appear when called to task and I say I
omitted the context and should have said, *“The fool in his heart
hath said, ‘There is no God.’”

Now, I asked him was it not a fact that there never was a single
gold dollar coined till 1849? He admitted this was true.

The inevitable inference from his assertion was that no legal-
tender silver was issued from 1805 to 1834. The inevitable infer-
ence followed from my question was that nolegal-tender gold was
issued till 1849, Both statements left out, *‘ The fool in his heart
hath said,” ete,

Now, what are the facts? That from 1805 up fo 1853 all the sil-
ver coined was legal tender, but it did not happen to be in dollar
pieces; and all the gold coined up to the same time was legal ten-
der, but did not happen to be in dollar pieces. Andup to 1873 as
much legal-tender silver had been coined as legal-tender gold.

I deny that Jefferson stopped the coinage of legal-tender silver,
and my friend knows that he did not.

But, Mr. Chairman, I pass on. Who are to be affected by this
great wrong? Weare livingin an age of mortga ‘Whyshonld
the plow and the hoe be emblems of poverty? My answer is mort-
gages. Why should the laboring man bow to the whim of the

latocrat? Becaunse of m Why should the mechanic

ild the great edifice and live in a hut? He is mortgaged.
‘Why should the artisan build the i and go afoot? Heis
mortgaged. Whyshould the miner delve in the mines and unearth
the coal while his children shiver in the cold? He is mortgaged.
‘Why should the machinist erect the electric light and go to bed
with akerosene lamp? Heism ‘Why should the builder
construct the splendid organs and church edifices and go toan hum-
ble meeting house? He is mortgaged. The pick of the railroad
laborer, the tools of the carpenter, the engine, the cars, the car-
riages, the horses, the farm, the cabin, and the huts are mortgaged.
‘Will the gold standard help them? The palace and incomes of
the princes only are free.

e latest statistics that I can find show, in the United States:

Number of farms mortgaged .. ... ... _.._ 4,747,078
Anonnt hortoped LI0NC o TN NN S oA e $4,806,771,112
Number of acres somortgaged . ... ... __.___._. 581, 054, 962
On lots, number of mortgages. ... ... ___._..__ 4,770, 669
Apmount borrowed. ..ot il $7,198, 1086, 681
Number of lots somortgaged .. .. ________________ 8,027,031
The total acreage of farm lands_...__ e RS 623, 218,619

This does not include railroad mortgages, as you will see, nor
other semipublic mortgages, as I may term them.

These will no doubt double the mortgages referred to.

Now, while our friends are boasting of prosperity I wish to invite
their attention to the fact that whatever there may be of it, it is
all on borrowed money. Forweare toldthat we have some $2,000,-
000,000 in circulating medium in this country. Even if true,
which I neither believe mor admit, it is every dollar borrowed.
Not only do we owe it as a nation, but wipe out all national, State,
and corporation indebtedness, and we have standing against farm
lands alone double the amount of the alleged circulating medinm,
and, including mortgages on other lands, five times the amount.

What does this mean? Does it not mean that the timeis coming
when the Klondike and our own mines will fail to supply our
wants measured by gold? And does it not mean that our moun-
tains, swelling almost to bursting with the white metal; must and
will be utilized?

What if we have $400,000,000 more gold now than we had in
18067 What if this did produce prosperity?

Has not the Democratic party always contended for volume of
money? Has it not always (and was not that its slogan in 1896)
demanded more money? Has not the Republican party always
claimed that there was a sufficiency and that low prices were an
evidence of prosperity—an evidence of sound finance? And yet
now do they not claim that more money has produced more pros-
perity?

What if $385,000,000 additional gold has produced some pros-

perity? Would not an addition in three years of $150,000,000 of
silver dollars only have added to this prosperity?

The leaves of memory served to make a mournful rustling in
the dark ways of Republican finance.

The Republican leaders, the great men in the ranks, have re-
pudiated all such measures as this bill. Mr, McKinley did it
when a member of Congress. He did it when he accepted the
nomination on the St. Louis platform. He did it when he sent a
commission to Europe to secure international agreement.

There must be awful memories as the lizht of bygone days
flashed from the graves of your great men. * Take heed to your-
selves, my Republican friends, that your hearts be not deceived and
go turn aside and serve other gods and worship them.”

In the langnage of Ezekiel, *‘I have given you up to the delu-
sions of your own heart and justly left you to your own blindness
that you shall not discern your own self-deceivings.”

You are per&retratings wrong on your country thatis now with-
out remedy, It will be corrected in time, and that in the no dis-
tant future,

But I am one whom you have not deceived. I began my service
in Congress by sounding the danger signal, and I have kept it up
without intermission; and now that this bill marks the climax of
Republican treachery to the people of this country, I may feel at
least some satisfaction in having attempted to avert this disaster,

In 1895 I published the following circular and sent it out to our
people. Thousands of them were returned to me, and the signa-
tures to them were numbered by thousands. . And there is no
surprise in my State at the exhibition of deception on the part of
the Republican party as evidenced by this bill:

The undersigned, deprecating the combination of the money power of this
country and England with the Re&ghlim partgetq enforce the single gold
standard and to further contract currency, believing that we voice the
sdae?:{:at.trnee_nts of the Democratic party of the great West and South, hereby

L That we demand the free coinage of silverat the existing ratioof 16 to 1.

IL. We oppose the efforts of this combination—

1. To retire the §317.000,000 legal-tender notes (greenhacksﬂ).
hizl)i To retire the §152,000,000 Treasury notes (issued under the Sherman

3.};&‘0 issue in their stead $500,000,000 gold interest- ing bonds, as an ad-
ditional and unnecessary burden on our already overburdened taxpayers,
and especially iniquitons as against the best interests of the agricultural in-
dustry of our country.

4. To destroy the existing volume of silver mone
mere subsidiary or token money, si:ripiped of its lezal

IIL. That this combination conceals its determination to contract the cur-
ran%ll:)y retiring $500,000,000 greenbacks and Treasury notes, in which, if suc-
cessful, then to retire the §100,000,000 silver-dollars and to prevent any er
increase of currency by a continuance of the 10 per cent tax on State
thus leaving the rountry with gold and national-bank notes as ** the money of
the realm” and the only circulating media; and we believe that the success
of such action will canse a further reduction in prices and wages, prove dis-
astrous to our industrial interests, and precipitate another panic Ee like of
which this country has never experienced.

The currency or House bill No. 1 completes the crimes charged
in this indictment. In 1895 I believed it was the purpose of the
Republican y to do just what this bill provides; so I then
predicted and so it is decreed.

No amendments will be permitted. It must go through just as
a solid shot. Examine the bill. Compare if with this circular,
and it will be seen that the bill provides, virtually in the langua
of this circular, that ** gold and national-bank notes are to gtﬁ:
only money of the realm,” and that bonds are to be issued, princi-
pal and interest payable in gold! gold!! gold!!!

But again, is this country ready for contraction of the cur-
rency? Can even the Republicans stand this? We know that
plutocrats are their masters and trusts are their protégés; that
expansion is their allurement and imperialism their poem. But
what of contraction? To take out of circulation 2346,000,000 of

nbacks, money that all people want and that the Sapreme

“ourt said was good as the best; to retire the Treasury notes,
$157,000,000; redeem the silver dollars, §500,000,000.

Is the country ready for this? They will recall that there were
twenty Presidents, beginning with George Washington, down to
Grover Cleveland, every one of whom was opposed to the singlegold
standard. They will recall that not a single illustrious man that
this country has produced has advocated thesingle gold standard.
There was not one of them who did not believe in bimetallism and
the free coinage of gold and silver; not one who did not conform
toour Constitntion, which provides that Congressshall have power
to coin money and regulate the value thereof and that no State
shall make anything but gold and silver coin a legal tender.

Not one who did not believe that the * power to tax was the
power to destroy,” and hence opposed to discrimination in favor
of gigantictrusts and corporations, of whichthe gold trust (now to
be inangurated in the beginning of the twentieth century) is the
most gigantic and dangerous of all. Not one of them who was
not the friend of him who follows the plow and hoes the hill, and
ever endeavored to lift him up and not press him down.

Yon tell us of prosperity. Where isit? Do you find it in the
humble home? Your eyes are fixed, not on the hut, but on the
palace; not on the laboring man, but on the banker; not on the

by restricting it to a
-tender functiona.
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pinched and careworn face of the toiling mother, with her hungry
children, but on the queens of society and the gifts of royalty.

A war was thrust upon us. Armieshad tobe fed; armies had to
be transported and clothed. Speculation becamerife. The great
truststook e of William McKinley, body and soul, and of the
Government. Idle labor was employed. oney hitherto locked
up was turned loose. The great cotton fields of the South, the
grain of the farmers of the West, the products of the fields were

ut in motion, and the agricultural exports brought in a golden

est of trade balance—$385,000,000 added to our money. Spin-

dles had to be started, furnaces went into blast, iron advanced.

More money was the mainspring that started the wheels of in-
dustry. Then sporadic prosperity ensued.

Isit ¢ fait accompli” for all time? God grant thatitis. Butmust
it be said that-the cruel monster war accomplished that which
thirty years of profound peace and abundant harvest failed to
accomplish? Must we resort to war to produce prosperity when
peaceable means are always within our grasp, if we use those
means which a kind Providence has given us? God forbid. Must
we measure the flow of human blood by dollars and cents? Are you

repared to be Anglicised? Is all thissimply to be an ally of Eng-
Bmg? 1t tends that way, Mr. Chairman,

Is our great farming interest to be sacrificed to the greed of
conquest? Where is England’s boasted agricultural interest of
1800? Where the thrift of her farmer of 1816, when the gold
standard was fastened partially on her people?

**Gone wliere the woodbine twineth,” in the language of a New
York banker,

With the Romans agriculture was the fundamental idea, A
tract of land was allotted to each citizen. Senator Curias said:

I am not counted a good citizen, but rather a d. rous one to the State,
because I can not content myself with 5 acres of land.

Cato, distingunished orator, general, and statesman, was loudly
commended for having written a book on farming. The senate
ordered the 28 books on agriculture of Mago to be translated into
Latin for the use of the Roman farmers; and so in other nations
of the world the farmers’ interest was considered and protected,
and yet in the Congress of the United States he is forgotten, neg-
lected—aye, despised. The business man of the bank counter, the
industrial hesd of the trust, is honored and worshiped. The su-

tructure must be erected, while the foundation is neglected.

n such an edifice stand? It is not the per capita of circulation
that tells the tale of the needs of a nation, but it is the proportion
of circulation to wealth. And we must note the distinction be-
tween wealth and money.

‘What matters it about circulation in a country barren of wealth?
The per capita of $100 would matter little with no wealth fo move,

On the other hand, what matters wealth without an abundant
medinm of exchange?

We find from Mulhall that our wealth is $32,000,000,000. On
this basis we have in this most progressive and the wealthiest of
all nations $1 of circulation to ﬁo of wealth; in France, $20; in
England, $15. .

ow, let us suppose our circulation was distributed. Hereisa
farmer whose farm is worth $10,000. This is his wealth—his pro-
portion of the §82,000,000,000. What would his proportion of the
circulation be?

If $40 wealth gives $1 circulation, how much ought $10,000 be
entitled to? Two hundred and fifty dollars to run a farm worth
§10,000, Hemustmake astart,and hemust borrow. If the circu-
lating medinm was §1 for every $20 of wealth, he conld borrow
8500 with as much ease and at the same cost as he could $250 when
wealth was40to 1. If thecirculation was one dollar for every ten
of wealth, he could borrow $1,000 as easily as he could $250 under
existing conditions, Four billion dollars of circulation t&ggg
would about putus ona par with France. If we had $5,000,000,000,
we ghould be about on a par with England. And when we re-
member that our circulation is congested in the cities and manu-
facturing districts, how much more unjust to the farmer is our
contraction of the currency.

If the bill goes into effect our circulating medinm will be only
$1 to every $80 of wealth, and the pinching will be renewed.

The people of this great country are to silently submittosuchne-
farious schemes to advance the interests of trusts, Mr, Chairman,
and there is a death struggle going on. Trusts will conquer the
people, and their manhood will be assassinated and their liberties
will be gone, or the people will kill and conquer the trusts. Which
will it be? It is for the intelligent, industrious, and courageous
w]rlhite American citizen to say at the ballot box. Which will they
choose?

Why should we model after England? Why should we not,
without waiting for precedent, not only command the gold but
the silver of our country to do duty? e can pay with commodi-
ties every demand from foreign conntries. :

‘We have 70,000,000 people; 8,600,000 square miles of territory

on which the sun never sets, for as it rises in Maine its golden rays
are just dying out in the twilight of Alaska.

Our trade between the States is greater than the whole foreign
trade of Great Britain. Andthisisfree trade, too; and we need all
the silver as well as gold of our own mines to continue our develop-
ment and trade, yet in their infancy, Texas, at the one extreme,
the largest of our States, an empire in itself, would make 212 States
the size of Rhode Island, the smallest of our Commonwealths.

Rhode Island wants the single gold standard. Texas wants bi-
metallism. In the Senate Rhode Island neutralizes the vote of
this great empire of the South, within whose confines the New
En‘:[gland borough might be lost beyond the hope of discovery.

he cotton of the South, the grain of the West, furnish the bal-
ance of trade that gives the trade balance, the gold, on which the
alleged prosperity so generally diffused is based.

Yet these great producers of the South and West appeal in vain
for the money guaranteed them by the Constitution, while New
England and the trusts hold the conscience of the imperial power
of a once free Republic and decree Gold! Gold!! Golgf’l

Every man, woman, and child in the world could settle in Texas
and have each a lot 50 by 100 feet and not be crowded as much as
New York City, and she can raise all the food products and
cotton needed in the world.

‘We have about as many miles of railroads as the rest of the
world combined, one of which alone fransfers more tonnage annu-
ally than all the ships of England.

The tracks of our railroads, if laid parallel, would encircle the
world seven times, and trains run over them every year traverse
a distance four times the distance from our earth to the moon.

One-fourth of our area is still in virgin forests, and our annual
cut of lnmber, if measured in dollars, is more than all the gold,
silver, coal, iron, copper, lead, and zinc mined in the United States,
and yet we areahead in mining. From 194,000 acres of coal lands
we produce one-third of all the world's ontput.

P oduct of 1898 would have taken a bin to hold it which
would have measured 10 feet by 45 from New York to San Fran-
cisco.

‘We have 75,000 to 80,000 post-offices—dounble that of any other
nation—and of the 9,000,000,000 letters the United States mails
carry one-half. Our farming interest is ahead of that of all
natiouns; it is one-fifth of our national wealth, and yet stifled by
financial legislation,

Our boast has been that the classes in other nations rule the
masses; that in other nations the peasant is the slave of the land-
lord; the mechanic and laborer are the tools of the taskmaster;
that both are shut ont from aspirations. No future lies before
them but dependence or want.

But that here—
My country, 'tis of thee,
HSweet land of liberty,
Of thee I sing.
Take care, Mr, Chairman, lest this bill causes a revulsion to—
My country, 'tis of thee,
Land of plutocracy,

Of thee 1 moan.

Thelast words of Washington were, *“It is well.” Of Napoleon,
“Téte d’armée.”

The one dying in the light of liberty achieved for his people, be-
loved and honored, the first in the hearts of his countrymen, the
exponent of a free and prosperous people and hapﬂ in the confi-
dence of their giant strength and confident of that growth of
power that was to astonish an admiring world and jealous of the
glorious name of American,

The other on his lonely rock of St. Helena, sighing for his free-
dom; a caged lion, feared by friends and despised by foes.

A desolator desolate,
A victor overthrown;
The arbiter of others’ fate
A suppliant for hisown.

And like your party, Mr. Chairman, which this bill dooms to
destruction, as the torch at Moscow doomed his brilliant career,
he thought not of the millions of desolate homes, of sighing widows
and weeping orphans, but only of the army, his instrument of
power and tyranny; but dies recalling the fact that there was an
element that had spoken and destroyed him,

But where is he, the modern, mightier far
‘Who, bgrn no k‘u':.lg'. mnde‘monarchf draw ilif Ccar;

Whose @ was empires, and whose stakes were thrones?
‘Whose table earth—whose dice were human bones?

But I have faith in the American people. I do not believe that
they will indorse this measure. It may be that Providence. in its
insciutable wisdom has started the Republican party on this path
that it may accomplish its own undoing, and in the langunage of
1saiah I would say as he said to the king:

Let not Hezekiah deceive you; for he sball not be able to deliver you.

[Applause.]
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1 present here as part of my remarks the admirable bill of the
Hon, W, C. ApamsoN, of Georgia.

A bill to provide & uniform and stable currency for the United States of
America.

Beitenacted, etc., That the lawful currency of the United States of America
shall consist of such standard silver dollars as have been or may hereafter be
coined, and such gold coins of any denomination as have been coined (since
July 31, 1834), or may hereafter be coined at the mints of the United States;
such fractional subsidiary coin of silver, nickel, or copper as has heen emitted
or may hereinafter be provided by law; such legal-tender United States notes,
called greenbacks, as have been or rnay hereafter be issued; the Treasury
notes issued under the law of July 4, 1880, and coin certificates as hereinafter

rovided. All of said forms of currency, except the subsidiary coin, shall be
?ull and absolute legal tender for all debts and dues, public or private, with-
out exception or reservation and regardless of contract, stipulations, or ef-
forts to evade. Of the subsidiary currency the copper coin ghall be 1
tender at its nominal value to the amount of 25 cents, the nickel coin to the
amount of §1, and the silver to the amount of §10.

a?zc. o "]m'hat th}a sta.ndnur(}l:{f valule sJJnls&WB th&a gollg{ of ai%ver :msgu its tn:n;l.l-
tiple of {eagles or §10, 8 or and double eagles or at the
pre_sentgﬁegnl ratio and of thee;geight and _fineness now provided f:y law,
which coins, and no others, shall be coined and issued from the mints of
the United States for any persons who may deposit at the mints for coinage
on private account either gold or silver bullion, all of which shall be received
when offered in lots of not less than §100 in value, and coined without charge
for mintage, the silver into dollars and the gold into their multiples, all of
which coin shall have and bear such devices and inscriptions as are now pro-
vided by law for such coins, and the coins shall be delivered to the depositor
of the bullion from which they were coined.

8g0. 3. Thatany person de tin %gt any mint either gold or silver bullion
for coinage may, as soon as it can assayed and its value ascertained, re-
ceive certificates of deposit for so many dollars of coin as the bullion would
make when coined. For this purpose there shall be ke};lt- at the mint a sup-
ply of coin certificates fu ed by the Socretar{ of the Treasury. When
the bullion for which certificates are issued is coined, the coin shall be cov-
ered into the Tremr{ Anglperson depositing at the Treasury any number
of dollars of either gold or silver coin in amounts exceeding §1 s]mii receive
from the Treasurer like coin certificates for as many dollars as are deposited.
There shall never be issued a certificate for gold or silver as such, but all of
such coin certificates used at the mints and the Treasury shall be of the same
form and expressly for coin, and shall be redeemable in coin on demand at

the Treasury when nted in sums not less than §100.
SEC. 4. That the fractional snbsidiary coin now authorized EP' law shall
be manufactured on Government account from bullion and metal purchased

at its market pricempaid for with legal-tender coin or Treasury notes. The
amount of fractional currency shall ﬁ: increased until §200,000,000 shall have
been emitted, up to which amount it shall be kept in circulation among the
people by using it to the amonnt of its legal-tender limit in every payment
and disbursement made by the Government; which fractional currency may
at any time be exchanged at the Treasury, in sums not less than §100, for
leggﬂ- nder coin or Treasury notes.

EC. 5. That the Becretary of the Treasury shall prepare and issue in de-
nominations of $ and mulctll’gles thereof legal-tender Treasury notes of the
United States, wmmonl{ led greenbacks, which, like those heretofore
issued, shall be convertible on demand at the Treasury into legal-tender
coin, and shall keep such Treas notes in circulation to the amount, in-
cluding those now in cirenlation, of $500,000,000 by paying them out J%l?on all
dues and reements of the Government. No more than £500,000,000 of
such Treasury notes shall be in circulation at one time, and whenever the
amonnt outstanding is below that sum they shall be paid out in all disburse-
ments by the Treasurer.

Sec. 6. That all obligations of the United States, whether bonds, Treasury
notes, or coin certificates, when presented for payment shall, as now pro-
vided by law for all existing liabilities except gold certificates, be payable
at the option of the Government in any legal-tender coin in the Treasury,
and the Secretary of the ry shall so exercise that option as to pay out
the coin of that metal which is more plentiful in the Treasury and
easy and likely to flow in and remain plentiful.

EC, 7. That section 3412 of the Revised Statutes of the United States, edi-
pealed, and it shall not hereafter be lawful for the

t:

more

tion of 1878, is hereby re ]
Government in any wise to participate in, control, or assume ility
for the issue or redemption of circulating notes of any bank; nor shall an’
bank of issue, State or Federal, be required to pay any tax to the Uni
gftmt?ls Gg:ernksmsnt upon notes issued and paid out, whether its own or those

other banks,

8EcC. 8. That the Secretary of the Treasury shall, as rapidly as ible,
cause to be coined at the mints of the Unitedrgtatas into st.ai’tlzttihrd E[?t?g; dol-
lars all the silver bullion in his custody, both corpus and seigniorage, cover
the coined dollars into the Treasury, and to pay them out when coin is
needed to redeem any paper of the Government payable in coin.

SEC. 9. That it having been heretofore *'d ed to be the J;Or]‘jiw of the
United States tocontinue the use of both gold and silver as stan money,"”
and ** to coin both gold and silver into money of equal intrinsic and exchange-
able value, to be secured through international agreement or safeguards of
legislation,” and that ** the efforta of the Government should be steadily di-
rected to the establishment of such a safe system of bimetallism,” the Con-
gress now redeems those pledges by this enactment, which provides all the
safeguards of legislation ne to secure the desired end. All other na-
tions which desire to do so are at Kbert}' to adopt the same system, with the
assurance that fluctuation in the values of the two metals can not be pre-
vented by discriminating legislation against either, but that permanent sta-
bility can be assured omg b{ﬁ;oeording the two metals the same 1 tive
consideration and reestablishing that equality of condition which allows the

ople, in making their payments, the unrestricted use of either or both.

o this righteous and honest course the United States of America will adhere
in future, regardless of the machinations of speculators or the policies of
other nations.

8gc. 10. That all laws and parts of laws in conflict with this act or any
part thereof are hereby repen}:l.

The CHAIRMAN. The gentleman from Tennessee [Mr.
GMNE%] is recognized for twenty minutes.

Mr, GAINES. Mr, Chairman, before I touch upon the merits
of this bill, I feel it my duty, having been a member of the Fifty-
fifth Congress, to give to the members, especially the new members,
g:.'sihis ngteg] an thgsggo?la Sho are to Sﬁlﬁgfhy gitf ls;ome of the

i 0 is pro islation in the Fifty-fifth Congress.
Yono.:{ill remeu?bel?, Mr. (?gla.irmnn, that in lﬁﬂ?we were called
here in extra session a few days after we were elected, about March
the 15th, and that the Speaker of this Republican House refused to

appoint any committees except those he wanted, the Comittee
on Rules and the Committee on Ways and Means, You will re-
member further that all through this session of the Fifty-fifth
Congress, though it sat here from the 15th of March until the last
of July, all it did was to pass the unfortunate Dingley bill, which
perpetuated a deficit in the Treasury which had been inherited
from the bond-producing McKinley bill under the Administration
of President Harrison,

You will remember that from day to day, after the passage of
that bill in this House, the Democratic party urged the Republican
majorityand the Speaker of this House to appoint the committees
in order that we might proceed in due course to the investigation
of the important questions proposed for legislation by both Demo-
crats and Republicans. The Speaker was upheld in his reckless
and revolutionary assumption of power. No other business was

rmitted. The House met daily only toadjourn, and then, grow-
ing tired of this useless frivolity, the Republicans adjourned it
for four days at a time, which was unquestionably in contravention
of the Constitution, as was then abundantly shown. At lastthe
Presidentended this unprecedented folly by sending in, just ninety
minntes before the hour for final adjournment, a message recom-
mending the passage of a currency bill, end it was immediately
passed without having been referred to any committee and with-
out the slightest deliberation or discussion. I have before me that
message. He recommended for passage the Indianapolis gold-
standard bill, designed fo rivet. more permsnenﬂ%u the statute
books the gold standard, and that too while the Wolcott monetary
commission was in Europe, at the President’s instance, trying to
induce other nations tohelp us drop the gold standard. The Presi-
dent said:

A notable assembly of business men, with delegates from 29 States and
Territories, was held at Indianapolis in January ggt.his year. The financial
situation commanded their earnest attention, and after two days' session the

convention recommended to Congress the appointment of a monetary com
mission. I commend this report to the conslgmtion of Congress.

The report, thusindorsed and commended by the President, said
in part:

This conference declares that it has become necessary that a consistent,

straightforward, and deliberately planned monetary system shall b= inangu-
rated, the fundamental basis of which shall be, first, that the present gold
standard should be maintained.
_ Notwithstanding this measure involved the determination of an
issue of most transcendent importance, the President advised Con-
gress to give it no thought or consideration, well knowing that
within the few minutes left to it before adjournment it could not
do so, urging its immediate passage thus:

This subject should receive the attention of Co ial sessi
It ought ng:c t.ogheogosbr;lﬁa?nntai? the ragu.!so r mngroe]f et ~f

If the President was working in good faith for international
bimetallism, he should never havesent, as long as he was so labor-
ing, thismessage to Congress. Notcontent with that, he appealed
for immediate legislation thereon, It must seem to any fair-
minded man that it is a plain case of duplicity and bad faith on
the part of the President.

Inaddition tothis, heappointed Mr, Gage, anultragold monomet-
allist, Secretar&rof the Treasury, who indorsed personally and offi-
cially the gold plans of the Indianapolis convention, which in
turn were indorsed and recommended by the President, as I have
shown, to Congress for immediate action. Here was a complete
surrender by the President to Mr. Gage's gold monometallic plans,
and very naturally it destroyed all practical hopes of success
of the Wolcott International Bimetallic Commission then at work
in Europe. We are not surprised that Senator WoLcorr in his
speech in the Senate took to task Mr, Secretar{nGaga. and I ghall
expect him now to be equally as painstaking in condemning the
President for following in the steps of Mr. (Gage in urging the pas-
sage of the bill we arenow considering. Senator WoLcorTT saidin
the Senate: \

Here, Mr. President, I should naturally end this account of our negotia-
tions, negotiations which are still pendin%and undetermined. The extraor-
dinary statements, however, lately made by the Secretary of the Treasury,
and which, unexplained, must seriously affect the future of any further
:ﬁe:&g}t; toward securing international action, require some reference at

3 3

When Congress convened on the 6th of last month the President, in his
reference to the subject of international bimetallism, spoke earnestly and
anxjously of his desire to see an international bimetallic agreement cofisum-
mated. His assurances gn.va renewed hope to Limetallists all over the coun-
try, and seemed final and conclusive answer to those who had claimed that
the President was not in earnest in his efforts toward international bimet-
allism. For myself, I needed no such proof. I had againandagain beenmade
to know how genuine was the President’s devotion to this settlement of the
vexed question. Within a fortnight after this, with no event meanwhile
which would change existinrg conditions, the Secretary of the Treasury,in

support of a bill which he has pre respecting the currency, said as fol-
lows toacommitt&sot(}ongrea%: £ £

** The objects I have in mind in the series of provisions offered by me are
four in number:

*1. Tocommit the country more thoronghly to the gold standard, remove,
8o far as possible, all doubts and fears on that xﬂ:ﬂnt.. and thus strengthen the
credit of the United States both at home and abroad.”

The two statements are utterly at variance and contradictory to each
other. They can not be recor - is not the proper occasion to ana-
Iyze the bill of the Secretary. It will reach limbo long before it reaches the
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Senate. He proposes to capitalizethe

on our bondssold recently and
to l:‘rllake of them, with rs to be ed, a security definitely payable in
Bol

The Secretary forgets that only a few months un.]?o, when the coun was
in dire distress, we were com to pay §0,000,000 for the privilege of keep-
" out of some of these very bonds. He ought not to for-

of which he was president, it was said, got some of the bonds
and received some of the proceeds of tb;lt.'.ec;iaé:]omble transaction. Butl do
not intend to discuss the bill which the Pr ent's message y does
not indorse, and it is premature to criticise the Semhra's ublicanism,
for his advent into the party and the Cabinet were practically contempora-
neous. We must accept the situation.

In my opinion, the gnr:nt mﬂo&ﬁt of the members of the Republican Ean
are bimetallists.and the fact that theyare ted bya Cabinet offi-
cer is not plusiﬁl:lg. but it is endurgble. The selection of the members of his
official household is the President’s own affair, and so long as he stands upon
the question of bimetallism where he has ever stood there is no serious

und for apprehension. But even in the inconceivable event that the Chief

trate o? is people should, in the exercise of his judgment, determine

to countenance the final fastening upon this country of the burdens of the

gold standard, I trust we may still warrant for faith and hope in the pledges
of the party and the wisdom of its counsels.

‘We will cross our bridges when we come to them. The time when this
country will submit to tﬁ? final imposition ogxgﬂd monometallism is far
away. Whatever differences of opinion may t as to the ability of this

country to maintain alone the ty between silver and gold, there is no
. ould help and not hinder the

question that the concurrence of other nations wi
canse of bimetallism in the United States, and efforts to secure it ought to
reom cordial support of every citizen who is opposed to gold mono-
me

Senator WorcorT at that time undertook, as you see, to defend
the President asafriend in faith of international bimetallism,
but he will now see that the President was even then, as now, as
much in the mud as Mr. Secretary Gage was and is now in the
mire.

The bill we are now considering is the outgrowth of a Repub-
lican caucus, a caucus which was so very intelligent and learned
as to be able to pass on, , and adjndge in one night's session
that this, above all others; is the proper bill to be enacted into law.
Of course it must have been submitted to the President and ap-
proved by him, and will finally receive his approval as President.

It can not truthfully be said that this is a continunation of the
existing gold standard, and the President can not hide behind that
plea, for it makes all our public obligations (now payable in gold
or silver, or both, in the discretion of the Secretary of the Treas-
ury) payable in gold and gold only, and that, too, by law, the dis-
cretion of the Secretary of the Treasury being abrogated entirely,

And more, this bill further demonetizes all of our other legal-
tender silver coins. It says in effect they are not and shall not be
tender money in payment of our past, present, or future public
obligations. The;' may remain as theyare, tender in the payment
of the plain man'’s obligation, but they are not good enough for
the bondholder, who must be paid in gold and gold only. This
bill debases and discredits our silver and paper tenders, which of
course tends to destroy their usefulness to a very great extent.
This bill, then, does not and can not perpetuate the ** existing gold
standard,” but extends and makes 1t apﬂluy? and by law, to each
and all of our public obligations, which never been the law
heretofore. Buf I shall later on allude to this view of the bill.

The currency bill of 1897, sent by the President to that extra
session of the Fi g—ﬁfth just ninety minufes before the
adjqurnﬁl:;t gﬁr e session, was, by tél; gﬁicﬁ of the S’It,)ﬁak?ﬁr and a
willing ublican majority, passed e House without exam-
ination then and there, and went to a Democratic Senate, where

it sleeps.

During the last session of the Fifty-fifth ess the Commit-

tee on Coinage, Weights, and Measures and the Committee on
Banking and ,dominated by the Republican party, being
unable to agree upon a currency bill among themselves, were un-

able to report one here that they could even debate decently without
falling ont among themselves and denouncing each other here on
the floor of the House to such an extent that one of the bills
which they brought in here was sent back to the committee.

So divided were they upon the proposition of riveting the gold
standard upon the country that the chairman of the Republican
caucus, the gentleman from Ohio [Mr, GrosvENOR] took it upon
himself to appoint a committee of Republicans only, who should
sit through the summer at Atlantic City and prepare a bill, But
not one of the members of that committee was a member of either
the Committee on Banking and Currency or the Committee on
Coinage, Weights, and Measures of the Iifty-fifth Congress. If
was charged here on this floor, March 3, 1899, by the gentleman
from Massachusetts, Mr. Walker, a Republican and member of
the Fifty-fifth Congress, whose speech 1 hold in my hand, and it
is a notorious fact, that not a member of those two committees of
the House was appointed a member of the committee which was

to prepare this bill. Ifis *‘ reported” by a committee of Repub-
licans, not a committee of the House, to a committee of the Repub-
lican cancus.

Mr, Walker in his h quotes the action of the cancus as
given in the Post and Star, the latter being an Administration pa-
.. The facts then given bEhMr. Walker are undisputed even
B;rtha gentleman from Ohio . GROSYENOR], who was present
and heard Mr, Walker's speech. I will insert in the RECORD that

portion most pertinent which Mr. Walker read in the presence of
the gentleman from Ohio Plr. GROSVENOR], reading only the ex-
planation the gentleman from Ohio made of this unprecedented

practice:
[Washington Post, February 3, 1899.]
A CAUCUS ON FINANCE—STRONG SHOWING FOR MONETARY LEGISLATION IN
HOUSE—TO NAME A COMMITTEE OF ELEVEN.

General HENDERSON madeastrong speech in support of the plan embodied
in his resolution, and pointed out the advantage of having this important
subject committed to a body serving both in this Con and the next, and
representing the various sections of the country, and, as far as possible, its
diverse ess and economic interests.

CANXON IN DOUBTFUL MOOD.

Mr. CAN¥OX said he did not think any financial legislation could be ear-
ried through until after the next Presidential election.

Representative PAYNE said it would permit careful consideration of the
question during the coming months, and the preparation of such a well-
matured plan as would commend itself on all hands.

Resolved, That a committee of eleven members of the present House of
Representatives, who are members of the Fifty-sixth Congress, shall be ap-

ted by the chairman of this cancus for the pnrgme of considering mone-

1 tion and submittlnﬁ their recommendations to a Republican can-
cus at the first session of the Fifty-sixth Congress, with authority to confer
with a like committee from the Senate. Adopted.

[Washington Evening Star, February 18, 1869.]

FOR CURRENCY REVISION—REPUBLICAN COMMITTEE SELECTED BY REPRE-
BENTATIVE GROSVENOR.

Representative GROSVENOR, of Ohio, chairman of the Republican caucus,
announced the appointment of the follow Republicans of the House as
members of the committee provided by the resolution of the Republican can-
Ccus Ol currency tion: Representatives HENDERSOYN, of Iowa; PAYNE,
New York; DALZELL, Pennsylvania; KErn, Ohio; HAWLEY, Texas; LOVER-
ING, usetts; OVERSTREET, Indiana; CURTIS, Kansas; Loup, or-
nia; BABCOCK, Wisconsin, and MorR1s, Minnesota.

1t will be observed that no member of the Banking and Carrency Commit-
tee or the Co: Weights, and Measures Committee is putu this com-
mittee. Referring to fact, resentative GROSVENOR :

‘[ made the appointments in that way after full and free conference with
most of the members of the committees and with prominent members of the
House. It mustnot be for a moment understood that the omission of mem-
bers of ﬂtgél:e eﬂmaﬁh@s m}:huzl cauoﬁ oommi]:m was intendedtto in an
wise re upon the distingn: ntlemen who compose these two grea
committees, and. on the contrary, idea Emvai[ed that ingsmuch asan
bill or bills which might be agreed upon by the Republican caucus w
have to go to one or both of these committees for their final action and re-
port, it would be unwise to ask these gentlemen to make any decision or take
gides in nnga:a&:pm any dispute of policy or detail, and it was deemed
wisest and t that the committees should remain wholly mdagndent and
noncommittal as tothe details of the report, and be free toact independently,
with the final judgment of each member uninfluenced and unaffected by the
action of the caucus committee. In this way we will nltimately have the
opinion of the caucus committee of 11 mem

committees as the Senate may see fit to rnﬁdeoig%etggnmfbmgeﬁm
; i B
judgment of the proper wmm{tt.ee of the Ii]ouse.“

I charge that the gentleman from Ohio, the leader and
sentative of the President on the floor of this House, promised to
report his Atlantic City offspring not to the House, but to the
“proper committee of the House,” and I charge that he has broken
his promise not only to his party but to the people at large. The
members of the Fifty-sixth Congress are deprived by this action
of ““the deliberate judgment of a proper committee of this House
on this bilL” It was the first bill introduced in the House and is
*No. 1” on the Calendar. It was never “reported” by any com-
mittee of this House, Briefly put, the history of this bill outside
of the House, before the House had any jurisdiction of it what-
ever, is abont as follows:

This caucus committee of the Fifty-fifth Congress, all Repub-
licans—named by the caucus chairman, Mr. GROSVENOR—Ilast
summer repaired to Atlantic City for the consideration of this
vitaland fundamental Ieﬁis!aﬁon that reaches down into the pock-
etsof every ta%yer of theland and conserves the private welfare
of the bondholder—the running mate of the Republican ]i»arty.
After due consideration they swallowed their past records in be-
half of bimetallism and the Constitution, washing their hands of
“ gold and silver;” and after ‘“due consideration,” before break-
fast, ** Resolved, That the hungry and naked bondholder must be
clothed and fed as never before. We will say this time gold, gold,
much fine gold, must be writ by the heavy hand of the law in the
face of his bond of the t, the present, and the future. The
people bedamned. The bondholders put usin power and we must
stick by them.”

And they are like a band of brothers. The secretary of the
national Republican committee of 1896, the gentleman from Illi-
nois, Mr. OVERSTREET, the friend of Wall streef, brings their
bill to this House—not to a committee of the House—intro-
duces it; the Rules Committee fix a time—**twelve hours on a
side "—for debate by 357 members of this House, and then it is to,
as it will, ¢ pass the House without the deliberate judgment of
the proper committee of the House,” but only the ** judgment” of
a dumb, driven Republican caucus. Such is the history, so far,
of this bill, which later, as law, is to draw the lifeblood of the
nation that the bondholder and money ghoul may feast.

I desire now to call your attention 1mm a brief way to the at-
tempts which have previously been made to force *gold ” bonds
upon the American fPecnpla.

Congress, in an effort to strengthen our public credit by an act
entitled ‘“An act relating to the public debt,” endeavored to make
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our “‘public indebtedness ” payable in gold, just as it tried to do
by this bill, but the amendment was defeated in the Senate by a
vote of 8 to 34, as follows:
5 YEAE—E&Iam Cole, Davis, Henderson, Morton, Pomeroy, Robertson, Ross,
pgl'acgsr:blem Anthony, Cattell, Conkling, Conness, Corbett, Cragin, Dixon,
Edmunds, Ferry, Fessenden, Frelinghuysen, Grimes, Harlan, Harris, Howard,
McDonald, Morgan, Morrill of Maine, Morrill of Vermont, Nye, Osborn, Pat-
terson of New pshire, Sawyer, Sherman, Stewart, Sumner, Thayer, Tip-
ton, Wade, Warner, Welch, Willey, Williams, Wilson—34

‘We are not surprised at this, as it is a fact our war bonds
“¢gold for 60 cents on an average.”

Later, in 1869, Congress anactentitled ‘‘ Anacttostrength-
en the public credit,” making our ‘‘public indebtedness” payable
in coin, which, in the langnage of the Supreme Court, means the
gold and silver dollar, the option belonging to the Government to
pay in either or both coins.

Senator Edmunds voted against making our bonds payable in
gold only in 1869, but reversed himself in 1878 and offered an
amendment in the Senate making our bondst;)g law payable in
gold only; but properly his measure was defeated by a vote of 18
fo 44.

The amendment read as follows:

That all the bonds of the United States issued or authorized to be issned
under the said acts of Congress hereinbefore recited are payable, prin
and interest, in gold coin or its equivalent; and that any other ment, with-
out the consent of the creditor, would be in violation of the public faith and
in derogation of his rights.

Those vofing * yea” were:

Anthony, Barnum, Bayard, Burnside, Christiancy, Conkling, Dawes, Eaton,
Edmunds, Hamlin, Kernan, McPherson, Mitchell, 11, Randolph, Rollins,
Bargent, Wadleigh.

Those voting “nay” were:

Arrisox, Armstrong, Bailey of Tennessee, Beck, Booth, Bruce, Cameron
of Pe 1 Cameron of Wisconsin, Chaffee, Coke, Conover, Davis of
Illindis, Davis of West Virginia, Dennis, Dorsey, Eustis, Ferry, Gordon,
(irover, Hereford, Hill, Howe, J . Jones of Il JoxEs of Nevada,
Kirkwood, McCreery, McDonald, MeMillin, Matthews, v, Merrimon,
MoRrGAw, Oglesby, Paddock, Plumb, Saunders, Spencer, TELLER, Thurman,
Voorhees, Wallace, Windom, Withers.

Absent 14:

Blaine, Butler. CockRELL, Garland, Harris, HoAR, Ingalls, Ke
mar.qf;ntterson, Ransom, Saulsbury, Simron. ‘Whyte.—Record, page
ume 27,

The second effort—a foul conspiracy—to force the payment of
these war bonds in gold only was made by stopping the mm.:’gla of
the old silver dollar in 1873 and by ston the existing silver
dollars of their full legal-tender quality in the revised statute of
1874. A panic followed and the people recoiled. They rose in
their wrath and demanded a remonetization of silver for their gen-

, La-
y vol-

eral welfare and to pay these bonds. The pe]gP]e succeeded in par- -

tial re;}lonetization énmima by passing the a?d-%lillisontlawé:ar
general purposes an: resume specie payment, while a few days
before the Stanley Matthews (now known asthe Teller) resolution
was passed, declargﬂ& that it was just, legal, and proper and not
in derogation of good faith with our creditors to remonetize and
pay these bonds in the old silver dollar. These measures were all
passed through the efforts of the Democratic party,and the Bland-
Allison law over the veto of President Hayes, who contended that
it was the agreement and right, legal, and just to pay these war
bonds in gold only.

Again, on February 14, 1895, President Cleveland’s plan of issu-
ing bonds payable in gold only, by law, met with disastrous defeat
in this House by a vote of 120 yeas to 167 nays, We find the fol-
lowing members of the present Hounse, Republicans, who bitter
opposed and voted against gold bonds then who now favor an

vote for this bill, to wit: BRoMwELL, CANNON, COOPER, CUR-
118, DOLLIVER, FLETCHER, GRIFFIN, GROSVENOR, GROW, HEN-
DERSON (the Speaker), HoPKINS, HITT, Hmmnu.hm, Liacey,
Loup, MArsH, McCLEARY, MERCER, TAWNEY, VAN VOORHIS,

On that eventful day the distinguished gentleman from Ilinois,
Mr, CaNNON, said:

I believe in preserving the national faith. I believe that every ohligation
of this Government, under well-settled law as construed for almost two de-
cades by all Administrations, and as it is to be enforced by virtue of an honest
sentiment of an honest people, is payable, at the option of the holder,in gold
or its equivalent.

I stop to say, in 1876 he said:

Our bonds were payable in silver or gold at the option of the Government.

He continued:

Coin means gold in the Government obli

country hassounderstood it; and the world so understandsitto-day. * # *
Bear with me & minute while I state briefly my reasons for voting

against
this bill. Iam not going into ancient history. Letus go into modern his-
this month.

tory—last month and

He then eded in his usnal powerful way to condemn
President Cleveland for proposing this gold-bond measure, and
continued:

Now, then, Mr, Speaker, Presi Teserv
if in ten days gold 1!:0‘11121.l;'asu';lr:eu:i‘il1‘.hlori;lgé1 tsmntﬁh Lo if it w:.%
done—it made them no better. Did he do it in good L.l&i! 0. Why, then,
was it put in? To muddy the waters and to deceive the country, while the

1 an

tions at the holder's option. The

favorite syndicates go away with the ten millions of dishonorable profit. [Ap-
plause on the Repuablican side.]

His time was extended and he finished his speech in a way that
is extremely appropriate for every patriotic member of this House
to close his. He said:

Now, with all these facts standing around, I say it in sorrow that I can not
look with pride on the performance of the Executive of the nation. I g:s
further that if it were a Republican Secretary of the Treasury that
made this eontract this Democratic House in my judgment would have
impeached him. Yet these gentlemen say our credit is gone. Why, right
here I have a telegram, received this morning, that the 4 per cents due in
1907, payable in coin, command in the markets of the world a preminm of 10§
to-day—now—at this moment. [Applause on the Republican side.]

This same class of bonds sold December 5, 1809, at 1124,

This same question was up for consideration in this House on
J 1{ 13, 1876, when the distingnished gentleman from Illinois
took the very opposite position and said that our obligations were
ga able legally, equitably, and morally in the standard silver

ollar, and cited as conclusive proof, which it was, an opinion of
the Supreme Court of the United States (7 Wallace, page 26), all
our bond-issuing statutes pertinent, and the report of the Treas-
urer, and wound up his argument in this language:
THE LAW AXND JUSTICE.

The nature of the obligation resting upon the Government under these
acts is tersely set forth in the report of the SBecretary of the Treasury to

Con, as follows:

“ggttha purpose and meaning of the acts in question are not left open for
forensic discussion, having been authoritatively settled by the unanimous
:}:iuion of the highest judicial tribunal known to our Constitution. As soon

ter the termination of the war as 1888 it was argned before the Supreme
Court that the legal-tender notes of the United States were issued as monsy,
a substitute for metallic cu , and that, having been made legal tender
in payment of all debts, incl (with certain exceptions) the Govern-
ment’s own, of course, when presented for payment. if similar notes, being
legal tender, were offered in exchange for m, the debt wounld be dis-
charged by a delivery of new notes of the same kind, and so on ad infinitum.

To this nt the conrt re?l.bed:
‘“Apart the quality of legal tender impressed upon them by acts of
of which we now say nothing, their cg-culat.ion as currency depen:

ds
w the extent to which they are received in payment, on the qnantﬁin
circulation, and on the credit given to the promises they bear. In er
respects they resemble the bank notes formerly issued as currency.

SUPREME COURT.

**But, on the other hand, it is equally clear that these notes are obli
of the United States. Their name im: obligation. Every one of them
exXpresses u its face an engagement of the nation to pay the bearer a cer-
tain sum. The dollar note is an engagement to pay a dollar, and the dollar
intended is the coin dollar of the United States—a certain quantity in weight
and fineness of gold or silver, authenticated as such by the stamp of the -
ernment."

This authoritative declaration of the Supreme Court defines clearly and
mdm]y the maa.ningnd intent of Con in the acts which authorized

issue, and should be accepted as coi ve of the obligation and duty of

rovide for thggadyment in specie of all such issues.

Nor isthis all. Su nent to t ecieion, and for the purpose of putting
aquietus u the mischievous discussion of the sub, ecbh(.‘oaﬁrea. on the

:h day orﬁmm. declared by public act that *the United States sol-
emnly pledges its faith to make provision at the earliest practicable period
for the redemption of the United States notes in coin.” (7 Wall., page 28;

Chase, C. J.)
MR. CANNOX'S OPINION,

I have referred to these acts of Congress and the decision of the Supreme
e et g e e peyrblodstitos dnban Rark el i don gl e
men upon r a great man out the eoun: ere appears
to be a misapprehension as to what t.ia contract is hatw&enhge Government
on the one hand and its creditors u the other; and from the above refer-
ences to the law, as wellas a examination of the text of the different
acts, I am prepared to state— (7 Wall,, page 26; Chase, C. J.)

LAW AND CONTRACT.

First. That there is not one dollar of the indebtedness of the United States,
interest bearing or noninterest - or greenback, but what the
Government has the &%‘legﬂ. equitable, and moral, under the contract to
pn;moom.andthat gold or the standard silver d of the fineness
weight E‘rondod by law at the time the indebtedness was made.
f It further appears that the faith of the Government is pledged to
collect duties on imports in coin (either gold or silver, or both) for the pay-
ment of interest upon the public debt. - . :

Third. That the faith of the Government is pledged, until the redemption
of the v%'uerﬂm:: never to issue more than ﬁaﬁun of the same.

Having shown the r'ﬁht under the contract to pay our debt in gold and
silver, or either, let us inquire briefly as to the policy of paying our debts in
silver as well as in gold.

He had already said:

THE BOND COXTRACT.

Mr. 8 er, I have very great respect for the gentleman from Ohio [Mr.
Gar , and also many gentlemen on the other side of the House who
ggpoea e legislation spoken of, but I do not agree with him in denouncing

@ proposition to remonetize silver and paying our debts with it as swin-
dling, and his stigmatizing silver with the term " cheap and nasty.”
Bir, it has with gold been used as money for ages t, and will be, in my
gginian, for ages tocome. It is in common with gold the money of the Con-

tution, and whether it has wn less valuable or gold has grown more
valuable is not the question. E) the letter and spirit of the contract we
have the right to pay every dollar of the indebtedness of the United States
ins silver dollars weighing 412} nine-tenths of it fine silver
and one-tenth of it alloy, as well as in gold, and I should like to know what
right the gentleman has to denounce as swindling a proposition to do what
we contracted todo. I suppose if gold were cheaper than silver, then the
gentleman would say it is swindling to pay in gold.

If the tleman owed me sm.o:f)‘ and {y the contract had the option to
pay it eir.gg in gold dollars or silver dollars, and had to be industrious and
economize to pay either, does he claim that it would be swindling to pay me
in silver dollars nso they were the cheapest?

If the ti:nt.lemm did business in that way on his private acconnt, before
six months had ela; any court would appoint a conservator to take charge
of his property and manage his estate.
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This distingnished statesman declared silver was not “‘cheap”
and *“ nasty,” but that it was the money of the Constitution, and
good enough for anybody, and that to remonetize the white metal
we could more easily pay our bonds and that free coinage would

bring about a parity. He said:
FREE COINAGE WILL CAUSE A PARITY.

Now, then, let us remonetize silver. There is, as before shown, about as
much gilver in value in the world as there is gold. The result will be that
gilver, as com with gold, will grow more valuable; gold, as compared
with silver, will grow less valaable, and they will meet, each traveling half-
Wway, at about the value of the greenback; and thus we would have silver at
'pns :ﬁth gold, gold at par with silver, and the greenback at par with gold
an ver.

WE SHOULD REMONETIZE BILVER.

But the objection is made that the United States may remonetize silver.
and that Germany and the other nations will not. In answer, I say so much
the greater necessity for the United States remonetizing silvér; that is the
only way we can get even, for I:Eaadnftiug the gold smngud only they have
maHa the dollar more valuable than it was when they bought our bonds and
loaned us their capital; and silver ceasing to be used as money, silver coin
is thrown upon the market, and has depreciated as compared with gold.
Now, if we remonetize silver that will create a demand for it here, and it will
flow into this country in exchange for our ucts, and we will in turn use
it in paying our debts in common with d as between each other, and in
paying the §50,000,000 to $70,000,000 of annual interest npon our foreign debt.

He also decapitated the ‘“theorist,” the “politician,” the ‘‘spec-
ulator,” and the gold lover generally in the following very lucid
and comprehensive, patriotic language:

But I want to say to the other side of the House that one-tenth part of the
time given to the maturity and consideration of this measure that is used in
the effort to make capital for the fall campaign will suffice to perfect the de-
tails and f:sa the bill.

There 18 another reason why this legislation should be had at once. It
would settle the money question permanently. If there is any one thin,
more than another that yzes business it is the power has, witg
our unsettled condition of finance, to tinker with the currency; it sets the
theorist, the politician, and the specnlator to work Eropoeing all manner of
schiemes to better our condition, nine-tenths of which are purely impractica-
ble or thoroughly selfish; the producer and the trader are kept in a state of
feverish excitement, doubtful as to what bad results may follow from unwise
legislation. 4

THE WAY OUT.

There is but one way out of it: Restore the money of the Constitution by
remonetizing silver; give the Government and each individual the chance to
comply with its or his contract; nothin
laws governing demand and sn;:gly
of the country as they regulate the E;odu on of corn and wheat; and un-
der the oz)arstion of that primal law imposed upon man by the Creator, ** By
the sweat of thy face t thou eat bread.” each individual, under stable
laws and stable money, will work out his own salvation, and as a people we
enter upon a secure and stable era of prosperity.

We here see that the opinion of this distingunished son of Illinois
has changed, but I ask him if the Constitution has been changed?
If the Supreme Court has reversed the 7th Wallace case? If the
word ‘‘coin” means gold only? If silveris too‘‘cheap”and ‘‘nasty”
to pay the bondholder?

Mr, Chairman, a man's opinions may change, but the Constitu-
tion and the authorities the gentleman cited have not been changed
or reversed, and I am at a loss to know how the gentleman from
Illinois reconciles his two opposing positions, based as they are
upon constitutional grounds, and that, too, when the credit of
the Government is as good, if not better, than ever before; we
have no ‘‘run” on the Treasury as in 1895, when he voted against

1d bonds and said that if the Secretary of the Treasury in 1895

not been a Democrat the then Democratic Honse would have
im hed him for insisting on gold bonds.

ow, I ask him what he thinks on the question of impeachment
of our present officials, who, backed by the bondholder, demand
the passage of this infamouns bill? We will not assume the high
privilege, Mr. Chairman, of impeaching them now; we will leave
to the unterrified, unbent, and unbought people of this great
coun thai&ming task when their tribunal sits in November,
1600. But, Mr. Chairman, this noble son of Illinois had to aid
him in 1895 the eloquent, the ever-present, powerful, and dis-
tinguished son of Ohio, Mr. GROSVENOR, in opposing this gold issue
of 1805. In a speech in this House, found at page 2185, volume
27, of the Fifty-third Congress, third session, the gentleman from
Ohio [Mr. GROSVENOR] said:

One of the main sti onsistbati_tistohegnidingolﬂ because it is
better than coin. ¥ better than coint * *

He then demonstrated that it was not, and continued:

And when you havesteered away from the landmarks of the Republican
Erty. and the Democratic , too, since the war, you have started in to

gin the destruction of bimetalli aaperfwtl%asi! every silver dollar upon
the earth were destroyed. [Loundapplause. estand here as Republicans,
]ﬂﬁed in our national resolutions to maintain the parity between the two
metals. [Applause.] We come here and are asked by a bribe of sixteen and
a half ion dollars, payable in thirty s, t0 make the di n
tween the gold bonds and the coin bon Fellow Republicans, let me read
to you our {]ﬁst.fo m, the declarations of our prineciples upon which we have
marched both to vic and defeat.
In 1888 we said: * The Republican is in favor of both gold and silver
asmoney, and condemns the Po!icy the Democratic A tration in its
efforts to demonetize silver.”

In 1892 we gaid: *The American people, from tradition and interest, favor
bimetallism, and the Republican party demands the use of both gold and sil-

more and nothing less. Then the
e te the money and the credit

ver as standard money, with such restrictions and under such provisions, to
be determined by lation, as will secure the maintenance of the parity of
valuesof the two me! sothat the purchaaini:nd debt-paying power of the
dollar, whether of silver, gold, or paper, shall beat all times equal.™ * * #*
These are the declarations of our ,and those are the principles of the
Republicans of the United States. And, Mr. Speaker, for one, faithful to
these platform declarations, I will not vote for this measure, [Loud ap-
gl.‘a.m.] 1 believe that it is fraught with dishonor and not with honor. I
lieve that the people of the United States, when they look beyond the
mere t.emligra.ry expressions of this Presidential message, will stand by the
men who in this storm have stood by the pecple and against this combina-
tion of European financiers, T'heﬁnwﬂl stand by the men who have stood
faithful to the principles and the landmarks of their party. [Renewed ap-
Pl.';\uaa.!J No man will stand longer or fight harder for the Government than
will; but I will not permit the prostitution of the powers of this Govern-
ment to the building up of one interest in this country or in any other coun-
try to the destruction and overthrow of all the interests of the people of this
country. [Loud applause on the Republican side.]

The distinguished speaker had already cited at length the gold -
contract proposed, ete., and said:

Qur answer, Mr. 8 ter, to all this ought to be that we will not do it
For the first time in the history of this country we are to put the word “ gold*
in our long-time bonds, and we do it for the purpose, with the stipulations
that there is a difference of three-fourths of 1 per cent between “ gold " and
*coin.” That means something. This syndicate does not offer §16,500,000 for
nothing. This syndicate does not understand that one bond is as good as an-
other, It means more than that they will make a difference of sixteen and
o half millions of dollars in the cost to the Government of these two loans.

The gentleman from Iowa [Mr. HEPBURN], who in the same
debate opposed gold bonds, but who now favors this bill, said:

And 1 want to call his [Mr. PAYNE of New York] attention to the fact
that he Proposes in his rescue, or attempt at rescue, the change of the whole
policy of his party, to go back upon all the declarations of his party, and to
Institute a new method. a new policy, and call for new following.

There has never been a day since this pnr*t-¥ of his has been in existence
that it has not contended for the equal status of gold and silver inthe United
States, [iln})plmm. If there is one proposition more certainly impressed
upon the minds of the Republicans than another it is that we will as a party,
by all means within our power, see to it that these two metals have equal
potency in this land.

Here is a new departure. Iam told that the Becretary of the Treasury, in
his interview yesterday with a committee of this House, admitted that if
this bond was issued, if this country now entersupon a i)ohcy of gold bond -,
no other kind of bonds would probahly ever be known in its entire history.
Are we ready for that? [Criesof * No! No!"]

He then read the Democrats’ and Republicans’ platforms on the
gold and silver question and commented on the last lines of the
Republican plank about—
the maintenance of the pari
debt-paying power of the d
times be equal—

And with great force said:

Equal, and here we are called upon now to declare that this dollar of our%
this silver dollar of ours, has not the same debt-paying power that a gol
dollar has. I affirm, notwithstanding the language of the gentleman [Mr.
PAYNE] who stood here a few moments ago where I stand now, and said that
our indebtedness was payable in gold alone, I say not so. [Loud applause.]

There is no obligation of the United States save gold certificates that may
not honestlage paid in silver dollars [sppianseil]. and every creditor of the
United States knew the fact when he permitted himself to become a creditor
glfgg.‘ha Government.—Record, volume 27, part 3, Fifty-third Congress, page

He says that in 1895, and in 1890 he speaks for gold bonds now
and hereafter.

Mind you, Mr. Chairman, Mr, Cleveland wanted to ‘issus”
bonds and make them payable by law in gold only, which by
doing he contended we would save $16,500,000, a certainsyndicate
making the proposition to take all these bonds. This House bill
No. 1 proposes to make our bonds already issued and those here-
after issued and all our public obligations, gast and future. paya-
ble by law in gold. Now, I ask, What syndicate is behind House
bill No. 1? How much will the bond owners make without turn-
ing their hands, if this bill becomes a law, on their existing bond
ho?dings? * Millions untold! We give them almost an incalculable
sum without a single recompense on the bonds already issued,
while a similar profit will follow on obligations issued hereafter
under this bill, I h:zﬁe a calculation is possible in the near tuture
showinghow much the bondholders will make by this measure,
and that, too, as stated, without raising their hands. :

The last effort at gold bonds that I recall was in the Fifty-fourth
Congress, when an effort was made in some Territorial obliga-
tions, then payable in lawful money, to make them payable in geld
only. On a rising vote the propos{tion was overwhelmingly de-
feated, both parties voting in the main against it.

The Hon. Edwards Pierrepont, in a letter to the New York
Times of April 14, 1884, said not one of our bonds had any pro-
viso for their payment in gold only. He said:

There is not an outstanding bond, coupon, or greenback issued by the
United States which may not be lawfully paid in silver. Not one of them on
its face or back, or in the statute authorizing the issue.shn;ﬁn decll}any.ion‘ or

in resolution of Congress, has any proviso that they be paid in gold.
And the act of February 28, 1878, g the coi of silver dollars, de-
clared that such dollars shail be & legal tender at their nominal value for all
debts and dues, public and private, except where otherwise expressly stipu-
lated in the contract.

Mr, Chairman, I shall yvote with great pleasure nst this

bill, Iam abimetallist. I believein the free coinage of both gold

of the two metals and the purchasing and
, whether gold, silver, or paper, ghall at all
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and silver at a legal ratio in full-tender coin. I believe that bi-
metallism is the policy and the law of the Constitution, and being
founded in the Constitution it can not be repealed by any statute
we may &mas. The Constitution can not be repealed by statute,
Gold and silver are admittedly the money of the Constitution,
No unselfish, enlightened man disputes this. Therefore I contend
that Congress has no power to stop the coinage of silver or gold,
and that if it has the power to stop either, it can stop both, and
thus deprive the people of the money of the Constitution, as well
as the States, counties, and cities of our land, who do and must
necessarily make and pay debts in performing their respective
functions.

If the States, as they have, have the right to make both * gold
and silver tender in the payment of debts ™ without the interven-
tion of the United States, what right has Congress, though hav-
ing the exclusive right to coin 1 oney and regulate its value, to
stop the coinage of gold and silver, vr either, thus directly prohibit-
ing the States from using gold and silver or either in the payment
of their debts? No such right or power was grantéd to Congress.

Indeed, the States, under the Confederation, and therefore be-
fore the Constitution, had the right to coin the money of ounr
colonial and Revolutionary fathers, and when the Constitution
was formed they reserved to themselves, the States, expressly in
the Constitution the right to make, and therefore the right to
have, gold and silver full legal tender, simply surrendering to the
Congress the power and right to ‘‘coin money and regulate the
value thereof.” Previous to the Confederation, as a colonial in-
heritance, anterior to the Constitution, as now, I contend, the peo-
ple had and always reserved to themselves as their own personal
and collectiveright the privilege—nay, more the right—to taketheir
money metal, gold and silver, to the public mint and have it made
into money whenever they chose to so do. They fought for and
wrested from Mother England this right. It came with our in-
d dence more than a century ago. It is theirs, and it does not
belong to the Congress nor the States, and never did, to shut up
the mints and shut off the people from the high privilege of tak-
ing their money metal at will {o the mints for coinage.

here are three terms in the Constitution that refer to money.
They are ** gnld and silver,” ‘* money, ” and ** dollars,” and appear
in the following form, to wit: :

The Con shall have the power to coin money, regulate the value
thereof, smg of foreign coins.

No State sball coin money, make anything but gold and silver tender in
the payment of debts.

By amendment to the Constitution, Article VII, it is ordained:

In sniteat common law, where the value in controversy shall exceed twenty
dollars, the right of trial by jury shall be preserved.

The term “‘ money ” was used, as shown by Elliott's Debates, in
framing the Constitution, as synonymous with * gold and silver.”
They meant then one and the same thing. The term **gold and
silver” was settled upon at the same time, as shown by Elliott's
Debates, after grave and many discussions. The word ““and” is
clearly conjunctive and not disjunctive. Unsuccessful efforts
were made dnring these debates, as they show, to insert the word
“or” where ‘“‘and” now appears, but finally abandoned, and the
conjunctive word ‘‘and” was used to fasten the two metals to-
gether in the Constitution, as they now read—gold and silver—
there to remain nntil amended, and not to be disjoined by a stat-
ute, State or national. Bimetallism is therefore a part of and
embedded in the Constitution. The money unit is there in the
same way. It rests on both metals,

And Mr. Hamilton, in his report on the Mint, quotes the Con-
stitution as I have, except amendment 7, and upon that, as well
as a wise policy, fixed the money unit on * both metals,” which
Mr. Jefferson approved and all of our Presidents down to the
crime of 1873, when gold only was made the money unit, which
is being perpetuated in the present measure. In support of these
contentions I take pleasure and pride in "“‘i'.fg the speeches of
gome of the greatest statesmen we ever produced—Hamilton, Jef-
ferson, Webster, Gallatin, Hunter, Jackson, Garland, John Ran-
dolph Tucker, Morgan, Beck, Pierrepont, Thurman, Coke, Maxey,
Isham G. Harris, VEST, COCKRELL, and, strange to say, President
Hayes. President Hayes, in his fourth annual message, 1880, said:

The Constitution in express terms recognizes both gold and silver as the
only legal-tender money. To banisheither of these metals from our currency
is to narrow and limit the circulating medium of exchange, to the disparage-
ment of important interests,

President Hayes saw the error of his veto message in 1878, and
before his time expired we find him thus speaking and urging Con-

to perpetunate the coinage of the silver dollar, so prosperous
ad our country become under the influence of the Bland-Allison
law, which he had vetoed.

Mr. Blaine, in a speech on February 7, 1878, said:

First. I believe gold and silver coin to be the money of tha Constitution—
indeed, the money of the American people anterior to the Constitution, which
that great organic law recognized as quite independent of its own existence.
No power was conferred on Congress to declare that either metal should not
be money. Congresshas therefore, in my judgment, no power to demonetize

silver any more than to demonetize gold; no power to demonetize either any
XXXIIT—22

more than to demonetize both. In this statement I am but repeating the
weighty dictum of the first constitutional lawyers. *“Iam certainly of opin-
ion,” said Mr. Webster, " that 5old and silver, at rates fixed by Congress, con-
stitute the legal standard of value in this country and that neither Congress
nor any State hasauthority to establish any otherstandard or to displace this
standard.” Few persons can be found, I apgtehend. who will maintain that
Congress the power to demonetize both guld and silver, or that Con-
conld be justified in gmhihiting the coinage of both; and yet in logic and
egal construction it would be difficult to show where and why the power of
Congress over silver is greater than over gold, greater over either than
over the two. If, therefore, silver has been demonetized, Iam in favor of re-
monetizing it. ' If its coinage has been prohibited, I am in favor of ordering
Lt"_ toelév'e resumed. If it has been restricted, I am in favor of having it en-
-4
On the money unit Mr. Blaine said:

I believe the struggle now going on in this country and other evuntries
for a single gold stan%lnrd would, if successtul, produce widespread disaster
in the end throughout the commercial world. e destruction of silver as
money and establishing gold as the sole unit of value must have a ruinous ef-
fect on all forms of property except those investments which yield a fixed re-
turninmoney. Thesewould beenormously enhanced in value and would gain
a disproportionate and unfair advantage oyer every other species of pmparl;ﬁ.
If, as the most reliable statistics affirm, there are nearly seven thousand mil-
lions of coin or bullion in the world, not very equally divided betwesn gold
and silver, it is impossible to strike silver out of existence as money without
results which will prove distressing to millions and utterly disastrous to tens
of thousands. Alexander Hamilton, in his able and invaluable report in 1791
on the establishment of a mint, declared that * to annul the use of either gold
or silver as money is to abridge the quantity of circulating medium, and is
liable to all the objections which arise from a comparison of the benefits of a
full circulation with the evils of a scanty circulation.” I take no risks in
saying that the beunefits of a full circulation and the evils of a mntmircuh—
tion are both immeasurably greater to-day than the? were when Mr. Ham-
ilton uttered these weighty words, always provided that the circulation is
one of actual money and not of depreciated promises to pay. _

In tke report from which I have &lmaﬁzﬂuotad Mr, ﬁamﬂton argues at
len in favor of a double standard, and the subsequent experience of
well-nigh %0 years has brought out no clearer statement of the whole case
nor developed a more complete comprehension of thissubtle and difficult
subject. **On the whole,” says Mr. ton, * it seems most advisable not
to attach the unit exclusively to either of the metals, because this can not be
done effectually without destroying the office and character of one of them
asmoney and reducing it to thesituation of mere merchandise.” !And then Mr.
Hamilton wisely concludes that this reduction of either of the metals to mere
merchandise (I again quote his exact words) ** would probably be a gmt.er
evil than occasional variations in the unit from the fluctuations in the rela-
tive value of the metals, especially if care be taken to regulate the Propor—
tion between them withan %ﬂa to their'average commercial value.” 1donot
think that this country, holding so vast a pr:gortion of the world's supply
of silver in its mountains and its mines, can afford to reduce the metal to the
“gituation of mere merchandise.” If silver ceases to be used as money in
Europe and America, the great mines of the Pacific slope will be closed and
dead. Mining enterprises of the ’Eal?mtm scale existing in this country can
not be carried on to provide backs for looking-glasses and to manufacture
cream pitchers and sugar bowls. A vast source of wealth to this entire
country is destroyed the moment silver is permanently disused as money.
It is for us to check that tendency and brlngthe continent of Europe back
the full recognition of the value of the metal as a medium of exchange.

Mz, Blaine, as did the gentleman of Illinois, Mr. CANNON,
found the money unit is fixed on both metals by and in the Con-
stituion. -

_The gentleman from Illinois, Mr. CANNON, took the same posi-
tion of Mr. Blaine, citing the same aunthorities, Hamilton and Jef-
ferson, in his speech in 1876, and said in addition:

And let me here say that we have just as much right under our contract
to call silver the unit or standard of value and parand tosay that the green-
back is above par by 11 per cent and gold above par by 2¢ per cent as advo-

cates of the gold stan have to claim that gold should be the unit or
standard of value and that greenbacks are below par and that silver is below

par.
Now, sir, we all rememberthat a few days ago the distingunished
gentleman [Mr. CANNON] said to my colleague [Mr, RICHARDSON]
that he was living in the present, and notliving with ** the ghonls
in the graveyards.” I want to know if the distingnished gentle-
man has placed the opinion of the Supreme Court of the United
States, which in 1876 he stood by, in the grave with the money
ghouls? I want to know if he has placed the Constitution of his
country in the grave with the money ghouls? He said that under
the Constitution and under our laws and under the common law
gold and silver were full Ieisl tender when coined by our Gov-
ernment, and in concluding his speech he said all would be well
it we restored silver to its time-honored place. [Ap]inllnuse.}
Entertaining, Mr. Chairman, these views, based, as they are, upon
the wise policy of bimetallism as set forth in the Constitution,
which I am sworn to support, I must vote against this bill. Itis
contrary to the Constitution and its principles and the welfare of
the Eeo le, and is framed and driven through this House by the
bondholders, who would desecrate these sacred Erincip]es to fill
their pockets with money poured into our coffers by the taxpayers
of their country, who are soon to groan under its heavy burdens.
This bill ?erpetnatas gold as the money unit. It perpetnates the
gingle gold standard. It perpetuates and intensifies the further
demonetization of the old silver dollar. It demonetizes, debases,
and restricts the money uses of silver, and casts suspicion over all
our other moneys. It puts the bondholder and his rights above
the masses and their rights. It bleeds the plain people for the
aristocratic bondholder. It is a plutocratic measure thronghout.
The express policy of this Government on finance is to keep our
two money coins on a parity, and so determined are our people on
this that Congress has expressed this policy in an old and now
existing statute that is the law of the land. This bill does make
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inevitably a disparity between the two coins by the mighty hand
of the law. It disarranges that parity between the two cotgm our
gtatutes were enacted to maintain. The bill is, therefore, con-
trary to public policy as expressed in our statute law and at the
ballot box. I oppose the bill for that reason and for turning the
people, very largely, over to the national banks for their paper
money. You know the banks can let out and call in their bank
issues, and by doing so can make or break the surrounding com-
munities and States. Andrew Jackson successfully opposed such
a menace to the public welfare. Hewasright then, and the prin-
ciple is right now.

Make our bonds payable in gold only, and at once the bond-
holder loses all interest, if he has any, in the silver bullion or sil-
ver coin. He becomes silver's enemy at once. Why? Because
his bond, once payable, can no longer be ﬂ, in gilver coin, but
is pali-able-in gold only. He would rather than ball the price
of silver, because it would increase the price of gold, make his
gold dollar worth that much more of silver.

He would further divorce the price of the two coins, the very
thing the Government is pled to maintain and encourage.
Continue our bonds as coin bonds, and we continue the selfish in-
terest of the bondholder with our efforts to maintain the parity
of the two coins. Again, make our obligations payable in gold
only, and we make the owner thereof the mal and political
enemy of domestic bimetallism and international bimetallism, be-
cause in such event silver would become the equal in fact of goid—
that is, meet each other halfway, and thus reach what we call a
parity.

You can see at once that gold bonds will become the stumbling-
block in our endeavors to maintain the established policy of our
Government, expressed by existing statutes, of maintaining the
parity of the two coins and to the achievement of bimetallism,
which the people want. This bill, whenlaw, intervenes and cuts
off all hope of aﬁy such arrangement, in the face of the fact that
the Bryan and McKinley vote combined in 1896 favored interna-
tional bimetallism if it conld be had, while in addition the Bryan
vote was for bimetallism without waiting for the consent of any
nation.

This law is the straw that breaks the camel’s back. But bimet-
allism by and through the Republican party is now an abandoned
policy, and this measure is conclusive proof of the fact. We
must look to the Democratic party, that ever has been and ever
will be, so long as it remains true to its past history, the friend of
the masses in truth, for that bimetallism with which our fore-
fathers were familiar, planted by them in the Constitution.

ain, this bill, making all of our past, present, and future
public obligations payable in gold only, creates, 1 contend, un-
necessarily an increased demand and call for our gold coin and
gold fnetal, and thus the immense increase in onr gold production
will be gobbled up in paying off these gold obligations, thereby
necessarily turning this large gold increase from the everyda
channels of trade and commerce into Wall street and the stoc
jobbers’ recesses,

In this way the good effects of onr increased amounts of gold
money are reduced and fall short of the happy effect that would
follow if we continued the payment of our bonds and public obli-
gations in coin, gold and silver, or either, and in the discretion
not of the payee but payor, as at law, and as it should be and was
until the Republican party gave the option to select the money of
payment to the payee.

uch has beensaid in the House about prosperity. When war
was declared against Spain the Dingley tariff was proving a fail-
ure as a revenue &roducer. The issue of bonds to pay the neces-
sary expenses of the Government were almost in sight when war
was d . Awar tariff was imposed on our people, and every-
thing in sight, except a few rich concerns that were able to con-
trol legislation, was taxed.

The Government then sent its purchasing agents throughout
this country and said to the owners of any war paraphernalia,
*What is your price? We want your dproperty to carry on this
war.” The owner set his own price, and the Government paid it,
spot cash. In this way not only large sums of meney were scat-
tered throughout the country, but large prices were given, as we
all know—some ountrageounsly exorbitant. Thisincreased demand
and suddendissemination of money thronghout thecountry started
the wheels of many a closed manunfactory and caused the sale of
many products that had been lying on the shelf for a long time,

There is a difference, Mr. Chairman, in saying toa party, * How
much will you take for your property?” and psyin[é:l at once the
price demanded, and a property owner going out and looking for
a purchaser and begging some one to buy at any price. Again,
war was declared and the President called for over 200,000
volunteers. They were, and must have been, able-bodied and,
in the main, fine business men. They were swept into the
camps of the conntry and detained there for along time. Their
places had to be and were filled by those left bahmé , whowere idle
and had been for months, if not years. Inthis wayidlelabor was

absorbed and increased wages demanded and received, for urgent
orders were had, war orders, that had to befilled in a certain time.
. The result was thatin places prosgerity and an increase of wages
followed. I hopeitmay continue, but Idoubtit. This

is a war prosperity. e had the same thing north of the Ohio
River during the civil war thirty years ago. Labor, as you all
remember, became so scarce that Coizgresa appropriated several
millions of dollars and sent agents to Europe to encourage foreign
labor to come to the United States, and succeeded. Here isacase
where history is repeating itself, except we had enough idle labor
at home to doour work. Ihope this proigi)erity has come and come
tostay, but I doubt it. What I want, Mr. Chairman, is eral
pr:)iapgity, a prosperity for everybody, and one that will come
and stay.

I desire here briefly and hurriedly to reply to some statements
made by the gentleman from Indiana [Mr. OVERSTREET|, wholed
off in a set speech.

First.  That the Spanishmill dollar was never coined in Amer-
ica”—but it was coined in foreign countries and brought to
America in immense amounts, and served our colonial and Revo-
lutionary fathers faithfully and for many years.

Second. *‘ That the act of January 18, 1837, changed the ratio
from 1to 16 to 1 to 15.988 by again modifying the quantity of
metal in the coin.” Thisstatement ismislaar{i% The amountof
fine silver in the old silver dollar was never changed, while the
amonnt of fine gold in the gold coins was reduced twice—1834 and

1837.

Third. The coinage act of February 21, 1853, did not discontinue
the double stan nor the free coinage of the old silver dollar
or the gold coins. It simply reduced the amount of fine silver in
the -dollar, quarter, dime and half-dime, and limited their
tender of the coinage thereunder—for what? To prevent their ex-
portation, while the Government assumed theright to buy bullion
and coin these small coins to increase their coinage and secure a
much-needed small change. The half-dollar, quarter, and dime
coined E(f to the act of 1853, amounting to $85,436,876, were and
remained full legal tender up to the act of 1874. In none, no, not
one, of our coinage laws, up to April 1, 1873, was standard silver
demonetized. Free coinage of the gold and silver dollars and
eagleswas cantiously guarded and continued down to 1873. Even
the trade dollar was given the right of free coinage.

Fourth. The gold standard begun with us April 1, 1873, when
the coinage act of February 12, 1873, took effect. Previous to this
date the people could take either or both their gold or silver
untrammeled to our mint and have it coined in the full legal-
tender money. It is false that we were previons to 1873 on a gold
standard. These facts can not be successfully disputed, though
often smeared over by the gold advocates and the truth igno-
rantly, if not corruptly, perverted to mislead a confiding public.
I quote again, in conclusive proof of m ﬁcontention, from the very
high authority on any subject in this House, from the speech of
the honorable Representative from Illinois, Mr. CANNON, in this
House July 13, 1876. This he said:

_And, stmuﬁgto say, the United States being the debtor nation, having the
right to pay t debt in gold and silver of a certaiu fineness, with her vast
mineral wealth, especially of silver, that is being developed by the labor,
pluck, and energy of the Americans, under the lead of science and experi-
ence, unwittingly assented to the demonetization of silver. This legisla-
tion was had in by -second Congress, February 12, 1873, by a to
regulate the mints of the United States, and practi yuhoﬂshec{ gilver as
money by failing to provide for the coi of the gilver dollar.

o Tas B P16 Pt Y ot Hhe seme o the Isibiics. . Thhe rommlt
is that gold has become the only standard bj? wh.igh vnlnmom:a measnred,
silver ceasing to be used as money, and gold as compared with silver has be-
come more valuable, and silver as compared with gold has become less valu-
able, so that if we actuall ¥ in gold, not having the privilege to pay silver,
we have decreased our ability to pay by at 1 from 20 to 30 per cent: in
other words, we decrease our ability to pay by the amount of silver we have
to pay with, it no longer being available to us to pay in the discharge of our
m;:btadnmthasamasgoltf LR

He then quotes from a leading Republican official, as follows:

Dr. Linderman, Director of the Mint, fully understood this, for in his re-

port for the year 1873, page 21, he says: :
“The ual adoption of the gold standard and consequent demonetization
of silver will, of course, be followed by an increase in the value of gn}.g, (;:,
y it.

what is the same thing, & decrease in the price of articles measured
Indeed. it is quite certain that this effect is already perceptible in some por-
tions of Europe.”

I may add that Dr. Linderman. in his book, Money and Legal
Tender, at page 44, says:

The declaration in the coinage actof 1873 that the gold dollar was there-
after the unit of value, and the omission of the silver dollar from the coins
to be struck under th::lgroviaions of that act, placed the United States npon
the single gold standard.

This is clear and explicit. :

Again, up to at least 1857 we had the foreign silver coins full
tender in immense quantities, and the $77.015,348.50 half dollars,
quarters, dimes, and half dimes coined before 1853, that were full
tender up to 1874, and the old silver dollar was still open to free
coinage.
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The tleman from Indiana, Mr. OVERSTREET, in his speech
of Monday, says:

Prior to 1873, when the gold standard was adopted, there had been issued
by the Government only EI?BI‘?-E silver dullars.

Here he admits the advent of the gold standard wasin 1873, but
is unfair enough to state that we coined only 8,031,238 silver dol-
lars, which is clearly misleading, and at most a half truth, for, in
addition to that nnmber of silver-dollar pieces, we coined before
the act of 1853, in half dollars, dimes, and half dimes, §77,015,348.50
Evlhich was full legal tender, as much so as the silver or gold

0liar.

The amount of these small coins and their full-tender quality is
overlooked by the gold advocates, and hence this reference. ]
following official letter is given, which is self-explanatory:

TREASURY DEPARTMENT, BUREAU OF THE MINT,
Washington, D. C., 13, 1899.

S1mr: As requested by you, I append herewith a statement of the ecﬂnaﬁg
of fractional silver (excluding 3-cent pieces) from 1792 to June 1,1853, and t
coinage of silver dollars from 1792 to February 12, 1873,

Coinage of fractional silver—1792 to June 1, 1853,

B85, 046, 586. 50

GEO. E. ROBERTS,
Director of the Mint.

Respectfully,

Hon. J. W. GAINES,
House of Representatives.

We then had current legal-tender silver coin before 1873,
§85,046,586.50 and oceans of foreign full-tender silver coins, which
well served the people and bondholder alike.

In 1806 the old dollar coinage was suspended by Mr. Jefferson,
but the legal right remained to coin it nevertheless, and in addi-
tion, on April 20, 1806, ten days previous to this order of suspen-
gion, May 1, 1806, President Jefferson apggved a bill mal n%
foreign gold and silver coins full legal tender in the payment o
debts, which more than took the place of the s ded silver-
dollar coinage and supplied every want of the people.

At no time did Jefferson suspend the coinage of standard silver
money. On the contrary, in the order suspending the old dollar
coinage he continued the free coinage and urged the coi in
large amounts of the half-dollar, quarter, dime, and half-dime,
which, as I have stated, were full legal tender in the payment of
all debts, public and private. It is a foul aspersion upon Jeffer-
son’s patriotic deeds and his democratic acts to say that he thus
abused the bimetallic principles planted in the Constitution, which
he helped to write, as well as the first minf report, in which he
said to Mr. Hamilton:

1 return you the re; on the mint. I concur with that the unit must
stand on ‘ho{h matal&mrt =

And yet by this bill the fraud of 1873, which put the unit on
one metal, gold, must be perpetuated, and all our public obliga-
tions, past and future, are to be paid in %old only. Here is the
language of the order suspending the old dollar coinage, found in
the Secretary of State’s office in 1878:

DEPARTMENT OF STATE, May I, 1506,

ROBERT PATTERSOX, sq.,
Director of the Mint.

81r: Inconsequence of a representation from the directors of the Bank of
the United States that consi ble hases have been made of dollars
coined at the mint for the pu.?ose exporting them, and as it is probable
further purchases and exportations will be made, the President directs that
all silver to be coined at the mint shall be of small denominations, so that the
value of the largest pieces shall not exceed half a dollar.

I am, sir, etc.,
JAMES MADISON.

President Jefferson did this:

First. Twenty days before (April 20, 1806) he stopped the dol-
lar coinage (May 1, 1806) he created a substitute entirely accept-
able by making forei%n silver full tender for all debts, the Span
milled dollar being already a full tender.

Second. He stopped the silver dollar coinage thereafter to pre-
vent its exportation and to encourage and give place to the in-
creased coinage of the full-tender small silver coins to supply
change much needed.

Third. The free coinage in increased quantities of full legal-
tender silver coins was continued and they were coined in larger
amounts,

Fourth. He ﬁrpetuated the bimetallic double standard of the
Constitution, because the half dollar, quarter, dime, and half
dime were full legal tender and left open to free coinage.

Fifth. He continued the money unit on both metals and the full
tender quality to all old silver dollars and foreign silver coin.

Mr. OVERSTREET says:

The debates in Congress just prior to the passage of the act of February 21,

1853, clearly marked the change of sentiment against the further effort to
maintain ayd,oub]e standard.

This I deny, becanse, first, the double standard was perpetuated;

% | the United States

second, the increased use of silver was provided for; third, the
free coinage of gold and silver was continued; and, in addition to
that, Senator R. M. T, Hunter, of Virginia, as chairman of the
Finance Committee of the Senate, denounced the adoption of
either one of the metals alone as ruinous to the welfare of the
people. He declared:

The mischief would be great indeed if all the world were to adopt but
one of the p us metals as the standard of value. To adopt gold alone
would diminish the specie currency more than one-half; and the reduction
the other way, shonld silver he taken as the only standard, would be large
enough to prove highly disastrons to the human race. :

Again, Mr. Sanford, of New York, by a report made to the
Senate in the Twenty-first Congress, amongst other things, said:

The necessity of occasional adjustments is a small inconvenience when
compared with the great inconvenience of using only one of the metals, and
such has been the experience of mankind.

Strange, indeed, must be that policy which can tolerate 500 different kinds
of paper money and can not tolerate both gold and silver.

e Constitution of the United States evidently contemplates that the
monefay of this country shall be gold and silver. Our system of money, estab-
lished in 1792, fully adopts the principle that it is expedient to coin and use
both metals as money, and such has always been the opinion of the people of

Albert Gallatin, banker, financier, and statesman, favored the
dqt:]hle standard and, in speaking of England demonetizing silver,
said:

Even if the precedent , it could not be fentl
the l%en‘:ted 8 T?th::‘: usion of si.lvernt.hm ll.ﬁl'?a’;l %:I;‘g gbf:ctimgdopwd'l‘lg
O

American dollar, or 3714 ns of pure silver, isthe uni money and stan
ard of value on which all public and private contracts are founded. :

@ c.%gain, Mr. OVERSTREET says, in speaking of the Bland-Allison

‘With all the ills which this measure (act of 1878) brought upon the coun-
try, it was far to be preferred to an absolute free-coinage bill.

Mr. Chairman, I deny there were any ill effects from that law.
Prosperity throughont this gold-standard-cursed land came, and
promptly, to the humble and exalted, the sweater and the bond-
holder, the States and the Federal Government. And I challenge
the gentlemen to show a single message or Thanksgiving procla-
mation of President Hayes that does not support my declaration.
We accumulated over four hundred and seventy millions of gold
in the Treasury. Our coin bonds were songht for. The rate of
interest was reduced. The Treasury was overflowing. Resump-
tion was made easy. The public credit was good, and better than
ever before, and President Hayes stated the facts and figures
suggorting it in his messages.

e Bland-Allison Act was passed over the veto of President
Hayes, who wanted our *public indebtedness” paid in gold. In
his veto message, as in his former messages, he said in effect that
to remonetize silver would destroy the business of the country
and to pay our bonds with silver dollars was ‘* an act of bad faith.”
In vetoing the Bland-Allison law President Hayes said:

The right to duties in or in
when theghnre ﬁuedy ineasuﬂisgevgi amoun: r?gmcircu!afot?ef%;grn%e gﬁtfowt{lilé
receipt of revenne in gold, and thus compel the payment of silver for both

the principal and interest of the public debt. One hilli

a0 ion one hundred and
forty-three million four hundred and ninety-three thousand four hundred
dollars of the bonded debt now outstanding was issued prior to Februoary,
1873, when the silver dollar was unknown in circulation in this country and
was only a convenient form of silver bullion for exportation; §583.440,350 of
the gince Febmary\kl)m when gold alone was

ed debt has been
the coin for which the bonds were sold, and gold alone was the coin in which

both parties to the contract unders that the bonds would be paid. The
fmmgo! 000,000 of these bonds has been sold during my A tration
or S

In the face of the fact that this §1,143,493,400 of bonds were is-
sued prior to 1873, when the old silver dollar was.unknown in cir-
culation, but still open to free coinage and a full tender, yet they
were all coin bonds, not gold bonds only, or silver bonds only, but
coin bonds. In the face of the fact that $583,440,350 of the funded
debt was issued since 1878, and before the Bland-Allison law was
passed and when the silver-dollar coinage was stopped, still they
were coin bonds, not gold only or silver only, but coin bonds, and
payable in gold and silver, or both, or some of each. And in the
face of the further fact that $225,000,000 of these bonds were sold
after 1873, as President Hayes said, for nfold coin, they, too, were
madecoin bonds, not gold onlyorsilveronly, butcoinbonds. Now,
it wounld have been easy for Congress, particularly from 1873 t0 1878,
to have said, by law, as you are now trying fo say, that these
bonds were payable alonein gold; in fact, making the bond payable
on its face in gold; but it did not. And why not? Because the
Government rightfully reserved to itself the alternative which
the term ‘“coin” gave—that is, to pay in either eoin, or both,
whichever was easiest, cheapest, and best to be paid at the time,

But now this alternative is being surrendered, so that the Gov-
ernment will be compelled to. .ﬁay in gold only, regardless of
whether it has gold on hand af the time of payment or not. More
bonds will be issued and sold for gold, with which to keep up
these endless gold payments and satiate the money ghouls’ ““run™
on his country’s mz.ema

In the face of the prophecies that dire destruction wonld foliow
to the business of the country if silver was remonetized, we find
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President Hayes, on the 30th of October, 1878, in his Thanksgiving
proclamation, saying:

Exuberant harvests, productive mines, ample crops of the staples of trade
and manufactures have enriched the country. The resources thus furnished
to our reviving industry and expanding commerce are hastaniughtlim dn{
when discords and distresses through the length and breadth of the land will,
under the continued favor of Providence, have given way to confidence and
energy and assured prosperity.

President Hayes, in his last annual message, December 6, 1880,
says:

The condition of the financial affairs of the Government, as shown by the
report of the Secretary of the '.[_‘reasurgéis very satisfactory. It i= believed
that the present financial situation of the United States, whether considered
with respect to trade, currency, credi Eowing wealth, or the extent and
variety of our resources, is more favorable than that of any other country of
our time, and has never been surpassed by that of any country at any period
of its history. All our industries are thriving. The rate of interest is low.
New railroads are being constructed. A tion is increasing our
population, capital, and labor. New enterprises in great number are in
progress, and our commercial relations with other countries are improving.

He further says:

The continuance of specie payments has not been interrupted or endangered
since the date of resumption. It has contributed greatly to the revival of
business and to our remarkable prosperity. The fears that preceded and ac-
companied resumption have proved groundless. No considerable amount of
Uni States notes have been presented for redemption, while very large
sums of gold bullion, both domestic and imported, are taken to the mints
and exchanged for coin or notes. The increase of coin and bullion in the
United Btates since January 1, 1879, is estimated at §227,300,428.

December 7, 1878, in his annual message, President Hayes says:
We are at with all other nations. Our public credit has greatly im-
wved, and 1’.; now perhaps stronger than ever before. Abundant harvests
ve rewarded the labors of those who till the soil, our manufacturing indas-
tries are reviving, and it is believed that general mﬂm which has been
80 long anxiously looked for, is at last wil our
In this same message President Hayes says by its terms—that is,
by the act of February 25, 1862—
the public debt should have been reduced between 1862 and the close of

the last fiscal year, June, 1878, §518,361,806.28; the actual reduction of the as-
certained debgY in that period has been §720,644.720.61, being in excess of the
reduction required by sinking-fund act, £02,282,933.33.

The amount of the public debt, less cash in the Treasury, No-
vember 1, 1878, was $2,024,200,083.18, a reduction since the same
date of the last year of $23,150,617.39.

In the face of this happy result of the remonetization the Presi-
dent adds this:

The progress made during the last i fu th blic debt at
lower r‘;tas of intam:t is valg"y g:at.ﬂ’ w “.[“l‘tle?3 amgg.i':tg of 48 p‘rl- cegt fmgs
sold during the present year, prior to November 23, 1878, is §1,270,000, and 6
m cent bonds, commonly known as five-twenties, to an equal amount have

n or will be reduced as calls mature.

The President stated that the gold coinage for the last fiscal year
was $52,798,980, and the silver dollars coined under the act of Feb-
ruary 28, 1878, to the 23d of November, amounted to $19,814,550.
He then continues:

With vi chan, in regard to th t und hich the coinage of
silver p! ooded ai‘% has lg:dﬁ tli\a urpose of tgaagecggt:}'ry‘;aibh.fully gg exacu(t}e
the law and to afford a fair to the measure.

And we see the happy results of a faithful execution of the law.
He then continues:

In the Ogreatmt- financial condition of the country I am persuaded that the
welfare of legitimate business and industry of every description will be best
promoted by a g from all attempts to e radical changes in the
existing financial legislation.

On the 8d of November, 1879, President Hayes, in his Thanks-
giving proclamation, said:

At no recurrence of the season which the devout habit of a religious Eﬁop!e
e N e el

con’
%nm been more conspicuous, more MWr n‘:ore ﬁ.iiveml. T

Again, on December 1, 1879, the President begins his message at
a period, as he said—

calling for mutual congratulation and grateful acknowledgment to the-

Giver of all good for the large and unusual measure of national prosperity
which we now enjoy. The most interesting events which have occurred in
our public affairs since my last annual message to Congress are connected
with the financial operations of the Government, directly affecting the busi-
ness interests of the country. I congratulate Con, on the successful ex-
ecution of the resumption act. At the time fixed, and in the manner con-
tema&!at-ed law, United States notes began to be redeemed in coin.
ce the lst of January last they have been promptly redeemed on pres-
entation, and in all business transactions, public and private, in all of
the country, they are received and paid ont as the equivalent of coin. The
demand u the Treasury for gold and silver in exchange for United States
notes has been comparatively small, and the voluntary deposit of coin and
bullion in exchange for notes has been verylarge. The excessof the precious
metals deposited or exchanged for United States notes over the amount of
United States notes redeemed is about $40,000,000.
. The resumption of specie payments been followed by a very great re-
vival of business. With a currency equivalent in value to the money of the
-commercial world, we are enabled to enter upon an equal competition with
other nations in trade and production.

Further on in his message the President says:

Since the resumption of aﬁde paﬁmsnte there has alzo been a marked and

ying mgrovement of the public credit. The bonds of the Government
only 4 per cent interest have been sold at or above par sufficient in
amount to Eny off all of the national debt which was redeemable under pres-
ent lJaws. The amount of interest saved annually by the process of refunding
the debt since March 1, 1877, is §14.207,177. The bon were largely in
small sums, and the number of our citizens now holding the public secnri{lee
is much greater than ever before,

The amount of the national debt which matures within less than two years
is §792,121,700, of which $500,000,000 bears interest at the rate of 5 per cent, and
the balance is in bonds 6 per cent interest. It is believed that this

of the public debt can be refunded by the issue of 4 per cent bonds, and,
¥ the reduction of interest which will thus be effected, about $11.000,000 can
be annnally saved to the Treasury. To secure this important reduction of

interest to d by the United States further legislation is requi which,
it is hoped, be provided by Con during its present u. The coin-
of gold by the mints of the United States during the last fiscal year was
986,912, e coin of silver dollars since the passage of the act for that
rgurpoee up to November 1, 1879, was §45,000,850, of which §12,700.344 have been
ed from the and are now in circulation and $32,300,506 are still

in the possession of the Government.

President Hayes, in his Thanksgiving proclamation of Novem-
ber 1, 1880, says:

At no period in their history since the United States became a nation has
this ple had so abundant and so universal reasons for joy and gratitude at
the favor of Al hty God or been subject to so profound an oblization to
give thanks for His loving-kindness and humbly to implore His continned
care and protection. Health, wealth, and Prmperit throughoutall our bor-
ders; peace, honor, and friendship with all the world; firm and faithful ad-
herence by the great body of our population to the principles of liberty and
Jjustice which have made our greatness asa nation, and the wise institutions
and stroog frame of government and society which will perpetuate it—for all
these let the thanks of a happy and united people as with one voice ascend
in devout homage to the Giver of All Good.

If such a condition of our public credit and condition of the
?eople as President Hayes states existed thronghout his term of
our years is to be called a period of ““ills,” I am at a loss to know
what a prosperous era is.

APPENDIX.
Money question reviewed by Percy Kinnaird, of the Nashville bar—1397.

The cupidity and rascality of certain classes in this coun since its first
settlement have brought evil and disaster upon the people and tended to over-
throw and t:::lége the theory and form of our Government. On the other
hand, the p: cal wisdom of the ple, as expressed in experiments of the
Government, has demonstrated what is the correct method of issuin
Each has, at different periods, had their turn in issuning money, and though
the first-named class, with bank notes, has alwayssucceeded in entailing loss
and disaster upon the people and it has been imperative for the Government
to issue notes to repair this loss and save the property of the peo-
ple, the Government has grown none the wiser.

Notwithstanding the number of times the Government has been forced to
issue Treasury notes to protect the people from serious loss and to preserve
its very existence, and which has demonstrated that the sole motive for sc
issuing money was to subserve in the highest degree the interest of the peo-
ple by accommodating them in the easy exchange of their Producr.s. 80 BOON
as this has been accom bank notes have invariably returned and
driven the Treasury notes ont of circulation. The sole motive for the issue
of money should be to noraee-mmod.nte in the highest degree the exchange of

produects among the

Whenever money been issued for this Hurpoqe alone and made a
legal tender or solvent of debts, both publie and private, it has invariabl
served the interests of the entire people with the highest efficiency until it
received the blow of hostile legislation of those who desired to substitute
their bank notes in the place of the Treasury notes.

‘Whenever money has professedly been issusd to accommodate the people
in making their exchanges, and has only been made a legal tender in part,
viz, for publie, not private, debts, the friends of bank notes have always re-
fused to receive it and in some instances have influenced the Government
not toreceive it, and thus forced it toa discount, and then demanded its retire-
ment and the issue of bank notes. If it is conceded, as it must be, that the
basic idea and dominant motive for the issune of moneg( at all is the purpose
to accommodate the people in making the exchange of their products, then
g?rtaﬂi:lg é{:ﬁhon]d never be lost sight of or departed from in the formation

a

As civilization expands the country enla
become intricate and on ah'y

money.

popu]atian increases, and
tude thatforces the abandonment
of cash We are enmpelled to realize that this condition of af-
fairs has to be met and provided for.

This is a natural and ad vantageous growth in the affairs of humanity that
everyone should welcome and encourage with voice and hand, but not if it is
at the expense of any portion of the people from the abuses of governmental

1 lation.
le can grow into the development above described with aﬂmtﬁ:

ax

fa
to themselves, the country, and to humanity, it is well and good; butif t
glmwth is at the expense of the many and enriches the few, creating distine-
ve and noxious class interests, threatening to the peace of society, it were
well to discover the cause and remedy it before revolution, as it will, cures
or makes worse the evil.

It may truthfolly be said that the growth of the issue of money in a coun-
try is the growth of its civilization and that in this sense ** mor owth is
real growth; moral_deca{ is real decay.” Applying this thoag‘ht, if m correct
one, to the civilization of this counctdlz. and the inclination is strong to ex-
amine into the growth of our finan system and ascertain wherein and in
what particulars it has taken on the excr that engendered all the
corruption of that enhanced class interest which has grown so Lold and
shameless in its determination to keep what it has appropriated A

of prod-

It iseasily seen that under an advanced civilization the exchan

ucts that could not possibly be made b{sl;urtar andtrade could easily be made
with a legal-tender currency. It is also easily seen that as population in-
creased and the diversity of oceupations enlarged the growth of cities wounld
iject. the completion of contracts into the future and create the

ebtor and creditor classes. Under this condition there was cash payments
and future payments to be made in cash or eredit. In both these instances
ac payments were made. As the number of people increased and
exchange of products became more intricate notes, bills, and drafts were
used, but final settlements were made with tke actual ase of legal-tender

money.

Fin%lly there came a time in the transactions of this country, as is the case
with all countries of advanced civilization and great power, when the m
nitude of exchange made it a physical impossibility to transact business
the axsacmtion or with the idea of making settlements with the actual use

of 1 -tender money. The only way in which business of this tude
could be carried on at all was by a m of * bookkeeping ™ that grown
up in keeping an intelligent record of the manifold and almost incompre-
hensible variations of the daily, monthly, and yearly transactions which
were taking in the different parts of the country, and in some cases
throughout world, or wherever man went in his propensity to trade.
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This system of ** bookkeeping * is called the *'credit system,” as contradis-
m&% cét-.her methods of making exchanges, and should never be

The distinction between the * ecredit system' and all other modes of mak-
ing exchanges and payments for same commences at that point where the
settlement of balances and the liguidation of accounts in legal-tender money
is an annoyance and undue expense in the actual handling of legal-tender

money.

Just here lies the error of our present financial system. Notwithstan
the itude of many business interests in every State in the Union, an
e8] v in the East and the more immediate Western States, has long been
such that it is ridiculous to think of them handling legal-tender money in
their business, except in the limited use that may be made to pay current ex-
pense, and that their business is conducted necessarily by the * credit sys-
tem,” or the * bookkeeping’ theory, yet in contemplation of law all that
vast and almost inconceivable volume of exchange of products is payable
finally in legal-tender momg.

Consequently whenever the ringleaders in this country or in Europe want
to, for holy or unholy %urposa, t.he& make the demand for cash paymentsand
{)recipitate a catastrophe that the Government is unable to ward off, even if

he public officials attitudinizing as servants of the people were not the
agents und tools of the ring!

The growth of the business of this country has long since reached such
proportions in many lines that the individual is com leteI{nharred.

It has been given over to chartered companies, and as it increased, the pos-
gibilities under our flnancial and tion are such that trusts and
combines are naturally entered into with a purpose of complete absorption
of that business.

The individual is thusdriven from one fleld of empl ent to anotherand
is fast becoming so restricted in his opportunities that he is being rapidl
reduced to the condition of a wage slave more intolerable than that of chattel
slavery. If the business of the country in many instances has grown to
such proportions that it is ridiculous to think of their payments and settle-
ments being made in the actual use of legal-tender money, and the use of
such plebeian methods are not even contemplated injtheir affairs,
why should it not be separated from and e independent of a system that
is the lifeblood of the business of the ?eorla?

They laugh and jeer at the idea that it makes any difference whether
there is much or littie money in circulation, claiming that only 4 per cent of
the volume of all business i8 carried on by money, and the éh.nce, 96 per
cent, by the * credit system.”

They deride the idea that if the volume of mone{his reduced it makes any
difference, claiming that if you give much for it, either in labor or products,
it v:m reimburse youn when you part with it for the equivalent of what it
cost you.

Thyey claim that they have little or no use for money, because the bulk of
their transactions are carried on by the * credit system,"” and that there is
plenty of money to carry on the transactions, which are only 4 per cent
of the volume of business, .

If this is so and they do not need and do not use actual cash in their busi-
ness, which is 96 per cent of the volume of all business, it is a false policy to
leavethe system so that at any time theog want to they can demand the pay-
ment of this 9 per cent of the volume of all business in actual legal-tender
money, and thereby precipitate a financial catastrophe that they call an

object lesson.
J.I.‘ha only way to disarm them and take this powerful engine of oppres-
sion from éleir use is to separate the “* credit system" from cash and eredits.
This would leave both systems to be used by those who used the **credit
system,” and secure cash and credit to the actual users of money, undis-
turbed by the rascality and manipulation of those who use the * credit sys-
- tem.” But so long as the people can be cajoled into maintaining the present
system thnttileeves the moneg class the enjoyment of the * credit system,"
and in addition the right and power to formulate, control, and direct the
money system, with the added &:-ower, at any hour, to demand the payment
of all their vast business and indebtedness in actnal legal-tender money, the
conversion of the property and guducta of the {Jeople will go forward until
in the near future they will be the masters and the serfs.
This separation of the **credit system™ from the wherein there is
actual use of money, and taking away from the * t system ™ the right to
demand legal-tender money, whenever cupidity may incline, has been done in
the history of the race (notably in the Bank of Venice), and can and will be
done again when statesmen and not the mere politi are at the helm.
Not satisfled with this control and domination over the volume of business
and the method and manner of {w.yments, they d the ‘rl%ht to issue
their bank notes in the place of the greenbacks and the silver dollars, and
they deny the right of the Government to issne money direct to the geople.

Tiia right to issue bank notes is maintained to-day by the threat to demand
payment in legal-tender money of the vast inde ess due them, and when-
ever and at such times as Con, attempts to pass con’ tion, the
call for payment in legal tender in vast amounts is made, recipttnﬁneﬁ in
embryo a catastrophe that is termed anobject lesson, and which is relieved so
soon as Congress has been deterred fromacting in the interest of the people.
There was one of these object lessons in 1803, when it was decided to force
Congress to repeal the tﬁurcba.ain clause of the Bherman law and cease the
coinage of silver, and there will be another and more serious one this year
in the attempt that will be made to induce toretire the greenbacks
and silver dollars and pass a banking law. To determine how this will be of
advantage, and why it is regarded as so necemnr{. can be best shown by a
cursotry examination of the ory and growth of the issues of money in
country.

It is unnecessary to consider the first two hundred and fifty years of our
financial experiments, except to state thatit consisted of all forms of barter
and the use of the most primitive kinds of money; that as the country grad-
ually took on the forms and assamed the manners of a higher civilization, it

its purchases from Europe. This required the use on the part of

the colonist of the same money that was current in Europe, and the demands
for the metals became im Ve,

This demand for metal money first affected Massachusetts, because of its

her advancement in civilization, and in 1649 that State, in order that it

ht secure the needed coins, demonetized beads that had been legal tender,

le of

that State were glad of an opportunity to open up business relations with the
buccaneers of the Spanish main.

This association of the much-lauded Puritan with the buccaneers of the

Spanish main to secure a full supply of metal money did not secure enough

0 t was the necessity at that time for metal money that the pe

for foreign use and local and in 1690 they were compelled to issue
£35,000 of paper money. is was forced upon the State after the return
of an unsuccessful expedition t the French in Canada.

agains
The soldiers had come back without any etrgnll.uor war, were in a miserable
condition,and so clamorous for their pay that this paper money had to be
issned. It was made redeemable in any stock at any time that might be in
the treasury, and for twenty years it circulated E&F" until it was redeemed.
In 1708 Massachusetts made a second issue of §75,000 of paper money that was
made a tender for private debt.

In 1718, $750,000 more of paper money was authorized to be issued on real-
estate security for ten years at 5 per cent interest.

In 1720, $250,000 more was issued. :
During this time South Carolina, Connecticut, Rhode Island, Maryland,
Delaware, and some of the other colonies under similar pressure for mone
for local need that the metals might be used in foreign trade had also issu
paper money, and in most instances it was made s;:ial tender.

g‘ie Bankt. of England was organized in 1691, in 1723 it suspended
paymen

its preparation and effort to resume the coin of the American colonies
was needed and it was drawn across the ocean in the same wmms?ntori man-
ner that the East has drawn the coin out of the South and West since 1803 to
E t?firogg Jett DennatTentia. chouieh she col passed laws raising its

e @ Van e colony WS

value. It was themfmorcedﬁn l%to issue treasury notes to supply the
demand for local currency, and the notes were made a legal tender and re-
deemable only in payment of taxes. In 1740, notwithstanding the previous
issues, the necessity for additional money was such that the col on{ag[ Massa-
chusetts endeavored to secure more currency by establishing a land bank.
It was denied this right by the governor of the colony, who ci ed that it
it;:strunlt?wful and pernicious, contrary to the act of liament, and to his

uctions.

The people of Massachusetts were beginning to feel the iron hand of the
financiers of England, and in their extremity they laid aside their Puritan
principles, called to their aid the characteristicsof their buccaneering ances-
tors, and in 1745 made a predator%incnrsion uﬁvog the French and captured

c espoile

Lewisburg, on Cape Breton, which they d i
The Britich Parliament so bighly approved this exhibition of their bue-
can propensities dominating the heretical puritanic convictions that

it Ennsumed Lewisburg from the colony, paying therefor alarge sum of silver
and copper.

" Tharei}pon the colony of Massachusetts (that had received but small as-
sistance from the other colonies), with the ter share TADSOmM
money. announced the intention of paying off her paper money and going to
a sound-money basis.

This action of Massachusetts had the effect of dra alarge of the
trade of the other colonies to its market, and consequently was ted to
depreciate the value of the paper issues of the other colonies.

& fr 'was most ous to New Hampshire and Rhode Island on account of

2 p‘l‘OXj.mi .

This loss of their trade checked their progress, lessened the demand for
the use of their paper money, deprived them of the specie that it would
have brought them, and the natural consequence was that the value of specie
increased and their paper money was forced to a discount.

This was Massachusetts’ first taste of the blood of humanity, drawn by
financial buccaneering, and not with the buccaneer’'ssword and its attendant
dangers, and was so much more in consonance with their professed puritan-
ical ciples that they have followed it every since.

Tha pﬁog!e realized fully the adv‘antntﬁa that had accrued to them and
the colony from the ransom money of the despoiled cltg]and the use they
had made of it at the expense of their sister colonies, and indifferent then as
now and as they have ever been to the wail of suffering humanity, if it was
caused by schemes that advance their prosperity and increase their wealth,
does angone doubt that they began secretly toinfiluence the financiers of the
Bank of England that the colonies ought not to be allowed to issue paper

money?

From the use and enjt)ﬁent- of a full supply of legal-tender paper money
from 1690 to 1745, and t the capture, despoilment, and sale of a city,
assisted by the method in which they used their ill-gotten gains at the ex-

pense of their sister colonists, the people of Massachusetts succeeded in
clearing up their sterile and rocky lands and were far advanced on the road
to material prosperity and riches.

Appreciating, as they must, the disadvantages they had suffered from and
labored under so long in their trade relations with England and the neces-
sity there was for them to secure sufficlent metal money at any and all cost
to carry on trade at home and abroad, and fully realizing that a full supply
of 1 -tender paper money for local use was the main cause of their suc-
cess, 1t would naturally be sngpoaed that solicitude for the younger, weaker,
and struggling colonies would have prompted them to take no action that
would injure or be detrimental to their sister colonies.

On the contrary, however, they at once proceeded to use the specie they
had received for looting a city to go to a sound-money basis, conscious of the
fact that in so doin, theg:&rem ix:]g];\ly‘ln to the other colonies similar impo-
sitions to those Engfami s0 inhumanly applied to them. From that time
to this at first Massachusetts. and subséquently the East, has preyed and fat-
tened off of the South and the West as it came into existence.

Going to a specie basis and the consequent despoilment of the other
colonies of alarge portion of their trade inured so much to the benefit of Mas-
sachuasetts that by 1773 that colony had paid off all its paper money and debts
and was on a o basis,

The effect upon the other colonies was that their trade had decreased, their
debts had increased, their paper money was at a discount, and they had to
borrow from the people of ﬁ:iasachusetta.

This had been caused toa great extent by an act of Parliament in 1751, pro-
hibiting the colonies from paper mone{.

This prohibitive act seems to have had only the effect intended, that of
depreciating (t:]l:a va;lge ?f 'g:per mone a;n‘ari i.ncreaﬁsi;g the etﬁmtiler of specie-

Massachusetts, for it appears that Virginia first issued paper money
E’E’f notwithstanding the act.

This failure on the of the colonies to obey the act of 1751, as Massachu-
setts was doing in ually retiring her paper issnes because it was to her
interest, ca the British Board of Trade, in 1764, to object to the use of
legal-tender paper money by the colonies, on the
of exchange should have an intrinsic value, whic %per had not.”

The British Board of Trade, the financiers of the Bank of England, and the
people of Massachusetts ﬂnnﬂy succeeded, and in 1773 Parliament passed an
act that took away from the colonies their representative money, commanded
that no more paper money should be issued and that they should cease to be
al tender, and demanded payment of taxes in silver.

contraction of the currency paralyzed all the industries of the peo-
ple. “Ruin seized upon these once flourishing colonies; the most severe
distress was brought home to every interest and family; discontent was
urged on to desperation, till at last ‘human nature,’ as Dr. Johnson phrases
it, ‘arose and asserted its rights.'" Thomas Pownal, M. P., of England, who
had acted as governor and commander in chief of all the provinees, in a book
written by him in 1708, says in regard to this colonial system of money: *In
a country under such circumstances money lent to settlers creates money.
Paper money thus lent upon interest will create &)ld and silver principal,
while the interest becomes a revenue that pays the charges of the govern-
ment. This currency is the true Pactolean stream which converts all into
gold that is washed by it.”

The deamign caused by this destruction of the colonial currency, and
which con the volume of tosuch an extent thatall enterprise
perished, and the realization that the colonists would soon lose all their

y become serts of the English money lenders, brought on

. The English owners of gold and silver, in the folly of their
and the false assumption that if Massachusetts could go to aspecie
basis the other colonies could also, made the Revolution a certainty by the

nnd that **every medinm
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£ act of Parliament in 1775, viz: * That all or other
,mgtuchmor mormmmWWnegom
mmmmmmﬁmtummmmxmmyimm
the sum _of 20 gs in awho{l’h"'shallbo,mdthemem
hereby, declared to be absolutely void and of no effect.”

yumaﬂarthhmtuﬂwedhymmtemndw
to all sums under £5. This was going to a hard-money th a ven-

The poor man was denied the right to make any trade to be paid in the
fnture.butwufomeﬂwpagin th.s
ons un

in all transac under §5 at first, and
su uently in all transac der This was too much for Massa-
chusetts even. A sound-money basis of her own twasa
good scheme for her people, although at the of her sister colonists—
was well enough, but when she that the transactions of her peo-
ple under $5 must be in eash, and a; ted that a specie basis of that kind

was detrimental to her interests, they were keen for the fighting to com-
mence.
Therefore, when the 'Eniliah officials demanded of the people of Massachu-

ecessity in all local trades nnder $5, they realized
that English greed had outwitted them, and that they were going to
be i\;ed of thgagins they had hoped to make off of their sister colonies
0 a specie 8.
orgoug‘l;rlj enraged that English should gather the inhuman profits
i tak rcolonists, their inherited buccaneer-
dence and freedom, and
the sea, declaring und: war to the tyrants.
nsibly the people of Massachusetts fought for independence and free-
dom from love ot?jeobarty and é)atriotism, but it was the freedom and liberty
tod the o colonies i fought for, unrestrained and without fear of
Englis binterfmnce.

clearly evidenced in the influence of that colony as to the manner
of the issuance of paper money to fight the war of the Revolution; in the
action of its delegates in the financial part of the Constitution; in
R T T I L
on, attitude peo] presen manding

bank notes and the gold basis. :

In preparing war the act of June 25, 1775, passed by the provisional
government anthorized the issne of §2,000,000 in notes that read as follows:

“This note entitles the bearer to Ve Spanish milled dollars, or
% mll_l}_g. ‘t!hereot in gold or silver, according to the resolution of the 10th of

s L1
actively u tion for war with Great Britain because
the acts of Parliament in 1973 and 1775 had forced them to  spocia basia when,
according to the best estimate, the only had five ons of gold and
gilver, they are dguilty of the fatal error of issuing millions in notes re-
deemable in gold and silver.

In their ignorance of finances, or from ulterior motives of some powerful
and sinister influence, their first issue of money i ts npon the people the
very nfrhvance that was driving them to war with Great Britain. S man-
ner of issning notes was not the Pennsylvania method inaugurated by Frank-
lin and of which Thomas Pownal though'

It was not the method of the colonies that made the notes a legal tender
for all debts, (Euh]ic and private, and made them redeemable in taxes.

It was not the method which provides and for a safe, full, and
acceptable money for local uses and makes it possible to have all the
and silver for trade with foreign nations that Massachusetts had availed itself
of from 1690 to 1773.

But it was the bucecancering policy of Massachusetts glossed over with
hypocritical Puritan professions of patriotism and love of liberty that she
thought had been fastened upon her sister colonists at the time she went to
a sound-money basis. They were not made a legal tender in payment of
public or g;lvata dues. After the war was over her delegates were instru-
mental in having the power denied to the States and withheld from Congress
of emitting bills of credit or paper money and giving to Congress only the
nq%ﬁ to gold and silver.

e result of this has been that whenever money was needed banks have
been given the right to issue notes, and the country has through all its his-
t.m@h n inflicted with their worthless issues.

enever new territory was settled and money was needed, as Massachu-

setts did in her early days, instead of able to do as Massachusetts did

for such a while and so advantageously, they have been forced to borrow

usetts and the East, until the East in this manner has absorbed

nearly all the a‘u.splns wealth of the South and West. Her public men were

instrumental in demonetizing silver and repealing the purchasing clause of

the Sherman law, with the purpose of enhancing the value of the debt due

Massachusetts that was forced nﬁbcm the ]paople of the South and West in
being forced to borrow money of her people.

Her t'Pu'blic men and people to-day are active and vociferous in demandin
the retirement of the eenhackﬁ:gle withdrawal from circulation of all sil-
ver dollars, and the adoption of gold standard in order that a banking
law may be passed, so that they can issue their notes in the place of the
greenbacks and the silver dollar.

Mr. HILL. Mr. Chairman,I find an interview in the Washing-
ton Post this morning that purports to have been had with Mr.
W. J. Bryan, now at Austin, Tex., on the subject of the bill be-
fore the House, and he closes the interview as follows:

It should certainly never be permitted to pass the House, because it is not

in the interest of Democracy.
« I have heard the criticism made by the gentleman who has
taken his seat as to the manner in which this bill is before us. It
seems to me it would be higher statesmanship on the part of gen-
tlemen on the other side to discuss the effect of this bill on the
country rather than its effect either upon the Republican or
Democratic party. I proposeto attempt todiscusss it in that way.
The discussion on my part will necessarily be a dry one, and I ask
the considerate attention of the House for a while.

Mr, WILLIAMS of Mississippi. One moment——

The CHAIRMAN. Does the gentleman from Connecticut yield
to the gentleman from Mississippi?

Mr. L. I will.

Mr, WILLTAMS of Mississippi. The gentleman read an inter-
view, and I think inadvertently. As Iread if, Mr. Bryan said it
was becaunse it was not in the interest of the people.

Mr. HILL. This interview says because it is not in the interest
of Democracy.

t so favorably.

Mr., SNODGRASS. Will the gentleman from Connecticut
read the whole interview?

Mr. HILL. I have practically, I ghall have to ask not to be
interrukgted, becanse my time will not allow me to complete my
remar.

Webster's Dictionary gives several definitions of the word
‘‘standard;” one, ‘“That which is established as a rule or model
by respectable authority, by custom, or by general consent;"
another, with relation to coi , ““The proportion of weight of
fine metal and alloy established by authority.”

Our co law uses it in the latter sense only, and as such it
is applied to the quality or fineness of both gold and silver alike,
dec g ““that the standard for both gold and silver coins shall
be such that of 1,000 parts by weitiht 900 sghall be pure metal and
100 of alloy.” But it adds *‘ that the one-dollar piece, at the stand-
ard weight of 25.8 grains of gold, shall be the unit of value.”

The law of 1878 provides for the coi of a silver dollar of the
weight of 412} grains froy of stan silver, but it nowhere
makes this another unit or measure of value.

By common usage in the political discussions of the past three
years the word ‘‘standard” has been applied to the metal and not
to the fineness or quality of the metal, and, ain%mlarly enough, in
the title of the under consideration, as well as in the ate
bill, the word is used with its broader meaning, referring to the basis
of our financial system, and then in the first section of both bills
in a restricted or specific sense, describing a peculiar character-
ai;c gg itt].mt basis and defining certain conditions which shall per-

11

I think it is this doable use of the term standard rather than
any ambiguity of the law itself which has caused doubt to exist
in the minds of so many. of our people as to the legal status of the
measure of value in this country.

There is no question whatever that under the law since 1873 the
only standard unit of value here has been, and is now, the gold
dollar, consisting of 25.8 grains of standard gold or 23.22 grains
of pure gold, and the fact that a silver dollar is a legal tender un-
dg certain conditiongtdo:li‘ not c{?ﬁte it another standard unit of
value any more than it makes a r greenback possessing larger
legal-tender qualities a standard unit of value also. g

oth of these are only means of payment or commercial tools,
but both must be measured by the established unit of gold.

The purpose of this bill is not to fix another unit, or, using the
common acceptation of the term, to establish another standard,
but rather, at the demand of the people of the country, to recog-
nize and emphasize the one we have and provide some way by
which all of our currency and our whole commercial system shall
be put and kept in accord with it.

'hat gold has been the touchstone, asit were, by which all other
things have been tested from the earliest recorded times needs
no argument now, and that as civilization has advanced to higher
planes gold has by its inherent qualities demonstrated its supe-
El_ont{e to everything else as a medinm of exchange is beyond

1spute.

_The only question remaining is whether it now exists in quan- -
tities sufficient to be the only medinm of exchange throughout the
world, for if all forms of money are made exchangeable for it at
the will of the holder it thus becomes the universal solvent.

This was disputed in this conntry three yearsago, and even now
the arguments then advanced are oozing out at intervals to sus-
tain a dying cause; but while the controversy has been going on
the miner’s pick and dynamite have solved the problem, and to-day
89 per cent of all international frado is settled by the use of gold.

he question now is, Is there enough for us; and if so, how can
we best nse it as our medium of exchange in our domestic trade?

I do not use the word ‘‘enough” as in any way connected with
the quantitative theory of money, for I do not accept that theory;
but 1 mean enongh, together with the other instruments of trade,
to conveniently provide for the necessities of to-day.

Six years ago our silver friends said that gold and silver both
were needed as redemption money, and the commercial value of
the world’s product of both was then 280,055,900,

In 1898 the product of gold alone was $287,428,600, and in the
past six years, from 1893 to 1898, $1,267,271,100 have been added
to the world’s constantly accumulating supply of an imperishable
money metal,

I have often thought that our timid bimetallic friends believed,
or acted as if they did, that the crop of gold, like the world’s food
supply, was wholly consumed each year, instead of accumulating
as it has through all the ages; but the proof is clear and plain
that the great bulk of gold produced goes into and remains in
money use,

The known, visible holdings of gold in the banks and treas-
uries of twenty-two countries of Europe increased from 1803 to
1898, inclusive, $603,323.711.

Ot this increase they lost in 1898 §190,023,073, but it was almost
wholly from the Russian Imperial Bank and treasury, and was,
in the process of gold resumption, distributed among the Russian
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.. But Mr. De Witte, the Russian minister of finance, says
n annual r that ** there has been an actual increase in
the general amount of gold in the country during the year 1898.”

Assuming that this is correct, and adding the known increase
to the stock of gold in the United States for six years prior to the
1st of July, 1809, which was $365,800,699, and we have accounted
in these countries alone for §869,124,410 increased money supply
out of the world’s product of a little over twelve hundred millions
in these six years.

But why weary the members of this House with dry statistics to
prove tlmgwhich even the casual observer of the world's progress
now admits—namely, that the gold supply is rapidly approaching,
if it has not already reached, the point where 1t meets the necessi-
ties and convenience of the worl

How is it in the United States?

In 1873 the per capita stock of money was $21.86, being $3.24 of
gold, 15 cents of silver, and $17.97 of paper. On December 1, 1899,
it consisted of $1,018,133,208 in gold, or $18.25 per capita; §644,491,-
705 in silver, or $8.38 per capita; §590,523, in paper, counting
no certificates or Treasury notes, or a per capita of §7.68; making
a total of §2,258,148,047, or & per capita of §20.31, of which 45 per
cent is gold and 55 per cent is silver and paper, which we pro-
pose by exchangeability to make and keep as good as gold.
doThis is the task which we have undertaken,and if is a tremen-

s 0ne.

That its greatness may be more clearly understood, let me call
the attention of the House to the fact that, according to the latest
statistics which I have, in 1897 the monetary stock of Great
Britain consisted of 72 per cent of gold and 28 per cent of silver
and paper; of France, 58 per cent of gold and 42 per cent of silver
and paper; of Germany, 66 per cent of gold and 34 per cent of sil-
ver and paper.

Since a.ddcipting the gold standard, Germany has reduced her per
capita of silver from $7.47 to $4.07, in 1887, and now she is about
to recoin the greater part of her legal-tender silver into subsidiary

coin, ;

She has found her burden, though small compared with ours,
too great for her to carry. When the bullion in the Treasury is
all coined, as is now being done under the law, we shall have
$0601,239,276 of legal-tender silver,

the presence of this distingnished company of financiers, for
we can all be thus classified this week, I hesitate even to offer a
suggestion; but is it not a serious question whether, in time of
panie, or with the balance of trade running strongly against us,
or with a deficit in our Treasury, we can maintain gold redemption
and exchangeability of gold with silver, unless some permanent
disposition of the greenbacks is made and more rigid methods
provided for holding our excessive volume of silver in circulation
as chsn§e money among the people?

I shall vote for this bill with great pleasure, for, even as it is, it
is far in advance of any former step taken by this House, and
gives great promise for the future; but the country is calling for

~mandatory provisions where this bill allows discretion, and is
demanding that the e&uﬁﬁ{m of the maintenance of parity shall
be so definitely settled now that it will require the united action
gf th]? _%xacut:we and both Houses of Congress ever to disturb or
reak it.
J In September last I was present at the annual meeting of the
American Bankers’ Association at Cleveland, an organization rep-
resenting a very large proportion of the State , trust com-
nies, and national banks of the country and attended by more
an a thousand delegates, representing nearly every State and
Territory. This resolution was passed nunanimously:

Resolved, That the bankers of the United States most earnestly recom-
mend that the GOW of the United States at its next session enact a law
to establish more firmly and unequivocally the gold standard in this count:
br providing that the gold dollar, which under the existing law is the m:?t'
of value, shall be the standard and measnre of all values in the United States;
that all obligations of the Government and all per money, includin
the cirenlating notes of national banks, shall be rag:amed in gold coin, an:
the legal-tender notes of the United States, when paid into the Treasury,
Sh?élc%?]:t: be reissned except upon the deposit of an equivalent amount o
Bo. A

Mark the language. The banks themselves demand that their
ownnotes shall be redeemable in gold, and that Government notes
once coming in for redemption or paid in in the ordi course
of business shall not be reissued except upon the deposit of an
uivalent amount of gold coin, making practically gold cer-
cates of every one of them.

This done, and your silver given the whole field of change
money by the limit of $10 placed upon circulating notes, your
endless chain would be broken, and bond issues would be unnec-
essary if a Republican Administration and excess revenues con-
O that the timidity of the legisla
, that the timidity of the legislator might give place to the

courage and confidence of the people of thriuﬁandl

Nevertheless I rejoice in voting for this bill, for it makes every
obligation for the payment of money an obligation to gold or
its equivalent, and that puts the poor man’s wage m?ge bond-
holder’s coupon upon an equal footing.

It writes upon the face of every life-insurance policy and across
the cover of every savings-bank book *‘ Payable in gold.”

‘While it means lower interest rates on mortgages and bonds, it
means larger dividends on stocks, for every currency obligation
will be gold,and the accumulated capital of the Old World will be
drawn to the fixed investments of the New, so that the money now
locked upin waterworks, sewers, completed railroad construction,
and public works of all kinds where the necessity for employing
labor is exhausted can betransmuted intolive capital for new con-
struction and further development and the employment of the
home capital at greater profit in untried risks.

It will open up new mines, build more ships, dig more canals,
and do more than any other one thing to render permanent the
prosgerity which abounds to-day.

A few months I received a letter from a gentleman in Con-
necticut, from which I wish to quote as tonching this point:

The le are constantly calling for more money, but at the same time
some og them are doing their utmost quite effect to lessen the volume,
asmay beseen from the following facts: Early in Beptemberin London Iasked
one of the dealers in money in the world w] sv England did not take
all of the in the market of such character as St. Paul preferred, New
York Central, New York and New Haven, and those of other first-class roads
that would net more than 4 per centinterest, instead of investing in European
securities that pay less than 8 per cent. His regly was, * Becanse they are
currency obligations, and Europe is still in doubt wh r the basis of the
currency of the United States 1;;3 to be gold or silver. The London market
is destitute of American railway shares of an investment character. The:
have all been sold and sent home, and had I an order to buy them I ahouls

be ob! to fill it in New York.”
The day Ileft Li 1 for home one of the finance committee of the Liv-

London, and Le ce Company, a gentleman who knows this
mnnh'ywel],toldmeitwumlemtosuﬁescinoommitteen er invest-
ment in American “hecause of the danger of silver tion;
remove that danger and hun —yes, thousands—of millions of

money would come like a flood for investment."

Gentlemen of the House of Representatives, section 2 of this
bill removes that danger by declaring that aver]y obligation for the
payment of money shall be discharged with gold or its equivalent,
and I do not pro({)ose mbb}a now over the details of sections 3
and 4, for behind this ration will stand the majesty, the honor,
and the conscience of 75,000,000 of people, who will demand under
all political changes that the spirit as well as the letter of the law
Bhfngwfomrgﬁh ideration of this topi d ing to

opp er consi n pic an

the banking features of the bill, may I not express t-hemt
the same unanimity of opinion that characterized the committee
which had the honor of compiling this bill may, after more ex-
tended deliberation and before its final enactment into law, prompt
them to eliminate all discretionary provisions and make the ex-
changeability of all forms of money at the will of the holder
absolute, nneguivocal, and mandatory, for I believe that the
unquestioned maintenance of parity will irresistibly drive every
Secretary who administers this law in good faith to precisely that
course of action, !

The pending bill, so far as it relates to banking, touches three
subjects: First, increased circulation; second, taxation; third,
minimum limit of capitalization.

During the past four years, whenever any proposition relating”
to national banks has come up for action in this House, I have
noticed the remarkable unanimity which has characterized the
unvarying opposition of the Democratic membership, and have
wondered whether this antagonism was toward all banks or only
to the national system.

In the attempt to solve the doubt I have brieflynoted the decla-
rations of that party in its national platforms since 1836 relating
to banking and currency. They are as follows:

Platform of 1836:

‘We declare unqualified hostility to bank notesand paper money as a circu-

lating medinm, becanse gold and silver are the only safe and constita
Currency.

Platform of 1840:
Resolved, That Congress has no power tp charter a United States bank.

Platform of 1844: Resolution of 1840 reaffirmed.
Platform of 1848: No expression.
Platform of 1852:

Resolved, That Congress has no power to charter a national bank, ete.

Platform of 1856: Same resolution reaffirmed.

Platform of 1860; Same resolution reaffirmed.

Platform of 1864: No resolution.

Platform of 1808:

One currency for the Government and the people, the laborer and the office-
holder, the pensioner and the soldier, the producer and the bondholder.

Platform of 1872:

The publle credit must be sacredly maintained, and we denounce repudia-
tion in every form and guise. A speedy return to specie payment is de-
manded alike by the highest considerations of commercial mor&ity and hon-
est government.

Platform of 1876:

As such hindrance we denounce the resumption clause of the act of 1875,
and we here demand its repeal. v ;
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Platform of 1880:

Honest money (the strict maintenance of the public faith), consisting of
gold and silver and paper, convertible into coin on demand.

Platform of 1884:

We belisve in honest money, the gold and silver coin of the Constitution,
and a circulating medinm convertible into such money without loss.

Platform of 1888: No currency resolution.

Platform of 1892:

* We recommend that the prohibitory 10 per cent tax on State bank issues
be repealed.

Platform of 1806:

Co'ng‘iress alone has the power to coin and issue money. We therefore
demand that the power to issue notes to circulate as money be taken from
the national banks and that all paper money shall be issued directly by the
Treasury Department.

The only conclusion that I can draw from these declarations is
that in its early youth the Democratic party was opposed to any
form of paper money, and especially to bank-note issunes.

\ In middle life and vigorous manhood it fell in love with State
banks and note issues without limit or supervision, and now in
its old age and declining years it demands that all paper money
shall be issued directly by the Treasury Department, with no pro-
vision for payment except that it shall be receivable for public
dues.

Is it not true in this, as in another historic case, that ‘‘the last
state of that man is worse than the first?”

I have no authority to speak for anyone but myself, but my be-
lief is that the only safe currency system for this country, or in-
deed for any country, is gold for its legal tender, a subsidiary
coinage of m‘fvar for change money, and bank-note issues for com-
mercial instraments; and all such notes should be issued by banks
under the direct supervision and control of the General Govern-
ment, and under such provisions of safety, either by the deposit
of bonds or other guaranties, that there can be no possibility of
loss to the holders thereof,

A government can not put money into circulation except in

yment of debts already contracted, and when it pays with notes
it has no returning stream of assets with which to meet them, for,
while it often borrows, it never lends.

It can im taxes, but can not adjust the time of payment to

-meet its notes, for, if they circulate as money, they must be on

demand,

With a bank it isnotso. Iflendsits credit inexchange for that
of others, and for every dollar note that it puts out, at the time it
does so it receives another back on which it expects to realize
either on demand or at a fixed date in the future.

Again, the issue of notes by a government in payment of its
debts has no relation to the business necessities of the people or
the needs of trade, but a bank can only issue notes legitimately in
response to commercial demands,

And yet we count a Government note as money, and in the state-
ment of the condition of the United States Treasury, which the
members of this House receive each day, millions of them are
classed as cash on hand and counted as a part of theavailable cash
balance, when, as a matter of fact, for every one put out a new
obligation is at once created.

The absurdity of the whole thing is shown by the fact that a
national bank is forbidden by law from counting its own notes as
cash on hand, notwithstanding it has previously deposited with
the Government its own bonds as security for their payment.

But the “?uestion here is, Shall a national bank be permitted to
issue circulation within the limit of its capital to par of the bonds
de'goaited as security?

he proposition is a plain one,

It is simply this: Will the United States accept its own bond of

$100 as good security for $100 or only for $60?
"Think for a moment what this means.

By the exercise of its taxing power, this Government says to its
own ple, *“ You shall not organize banks and issue notes unless
you do it under the national banking system, and if youdo it under
that system you shail buy the bonds of the United States Govern-
ment to a certain amount.

“We will not take less than §100 for a single bond, but when
ou have bought it we refuse to accept it as collateral security
or more than $20.”

‘What would be thought of an individunal who had another in

his power and made such a proposition as that to him?

I fancy that Shylock in his palmiest days never dreamed of such
a bargain, even when the mosquitoes of Venice were singing him
to sleep on the banks of the Grand Canal.

1t would seem as though the simple statement of the proposition
would be the best demonstration of its utter absurdity, and yet
for thirty-five years this has been the effect of this law, and for all
that time it has locked up millions of dollars of margin and pre-
mium that under any business treatment of the case would have
been active working capital and nsed in developing the industrial
and commercial resources of this nation.

Almost as much as the entire monetary stock of Canada and

Mexico combined islying idle here because this t Government
still clings to the idea that its own bond is not absolutely safe for
what it sells at.

It may not be known to all that the national-bank law, as orig-
inally drawn, February 25, 1863, provided for issuing circulation—
equal in amount to 90 per cent of the current market value of the United
States bonds, but not exceeding the value thereof, if bearing interest at
6 per cent, or of equivalent United States bonds bearing a less rate of inter-
est, but limited by the capital stock.

This E::J_vision remained in force until the act of June 3, 1864,
which limited the issue of notes based on bonds bearing not less
than 5 per cent interest fo “‘ not exceeding Y0 per cent of the
amount of said bonds at the par value thereof,” and with this act
began a series of attempts to fetter and control the banking eapi-
tal of this country, every one of which has been a complete and
total failure and most of which have been repealed.

Complaint is made to-day that the national-bank system does
not measure up to the financial requirements of the times; that its
note issues are insufficient and nonelastic; that it locks up capital
instead of sending it out free and unencumbered to do its benefi-
cent work, and in some respects the charge is true; but this is not
due to the system itself, but rather to the miserable and senseless
restrictions that have been placed upon it, which during all these
years have held it as in a vise.

Twice it has come to the rescue of his nation—first, when it made
a market for our bonds and supplied the means to carry on the
war, and, second, when it made resumption possible, and grati-
tude alone shounld prompt at least a recognition of its usefulness,

In 1864 the limit of circulation was fixed at three hundred mil-
lions, when at that very fime there were eighty-six millions of
capital in the national and four hundred and five millions in the
State bank system. ;

The minimum limit of capital stock was fixed and still remains
at §50,000, and in 1865 the privilege of issuing notes was graded
frg? 20 per cent down to 60 per cent, according to the capital of
a bank.

This same year an attempt was made to distribute arbitrarily
circulation among the States and Territories, which was about as
effective in its results as the seed distribution was last year upon
the crops of 1899,

In 1870 theamonnt was increased to three hundred and fifty-four
millions and a redistribution attempted on the basis of the census
of that year, and the limit for any one bank was fixed at $300,000.

Taxes were laid on deposits and circulation, and reserves of 15
per cent and 25 per cent ordered to be held against both.

Most of these restrictions proved to be total failures, and in 1875
the separate and aggregate limit and the provisions for the distri-
bution were repealed, and now the only limit of capitalization of
a bank is the necessities of commerce, and of circulation 90 per
cent of capital stock. The reserve against circulation has been
removed and the tax taken from deposits, and ghould be from cir-
culation, for there is no more reason for taxing money than there
is for taxing air and water, for money is the life-blood of trade
and commerce. f

In 1892 another turn of the screw was made and laws were
passed making it impossible to issne and withdraw notes at will,
with the result that when the pinch came in 1893 and 'a currency
famine made excessive calls for notes it took months to supply
the demand, and then the trouble was over and months more
passed by before withdrawals could be made.

Is it surprising that a system so hampered and tied down should
?iot :n every case respond to the business wants of this great na-

on?

Isitnota ter wonder that it has survived at all? And it
would not if it had not possessed elements of vitality and strength
that made it indestructible.

In 1882 Comptroller John Jay Knox advised an increase of cir-
culation to 95 per cent of the market value of the bonds he!d, and
every Comptroller, Republican and Democratic, from that day to
';his has repeated the recommendation in a more or less modified

orm.,

In my judgment, the wise course would be to permit an issue
of notesto the market value of the bonds, for behind thisis the first
lienupon all of the assets of the bank, and the liability of the stock-
holder added, so that no possible loss could ever come to a bill
holder if such a plan were adopted.

But this bill provides for an issue to par only, and its probable
immediate effect would be to add about twenty millions of national-
bank notes to the currency of the country.

Furthermore, by giving a possibility of a slight profit on circu-
lation, it may stimulate the taking out of circulation by banks
which now have none, and may encourage the organization of
small banks in the West and South.

‘We have more banks in New England now than we need.

As the law nowstands the profit on note issues based on a 4
cent bond of 1907 is less than one-third of 1 per cent, but that
result is only obtained by having all money loaned all of the
time and all at 6 per cent, which in actual experience is utterly
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impossible, and the probabilities are that very few banks can
to-day show any profit on circulation.

The best proof of this is that in New York City alone there is
a note issue of but seventeen millions against forty-nine millions
-of capital, and in the whole country there are four hundred and
thirteen millions of nnused privilege.

The special benefit to be derived from this change in the law
seems to me to be the impetus it will give to the organization of
small banks in the newer sections of the country.

~J The average capitalization as I found it a vear or two ago under
the national banking system was §178,000; under State laws,
§88,000, and of private banks, 831,000,

Reduce the limit of possible capital to §25,000, give circulation
to par of the bonds, withdraw all taxes from it, and I have no
doubt but that large numbers of State and private banks will re-
organize under the national system with results that would be
exceedingly beneficial in many ways.

‘When Eurt examined this subject 66 per cent of our population
resided in communities of less than 4,000 inhabitants.

By the last census there were 2,810 towns of from 1,000 to 4,000

people,

The national-bank system would give to them not only lower
rates of interest but larger capital, and, what is of more impor-
tagme, far greater security for deposits than most private banks can
0 er!

Protected by Government supervision and control, the capital
of other States would flow in for investment where it would
never be sent to be subject to State legislation or individual man-
agement.

Three years ago the report of the Comptroller showed that of
the 525 banks in Iowa, Minnesota, Missouri, Kansas, and Nebraska,
one-third of the capital was contributed by Eastern stockholders,
Of the 144 banks in Dakota, Idaho, Montana, New Mexico, Utah,
Washington, Wyoming, and Arizona, one-half was from the same
source; and of the 410 banks in the South, one-sixth was from the
North and East.

It is utterly impossible that this could be, except under the na-
tional system.

But not only would this bring in the capital of nonresidents,
but it would develop a habit of depositing in banks the money
which is now carried in the pocket and kegt in the home in those
sections where such facilities are not afforded, and every dollar so
placed at once becomes an addition to the loanable funds of the
comwmunity.

Such a system would soon become a splendid contribution to
the business of the larger banks in the reserve cities and would
furnish exchange between different points at far less cost than
now.

Unite with these national banks in the small towns of the West
and South the mutual savings-bank system of New England
under the same mansgement and without additional cost, as our
laws permit, until the aggregate of deposits reaches half a million
dollars, and the best featureof New England life will be trans-
planted to those sections of our country where now the use of
pennies is unknown.

Such a community will soon become self-developing and self-
reliant.

1 refer with pardonable pride to the results of a system grown
up from such beginnings in my own State.

The population or Connecticut is 746,258, and its savings-bank
depositors number 875,810, with an average deposit of §435.01 each
and the splendid total of §163,482,408.52. Match it in this Union
if yon can. This is where our 54,000 majority came from in 1896,
[Applause on the Republican side.]

Last year 52,580 accounts were opened and 48,443 closed, and in
ordinary years following up each closed account may be found a
separate cottage built, a home furnished, or a child educated, and
back of the open account—a guaranty against days of adversity
or times of sorrow and a constant incentive to industry—economy
and thrift, the virtues which are worth far more to a State or nation
than mines of gold and silver or untold millions of legal-tender
paper notes, which we sometimes call money.

t may be inferred from what I have said that I am in favor of
the or%nization of small banks, and so I am, if nothing better
can be had, but I would greatly prefer the branch-bank system.

It is a popular idea that, by the reduction of the minimum of
capital to $25,000 in small towns, banking facilities will be pro-
vided in communities where there are not deposits or business
enough to justify a larger capital.

Of course those are agricultural communities.

Instead of less than one-third of 1 per cent profit on circulation
under the present law, assume, under the provisions of this bill,
that in 6 per cent localities 1 per cent conld be made.

It needs no argument to show that at any reasonable rate of
interest on $25,000 it is impossible to maintain an independent
organization, provide the management and equipment for a
national bank, and return a reasonable profit to the investor.

It follows, therefore, that deposits must be added to a consider-

able amount or very heavy rates for discounts charged to even
meet expenses, and where such rates of interest can be charged
and are paid it is more profitable to loan capital direct than to
invest it in low-interest bonds, bought at a high premiom, on
which to issue circulation. !

Hence, in such communities the private banker has full sway
and makes his own terms for loans, and will continue to have
control until, by a system of branch banking, agencies for large
and strong institutions are permitted to come into competition
with him. :

Deposits of at least double the amount of capital will be neces-
sary to maintain an independent existence.

There is another fact which should be considered with reference
to this feature of the bill.

The strength of a bank is its capital.

The deposit is a liability.

‘While deposits provide loanable funds, less the reserve required,
the margin of safety to the depositor is in the precise proportion
which capital bears to deposits.

A bank with 100,000 of deposits and $50,000 capital is twice as
safe as one with the same deposits and $25,000 capital.

‘We are apt to look at the enormous deposits of some of our city
banks and think how great and strong they are, but the prudent
depositor will turn to the capital account and judge of the margin
of safety to himself,

I would sn%%'eet to the gentleman in charge of this bill whether
it might not be well to provide. at the organization of these small
banks, for a compulsory increase of capital when a certain amount
of deposits is reached.

Four years ago I came here a believer in the small independent
bank, and I prefer it now to none at all; but the experience of
every commercial nation except ours has demonstrated the wis-
dom and economy of the branch system.

It needs no argument to show that a large bank in a market
town or commercial city and a hundred agencies established amon
country stores or with branch offices in small communities, an
all connected by telephone or telegraph with the parent office, can
do business far more economically, and hence serve these com-
munities far more effectively, than a hundred independent organi-
zations, ]

There is no more reason for objecting to it than there would be
in passing a law forbidding a manufacturer establishing offices
and salesrooms for his product in any number of cities in the
country or anywhere else where he could find a market for his

Any individual can go into any State and loan money, and if he
can get credit he can borrow. y should not five men associated
together as a national banking association and under Government
igper:'ision and frequent inspection be allowed to do the same

1ng?

The claim here is that the country wonld be drained of money
and the cities wounld be clogged; but the experience of other nations
shows that by the branch-bank system the parent bank would re-
ceive money where it was not needed and interest rates were low
and distribute it where it was wanted and interest rates were high,
and, like the irrigating plants of the West, carrg life and health
and strength by a hundred little channels to what would other-
wise be dry and thirsty ground.

As it is now, the country banks, with their city reserves and
system of rediscounts, are practically branches of the banks in the
reserve cities, but the business ins done at greatly increased cost,
and the country customer pays the bill.

Branches in other countries are the commercial drummers of
their banking systewms,

One of the conditions on which the charter of the Bank of France
was recently renewed was that it should agree to establish a branch
in each political division of the country.

Here we put our banks in a strait-jacket and wonder why
money is 8o cheap in some places and dear in others.

I do not believe that the branch system would equalize rates in
all parts of the conntry, for there are many important factors in
that problem, but it would very materially help to improve pres-
enf conditions.

Mr. Chairman, the subject of taxation is the important one, for
it is upon the final decision of this question that the fate of the
national system rests,

Contrary to the common thought upon the subject, I believe
that the exercise of the power of note issue is a duty which a bank
owes to the community rather than a privilege to the bank itself,
and so believing, it seems to me to be absurd to tax it. A bank
}wt% is equivalent to the bank’s check on its own redemption

unda.

Taxes should be laid on property, and a hank note or a check is
not property, but only a convenient instrument for the transfer
of property.

_ As a war measure, a stamp tax on checks or anything else is
justifiable.

On principle, there is no excuse for it.
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One set of men organized a grocery firm, another a bank,

Each should pay a tax on their investment. =

In the first case thisis represented by the average stock on
hand, plus average accounts due them, minus average accounts
owing and notes outstanding.

The bank should also pay on its investment, which can only be
represented by capital, surplus, and undivided profits.

But exactly here is the trouble with our national system.

4 The strongest competitor which the national bank has to-day is
the trust company, organized under cur State laws, with liberal
privileges and all banking powers except that of note issue, and
with practically unlimited power of maintaining branches any-
where in the world.

The taxes of the trust company are paid lzthe company.

It pays no national tax, and the stockholders pay no local tax
on the shares which they own. -

‘When the company is assessed locally nnder the national law,
it can and does claim exemption from local taxation to the extent
of its holdings in Government bonds.

With the national bank it is not so.

Its national tax is specifically on circulation.

Its local tax ison the shares of itsstockholders, and as the bank,
not the individual stockholders, owns the bonds held, no exemp-
tion can be claimed for the individual tax.

It makes no difference whether the stockholder pays his own
tax or whether the bank pays it for all; the result is the same.

i To anywhere nearly equalize the two, no tax whatever should
be charged by the Government, but the actual cost of issuing the
notes and mamtainin&:he redemption burean should be assessed
pro rata upon the banks taking out circulation.

Even then the trust company and State banks would have a
great advantage in local taxation. :

The only remedy that I can see, and possibly the only salvation
for the system, is to exempt the shares of national banks from all
taxation, and to it the investment in mnational banks to be
taxed locally, asallother investments are, and paid by the banks
themselves, with the same right as a trustcompany to plead exemp-
tion on Government bonds, o

I am satisfied that the plan proposed here is much more just
tNan the present 1 per cent tax on circulation, for under the pres-
ent system the large city banks which do not take out circula-
tion contribute nothing to the-snﬁgort of the Government, and
gave not since they succeeded in having the tax taken off from

eposits,

1f, instead of driving them outof the national system, it brings
them to using their great influence toward securing a more
equitable distribution of the burden between the city and coun-

banks and the trust company, all will be well.~f
closing, I E:Esthe pardon of the House for having thus gone
into the dry details of this measure.
+I am & believer in a national banking gatem. not necessarily as
it is now, but a system always under the watchful supervision
and careful inspection of the National Government.

I am utterly op to the old State banks, with 45 different
charter powers and 45 different kinds of noteissnes:”

We are a great people, rich now beyond the dreams of our
fathers and growing richer every day.

In many lines of industry we already lead the world.
inUnder the stimunlus of protection other friumphs are await-

us. '
e sea is ours to conquer, if we will, and American genius will
yet prove itself equal to the task.

But the dominant power of the globe will always be the one
which controls the financial exchanges of the world,

Gentlemen, the victory will never come to us while our currency
and banking system continues to be the sport of politics and the
pl?tbing of demagogues,

[he one supreme purpose of this bill is to lay in standard gold a
solid foundation npon which another Republican Congress may
erect the splendid superstructure of a national-banking system, re-
organized and imgoved. ready and fit to contest with the Bank of
England for the financial supremacy of the world.

The bill is worthy of the affirmative vote of every lover of his

country and every believer in her future greatness. [Great ap-
plause on the Republican side. i

Mr. OVERSTREET. Mr, Chairman, I move that the commit-
tee now rise.

The motion was agreed to.

The committee accordingly rose; and the Speaker having re-
sumed the chair, Mr, HEPBURN, Chairman of the Committee of
the Whole House on the state of the Union, brEPorted that that
committee had had under consideration the (H. R. 1) to de-
fine and fix the standard of value, to maintain the parity of all
forms of money issued or coined by the United States, and for
other purposes, and had come to no resolution thereon,

ADJOURNMENT FOR HOLIDAYS,

Mr. PAYNE. Mr. Speaker, I ask unanimous consent for the
present consideration of the following resolution which I send to
the Clerk’s desk.

The SPEAKER. The Clerk will report.

The Clerk read as follows:

Resolved by the House of tatives (the Senate concurring), That when
the two Houses ourn on nesday, i 3
NS ruacs adionrm on ¥ n:.dvy o 1930 .Deeember 20, they stand adjourned

The SPEAKER. Is thereobjection tothe present consideration
of the resolution? [After a pause.] The Chair hears none,

The resolution was agreed to.

On motion of Mr. PAYNE, a motion to reconsider the last vote
was laid on the table,

ORDER OF BUSINESS,

Mr. RICHARDSON. Mr. Speaker, I ask unanimous consent
that a recess be taken to-morrow in order that we may join with
the President and Senate in paying proper tribute to the memory
of George Washington and that we take the vote on Tnesday in-
stead of Monday. I askunanimous consent that the order may be
made to that effect.

The SPEAKER. The gentleman from Tennessee asks unani-
mous consent that the House adjourn over to-morrow for the pur-
pose of paying tribute to the memory of George Washington and
thala the vote on this bill be postponed from Monday until Tuesday
nex

Mr. DALZELL., At the same hour on Tuesday?

Mr. OVERSTREET. I want to inquire if that would interfere
with the vote on Monday?

Mr. RICHARDSON. Iam willing that Monday shall be sub-
stituted for Saturday for the five-minute debate, and then the
%Ot:sﬂ be taken iately after the reading of the Journal on

uesday.

Mr., OVERSTREET. Has it not been the experience of the
gentleman from Tennessee through to-day that with the night ses-
sions and the additional hour in the morning three days will be
sufficient time for the remaining debate, without carrying the vote
over for another day?

Ar, RICHARDSON. I do not think so.

Mr. OVERSTREET. I think it will be better to take the vote
on Monday. I have no objection to the other part of the request.

Mr, GROSVENOR. Everybody who wishes can go to the cele-
bration, and the debate can go on in Committee of the Whole.

Mr. OVERSTREET. It will be in Committee of the Whole
and no other business can be done.

Mr. RICHARDSON. I think the House, out of respect to the
memory of the first President of the United States, ought to ad-
journ over. ] -

Mr. PAYNE. Well, Mr. Speaker, I think if Washington were
alive to-day he would stay here in the House, if he was a member
of it, and fihish the consideration of this bill,

The SPEAKER. The gentleman from New York objects.

UNVEILING THE STATUE OF DANIEL WEBSTER.

Mr. MOODY of Massachuseits. Mr. Speaker, I ask unanimous
consent for the ?resent consideration of the resolution which I
send to the Clerk’s desk, AL L

Mr.SULZER., Isuppose thisis read for the information of the
House.

The SPEAKER, That is correct.

The Clerk read as follows:

Resolved by the House of Representalives (the Senate conewrring), That a
committee consisting of three members from the Senate and five bers
from the House of Representatives be appointed to make arran ents for
the reception and unveiling, on January 18, 1900, of the statue of iel Web-
ster presented to the United Btates by Mr. Stilson Hutchins and erected on
Massachusetts avenue, in the city of on,

Mr. BAILEY of Texas. Mr. Speaker, as we have just refused
to suspend our business out of respect for the memory of the
most illustrious American, we ought not to be asked now to sus-
pend our rules to honor a less illustrious one. To-morrow marks
the 100th anniversary of the death of the first President of the
United States—

The SPEAKER. Does the %Entleman from Texas object?

Mr. BAILEY of Texas. I object.

The SPEAKER. The Chair will designate to act as Speaker
this evening the gentleman from South Dakota, Mr. GAMBLE.

The hour of 5 o'clock having arrived, the Speaker declared the
House, in pursuance of its previous order, in recess until 8 o'clock
this evening.

The recess having expired, the House, at 8 o'clock p. m., was
called to order by the Speaker pro tempore, Mr. GAMELE,

THE FINANCIAL BILL.

The SPEAKER pro tempore. Under the order of the House

for the session this evening the House will now resolve itself into
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Committee of the Whole House on the state of the Union, and
the rentleman from Iowa, Mr. HEPBURN, will please take the

1t
The House accordingly resolved itself into Committee of the
Whole House on the state of the Union, Mr. HEPBURN in the

The CHAIRMAN, The House is now in Committes of the
Whole for the further consideration of the bill H. R. No. 1—the
financial bill. ;

Mr. ROBINSON of Indiana. Mr. Chairman,the House of Rep-
resentatives is now en?aged in the discussion of one of the most
important subjects of legislation that has occupied itsattention in
the later history of our country. Important it is, for the powers
are here to fasten the gold standard upon our people. Thed
is clearly expressed in this bill to retire from circulation

eenbacks, * the people’s money,” and to clothe the national
ggnks with the power toissue paper money in lieu of the Govern-
ment greenbacks, and to make all United States bonds and obli-
gations of the Governmentredeemablein gold instead of in ** coin.”

This plan is but the beginning of that policy the successive
step in which will be the destruction of silver as money, save as
subsidiary coin.

The Reed rules, ever elastic, always powerful, fashions the
mode of procedure by which this infamy is perpetrated upon the
counntry, The Rules Committee, the imperial y of the
rules themselves, the representative of the greatest autocratic
power that ever fastened itself upon a republic, is the agency
through which the work is accompli

Without committee consideration, indeed without committees
being appointed to consider, this measure is presented, important
and far-reaching to all our people, and a ruleis fixed for debate
in this body which accords to each member of the minority here
less than five minutes, on the average, for discussion, though this
bill comprehends within its scope a change of the entire banking
and financial concerns of the country. Y )

In the usual and orderly procedure questions of such vitality
and importance have taken weeks for deliberation, have gone to
committee composed of members of both political parties, been
there considered. and received in this House on reports of such
committee,

But now all safegunards are set aside by the rules and by the
Rules Commitiee to speedily pass this measure at the behest of
the special interests. X :

Upon the first day of our assembling here this Congress, with
one-third of the membership of the House not members of the
former Congress, you saw fastened upon you, with no opportunity
for debate and amendment, and before the committees were ap-
pointed, this code of rules which bind you down like slaves so long
as they are continued. -

You heard stated here by the distingnished gentleman from
Pennsylvania LM: DarzeLL] that a reason for their adoption
thus was that they had been the rules of the former Camut
he d1d not then state, what you yourself do know, Mr. n,
and what every member of that Congress knows, that they were
passed the first day of the Fifty-fifth Congress, without commit-
tee consideration, nunder the operation of the previous question,
without the opportunity for a half minunte's debate, and with no
opportunity for amendments. The reason stated by the gentle-
man, when the facts are known, becomes a most cogent one, does
it not, new members of the House, for you to thus shackle your-
selves, as you of the majority did, in supporting them by your
vote on that day?

The time 1 have will not permit a discussion of the great ques- |

tions of money and finance, but I shall content myself in the few
moments 1 have with offering some observations which, under the
operation of the previous question, I was denied making on the
day the whilom Rules Committee refused to have a discussion of
the rules, and which can be so aggmpriabely made at this time, as
every power of the rules has been invoked here to force this
measure upon the House and upon the country.

The disfranchisement of constituencies under the mode of legis-
lation enforced by the Reed rules, which for years have czarized
this body, is not a new subject of complaint either on this or on
the Republican side of the House,

Our fathers established for usareﬁublican form of government,
and with it transmitted to us the House of Representatives, re-
publican in form it has remained, but how changed in fact.

For years the most £opu1ar branch of the American Congress
has been governed with a rod of iron, under the sanction of iron
rules, Theserules were enforced by a Speaker of the House once,
and his name will go thundering down tgrongh all ages as a ruler
of great sapience, a man of iron nerve, iron will, while his col-
leagues on this floor were buried, as were the rights and appeals of
their constituencies, in a grave of oblivion, unheard of and un-
known, save as they are recorded in the roll calls of the House, for
they were vouchsafed the right to vote. This was not a survival
of the fittest, but a trinmph of the powerfal.

History records that we have a republican form of government,
but the evidence of it is not found in the Hounse of Representatives.
Scourged in conscience and in action, with party fealty making
cowards of you all, you members of the majority, who were mem-
m thmd our congtit?enciea avvar?l %ch?m’ v;hila this

ye yas areiic of a proud an ric form o e's
government, intendea by our fathers to have been hansmfg‘ggl to
their posterity.

Read the proof in the earlier and later history of our country,
in the earlier and later records of the House; read it, gentlemen,
honor bright, read it in your own hearts and minds and in your
consciences, lrml who had the power in this Congress to change
those rules if you had had the courage.

Under these rules and practices in the Jast Congress more tims
was given for the discussion of the smallest appropriation than
could behad to discuss the great questionsof currency and finance;
more time given to discuss whether a member used or intended
to use the word “many ” or ‘‘most” in debate than was given to
discuss the great questions of international law; more time given
in opposition to the President’s civil-service laws than was ac-
corded for the discussion of the great questions of national taxa-
tion.

The Committee on Rules, with its great choking coils like huge
anacondas intertangling and stifling legislation, disfranchising
free men and Americans, is a fitting background for a picture of
the throne.

The Rules Committee is all powerfunl; such rules as these are
drastic; buf withal, they seem to be flexibleenough in their enforce-
ment to well serve party ends and private purposes. Not only
are such rules snbject to great criticism and complaint, but the
peculiar and eccentric enforcement of them is still more subject
to criticism and complaint. Such a power of facility and expe-
dience is found within them that they can be and have been nsed
to thwart not only the will of the American people, but the Senate
of the United States expressing that will.

Under those rules, in the second session of the Fifty-fifth Con-
gress, when the people of the country and their Representatives
in Congress wanted to pass a measure for Cuba, the magic powers
of the rules were invoked to suppress and dishearten; when the
Senators of all political parties—Republican, Populist, and Dem-
ocratic—passed a joint resolution for Cuba, it came to the most
numerous branch of the American Congress, and there, under
the mysterious influence of the Reed rules, it went to sleep in the
catacombs of the House. On the other hand, when it was desired
by the power that was to pass a measure, it was rushed through
the House by a meteor process, without discussion and debate, as
was shown by the monetary-commission bill, passed in the dying
hour of the special session of the preceding Congress.

Under these rules the objection of a single member last session
of Congress prevented the passage of a law tostopthe im tion
of Chinese and cooly laborers, nunder contract, into the Hawaiian
Islands, and thousands have in the meantime been brought, prac-
tically as slaves, to those islands of recent acquisition.

If this is not proof of monarchy, show me the one-man power
more potent than this,

I need not say that a single man, a single power and influence,
dominated this House. It is true that one man under these rules
can govern and control it; all others are subjected to his sweet
will, and this denial to the people of full representation makes
their Representatives in Congress, to serve their constituencies in
any degree, act not as self-respecting and independent men, but
as cringing sycophants to the one-man power.

This situation, so depressing to independent manhood, so dan-
gerous to the Republic, is known throughout the land, is a sub-
ject of daily comment in the press, in the coordinate branch of
Congress, and in this House, and yet those who complain and
have the power hesitate to correct this dangerous evil that threat-
ens our existence. They raise their hands, but have not the cour-
age to strike the blow.

The party in power, as individuals, admit these evils, confess
this abuse of the individnal rights of members; yetas a House
they are pleased or forced to let their party spirit and partisanship
overcome their judgment and continue these wrongs that tend to
sap the foundation of our Government,

you ask why we should have the right to discuss and amend?
The answer is found in one of the blaciest pieces of legislation
that ever blotted American legislative history, passed because it
was unknown, not discussed. I refer to the demonetization act.
One of the evils of all deliberative bodies is the danger of the pas-
sage of measures without a full nnderstanding. the leading
statesmen Senators could be deceived in that body, where they
have full and free debate, how much more are we entitled to the
right of full and free discussion in this body, so clearly and so
closely representative of the people. 'Were not Congress and the
people deceived by a failure to discuss?

Let me give you the burning evidence of statesmen witnesses,
living and dead. I quote from the CONGRESSIONAL RECORD.
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DECEMBER 13,

Referring to the act demonetizing silver in 1873, they spoke in

Congress as follows:
Judgﬂf}tllilelley, of Pennsylvania (see RECORD, volume 7, part 2,

Forty- Congress, second session, page 1605):

Iwasignorant of the fact that it would demonetize thesilver dollar. * * #

Mr, Blaine (see REcorp of February 15, 1878, page 1063):

I did not know anything that was in the bill at all.

Mr. Voorhees (see RECORD of February 15, 1878, page 1063):

1 frankly say that I did not.

Also, Mr. Voorhees (see RECORD of January 15,1878, page 332):

Its enactment #* * * unknown to the people and to four-fifths of Con-

gress,

Senator Beck, of Kentucky (see RECORD of January 10, 1878, page
258):

Illegal and unconstitutional consummation of a frand.

Also, Senator Beck, of Kentucky (see RECORD, volume 7, part 1,
Forty-fiftth Congress, second session, page 260):

Tt was never understood by either House of Congress.

Mr. Burchard, of Illinois (CONGRESSIONAL RECORD of July 13,
1876, volume 4, part 5, page 4560):

naccompanied by written * * * unknown to members of Con-
grgs, who withoutbgppodtionrgﬁgg’ed it to pass.

Judge Holman (CONGRESSIONAL RECORD, volume 4, part 6,
Forty-fourth Congress, first session, Appendix, page 193):

Its passage * * * was a colossal swindle.

Mr, Bright, of Tennessee (CONGRESSIONAL RECORD, volume 7,

part 1, second session Forty-fifth Congress, page 584):
N F el ot L B Ao ARt o o ol aeans T wes paipet 1 5
w:?ain inf?rmonﬁob:{ %Bg:rlggt?h ci:;:?ugstaogscgsuthag the frv:ud escaped t.hi
attention of some of the most watchful as well as the ablest statesmen in
Congress at the time,

Senator ALLISON of Iowa (CONGRESSIONAL RECORD, volume 7,
part 2, Forty-fifth Congress, second session, page 1058):

The bill was doctored. * * *

Senator Hereford, of West Virginia (CONGRESSIONAL RECORD of
December 14, 1877, page 205):

One of the most remarkable and to my mind one of the most frandulent
pieces of legislation this or any other country ever saw.

Mr, Caxxox of Illinois (CONGRESSIONAL RECORD, volume 4, part
6, Forty-fourth Congress, first session, Appendix, page 197):

It was not discussed, as shown by the record, and neither members of Con-
gress nor the people understood the scope of the legislation.

Why allow discussion and amendment? Look at the appalling
results of a failure to discuss.

If measures of such widespread import and great disaster can
be enacted without knowledge, because notdiscussed and debated,
how many evils, great and small, can be ingrafted on our legisla-
tion when protected by the rule of no discussion?

Time wﬂli not permit me to discuss the desired remedies and the
changes in the rules necessary to secure the rights of members;
these are known to those who have come beneath their crushing

wer.
poAn abrogation of the Rules Committee would place all public
matters of legislation regularly introduced and pending before
the Honse on equal terms.

Annulment of rules in derogation of liberty of debate and amend-
ment measurably would secure to each constituency represented
on this floor rights that heretofore have been denied and in a
marked degree to new members of the House.

The effect of the Reed rules is known.and if they are continued
a time may come when a Bratus, a Cromwell, some bad man,
may use this power to subvert the Republic. Mr. Chairman, 1
register my protest and my voice against such a dangerous system.

[Applanse on the Democratic side. ]
e CHAIRMAN. The gentleman from Texas is recognized
for twenty minutes.

Mr. KLEBERG. Mr. Chairman, if any impetus were needed
to push the money question into the front of national issues, no

ter could be wanted than the passage of the bill now before
the House, While itsadvocates indulge in the vain hope of taking
this great question out of the arena of Bolitics and public discus-
sion, they are really adding fuel to the flame of this burningissue
and adqu strength to the Democratic position and making it
impregnable at the coming national election. A discussion of this
bﬂFis calculated to arouse the le once more to the realization
ofthe dangeroustendency of gold monometallism and all its attend-
ant evils in a degree that will not only surprise our adversaries,
but which must sweep the Republican party from power, or else
eventuate in the complete overthrow of our present economic

If I were asked to define the scope and effect of this bill, should
it be enacted into law, I would say that it was to contract the vol-
ume of our primary money, to perpetnate industrial combinations
and monopoly, build up and maintain plutocracy, firmly establish

imperialism npon the mnation, and place the masses at the m

of the classes. That such is the intention of all its advocates
can not believe, yet that such is its effect I can not doubt. That
it will pass this House is a foregone conclusion, and all its oppo-
nents can hope to do is to call the attention of the country to its
sweeping provisions and its blighting and disastrous resuits, so
&Iat the responsibility of its enactment may be placed where it

ongs.

First of all, it involves a complete abandonment of bimetallism
and aims to fix indefinitely the gold standard upon this country,
thus proclaiming to all the nations of the world that no further
effort is to be made by the United States toward international
agreement on the question of bimetallism. It is a complete sur-
render by this nation of its independence in her fiscal affairs to
the European or English financial policy. Moreover, it is a com-

lete reversal of the %c;licy of thenational Republican party, which

eclared for bimetallism by international agreement and which
now i%noras its platform professions and yields to the demands of
the gold monometallists,

It is a complete vindication of the leaders of the national Demo-
cratic partg when they predicted the fallacy of the Republican
position and insisted nfon independent bimetallism, and will pre-
sent in the future the clean-cut proposition whether the American
people favor the single gold standard or the free and unlimited
coinage of both gold and silver at the ratio of 16 to 1 by this na-
tion alone, as laid down in the Chic&:go platform.

But the bill does not stop at fixing the gold standard. If further
provides that all interest-bearing obligations of the Government
(United States bonds) and all United States notes (greenbacks)
and Treasury notes (Sherman Act silver notes) shall be redeemed
in gold, and that all other obligations, public and private, for the
payment of money shall be payable in gold.

The Secretary of the Treasury must maintain the gold-reserve
fund for the redemption of all United States notes and Treasury
notes, and he may, at his discretion, exchange gold coin for an
other money issued or coined by the United States. The Unit.ei
States notes and Treasury notes can not be withdrawn except for
gold. No silver bullion can be coined except in subsidiary coin,
and the Treasury notes upon said bullion shall be canceled and
not reissued. In the event the reserve fund is insufficient for
redemption pur , the Secretary of the Treasury is authorized
to issue and sell 3 per cent twenty-year bonds to replenish the
reserve fund. The national banks are permitted to issue bank
notes to the full amount of their bond deposit without further
?ecnrity, tand the tax on national banks is reduced to one-tenth of

per cent,

That the effect of this measure is to produce contraction is too
evident to be denied by its friends and advocates. In the first
place, it absolutely suspends the coinage of another legal-tender
silver dollar and confines silver,coinage to that of subsidiary coin,
which is only legal tender to the limited amount of $10, and thus
further depreciates the mint value of all silver bullion. It author-
izes the Secretary of the Treasury practically to redeem even the
silver dollars, if he deems it necessary, so that silver is virtually
taken out of circulation as primary money and is degraded to a
mere token money for change, like the nickel and the penny, and
can henceforth have but little effect on the prices of commodities,
Everything is based on gold and gold alone as astandard of value,
and all other forms of money are virtually redeemable in gold,
and the prices of all commodities are measured in gold. Not
only so, but all obligations, both public and private, are payable
henceforth in gold. In fact, when eventually the purposes of this
billare atfained, all the Treasury notes, United States notes (green-
backs), and silver certificates and silver dollars will go out of circu-
lation and there will be no other full legal-tender money for the
payment of public and Frivabe contracts except gold. Can the
purpose and tendency of this measnre be anything else but to
counteract the increasing influx in the world’s production of gold
and to check and contract its volume? ;

Not only is this the purpose, but it is evidently the further pur-
pose of the contractionists to reduce the volume of full legal-
tender silver money and thus to contract the general volume of
full legal-tender money. Such a course is bound to result in an
undue contraction of the circulating medinm and enhance the
price of money on one side and decrease the price of commodities,
except such as are protected by a trust, combination, or mo-
nopoly on the other side. While population increases and com-
merce should expand on one side, the volume of primary money
contracts on the other, and the inevitable result must be falling
prices of wages and all commodities not in a trust and enhanc-
ing in value of the standard dollar; in one word, dear money and
hard times.

It has been the recent boast of our Republican friends that by
the great influx of gold, prices have gone up and money has gone
down. We do not deny it. But now we are led to believe that
our friends are apprehensive that there may be too much money
and it must be made scarcer to enhance its value, If looks like

i e ey e ko sbme il e iy e e S it S s Wt = T 0 e 1ot g P it b e o e S0 i T el et Rt )




1899. - CONGRESSIONAL

RECORD—HOUSE. 349

the holders of the obligations of our people, both private and pub-
lic, are afraid that unless there is a contraction of the volume of
money that they will not receive enough. It looks like the cred-
itor is afraid that the debtor will not pay him enough, and his
cries seem to have been heeded by the Republican i)arty and this
measure is proposed to give him relief—surely will give him re-
lief—even if it must be done at the great sacrifice of the debtor.
Let ns see how our ledger stands:

Gold eoin, including bullion in Treasury.- ..o ceeoccceceocae.... $963, 408,381
Standard silver do including bullion in Treasury........... 563, 607, (82
Sabeldinpyaliven. oLl S T4, BG, 552
Gold certificates... 34,207,819
Silver certificates. ....... 406, 085, H4
Treasury notes, act July a3, 518, 280
United Btatesnotes........cceeeoe.o..... --- 346,681,016
Currency certificates,act June 8,1872._ _.....cocviicecciccaanaaans 21,355, 00
Matlonal-bank notes . e e e e e b e 350,

In cirenlation:
Goldcoln __...ceasrsnean

R < - o e hain s
Treasury notes, act July 14, 1800__
United Statesnotes. ... ... .._....__.
Currency certificates, act June 8, 1872 i
B T A R R R 237, 805, 430

The total outstanding principal of the public debt, as per state-

ment of the Secretary of the Treasury, is §1,991,927,806.92. In this

gmgl is included the following items, classified as part of the public
ebt:

Amount outstanding:
Treasury noted 0f 180. ... .. .. cvmrecrucimnnsesrsnssserns masnne €03, 518, 230
Bllver cer b et oo T e ay 406, 085, H04
Tagal-tander fobea’. Sl S s S el 346,681, 016
Lk B e e e e L e U e e g 846, 284, 800
Total interest-bearing Aebt . ooommoeoeoeeeeeeoeeeeeeemmmemmeen 1,046,048, 750

It must be observed, at a glance at these figures, that the effect of
this measure will be to place the entire stock of our different classes
of money, to wit. the sum of $1,781,852,124, upon the amount of
gold coin in the Treasury, to wit. the sum of $963,498,384, and
that it virtually demonetizes the $563,697,082—silver dollars and
bullion—in the Treasury. Notonly so, butitfurther contracts the
volume of our primary money by providing for the redemption
and practical retirement of the $346,681,016 of United States notes,
commonly called greenbacks. But it does not stop there, but fur-
ther strains the gold standard by making the total interest-bearing
bonded debt, to wit, the sum of §1,046,048,750, and now payable
in either gold or silver, gayahle in gold alone.

Now, it may be said by our adversaries that this bill does not
contain any provision for the redemption of the silver dollar or
the silver certificate in gold coin, but we reply that such must be
thg ttixlt:'m:a.ﬁ\te effect of this measure, for in section 4 it is pro-
vided:

The Secretary of the Treasur? is authorized and required to nse said re-
serve fund in maintaining at all times the parity and equal value of every
dollar issued or coined by the Government; and if at any time the Secre
of the Treasury deems it necm_[x%.iin order to maintain the eq

ty and
value of all the money of the ted States, he may at discretion ex-
Ehmteage gold coin for any other money issued or coined by the United
ta

‘What is this but a discretionary power in the Secretary of the
Treasury to practically retire every silver dollar and every silver
certificate and every greenback or Treasury note, even down to
the subsidiary silver? The word *‘exchange” as here employed
is synonymous to ‘‘redeem,” *‘retire,” or *‘ withdraw;” for no one
doubts that if by some legerdemain the silver dollar, the silver
certificate, the Treasury note, or the greenback should fall in
value as measured by gold, that a hostile Secretary of the Treas-
ury could and would *exchange” them bgr paying out gold for
them, and then placing them on the retired list until they could,
by a little further stretch of authority, be placed in the smelting
pot or macerator, and then sell them at public or private sale
as curios. Whenever a greenback or other Government paper
money or silver dollar is redeemed or exchanged it goes into the
maw, never to see daylight again; for nothing can get it out but
an equivalent in gold. :

But to go back to the relation between debtor and creditor as
affected by this bill: There is besides the public debt a large pri-
vate debt which may now be paid in money resting on the bime-
tallic standard, which will further enhance the price of the gold
dollar after this bill becomes a law,and which will add to the bur-
den of the debtor, the taxpayer, and producer outside of the trust.
It isestimated that this debt, consisting of bonded debt of railroads
andindustrial combinations, State, municipal, and other corporate

bonded debt, and mortgage indebtedness, ranges anywhere from
fifteen to twenty billions in this country.

Again, the interest on this indebtedness amounts to nearly a
billion dollars a year. Besides there remain the taxes and other
fixed charges to be paid by the people in an enhancing gold stand-
ard amounting to something like a half million annually. In
contemplating these figures the people can realize somewhat the
gain of the creditor and the loss of the debtor, for it can not be
denied that the people—that is, the small producers and the wage-
earners—must ultimately pay these debts in labor or products and
that it is not the larger operator or monopoly which pays them.
These, it is true, pay them, but they pay them with the higher
monopoly charges wrung from the people.

Therailroads owing thisdebt, and all other corporations, will pay
them with additional charges paid by the people, and after all the
toiling masses must respond to the grinding exactions of the classes.
Were these debts, public and private, paid in the money in which
they were contracted, under the bimetallic standard, they would
amount to no more than their face value, but under the enhancing
value of the singlggold standard they will require almost double
the amount of products or labor to pay them, for when commod-
ities and wages are pressed down by falling prices or limited pro-
duction it requires an equivalent of greater effort or amount of
commodities to pay existing and continuing indebtedness or to
perform a required task of labor.

Thus we are brought face to face with the great economic
question involved in this measure, to wit, the contraction of the
volume of primary money and the corresponding fall of prices of
commodities. 1

When money is plentiful and keeps pace with the demands of
commerce, enterprise flourishes and is buoyant, prices tend u
ward, and enterprise is active and courageous in exploiting old
and new activities, thus stimulating the division of labor in various
directions and paying higher wages to the individual laborer.
Thus the power to purchase and consume is augmented and pro-
duction increased. The result is prosperity and the uplifting of
the toiling masses. When money is scarce and insufficient for
the demands of commerce, enterprise languishes, prices tend
downward, wages decrease, labor is only partially employed, and
laborers and consumers lack the means to purchase commodities,
The result is hard times; the aggregation of large capital to con-
trol production ensues; trusts, combinations, and monopoly take
the place of diversified labor; and the formation of the classes and
the masses takes place, and industrial life is thrown out of its
equipoise,

This was the condition of affairs a year ago and even some time
before, when, chiefly owing to the low price of commodities, in-
dividual enterprise sought shelter under the trust or combination;
in the meantime prices were stimulated by inflowing gold, partly
attracted by low prices and partly augmented by larger production
of gold. Short crops abroad in the staple produets, too, had their
effect in drawing gold to this country, and both low prices here
and a want of agricultural products abroad, together with the
stimulating effect of more primary money, although slight in its
effect, stimulated our exports and brought into circulation among
our people more money and has placed us in possession of a tem-
porary partial prosperity.

But at what sacrifice did it come and how long will it last? In
the first place, it is partial only, because prices have now been
driven up chiefly by means of combination and monopoly, and
the good prices our farmers are receiving for their products and
our laborers for their labor are wasted again in buying their com-
modities at extravagant trust prices. That the present so-called
prosperity is hort lived can not be doubted, for as soon as the pres-
ent natural stimulus subsides, the present fit of times, of
which our Republican friends delight to speak, will be at an end.
Large wheat and cotton crops at home and abroad will bring lower
prices to the farmer, and lockouts in the factories and other induns-
tries under the trust, under the scheme of limited production, will
affect the laborer in his wages, and to add to all these causes a con-
tracting volume of money inaugurated in this measure will do
the balance, and hard times will once more be upon us, only with
the aggravating evil of the trusts added to our ills.

_ Then it will be when this measure will produce its most blight-
ing effects. The industrial combinations called trusts will then
exercise full sway and by reason of the scarcity of money and
falling prices and the extinction of competition reap their fu‘l!fcrop
of exactions and repressions. Individual enterprise will languish
and be crowded from our industrial system and the owner of a
small business or smaller factory will seek shelter under the trust,
or, being entirely dependent, seek employment as a wage-earner
of the trust and place himself at its mercf, or drop into the vast
army of the nnemployed or partially employed. ual o l1)01'1:!:1-
nity to the individual to earn according to his capacity be a
thing of the past, fair competition will be e, and unfair com-
petition will only lead to greater and speedier combination, De-
mocracy will be on the wane and plutocracy will raise its hideous
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But, say our friends, we have authorized the national banks to
issue their notes to the full amount of our national bonded debt,
and instead of having the present $241,350,871 of national-bank
notes we will have at least a billion of national-bank notes in cir-
culation to do the business of the country; when money is scarce
the national banks will increase their issne and when it is too

entiful the banks will contract. But we reply in the first place

e principle of the national banks is wrong, use it encour-
ages the increase and perpetuation of the mational bonded debt;
that the national-bank notes are after all backed by the credit of
the nation and would not have the quality of money without; that
theg‘ara only alimited legal tender and finally dependentupon their
metallic money basis; that they receive a bonus from the Govern-
ment which the Government could di with and issue the
notes itself, etc.; but that after these objections and many more
have been nrged the fact remains that it is not true that the na-
tional banks will expand their issue when money is scarce and
contract when it tends to plethora.

The very reverse is trme, namely, that they will expand the
issue during expansion and contract during contraction. This
was never more true than during the great panic of 1893, when
the national banks refused not only to but drew in their
dem and thus increased the panic. The truthis thatitis their
in to contract during panics to save their depositors as well
as their assets. This is a rule that national banks as well as pri-
vate banks observe, and the only relief at last can come from the
Government, as but recently demonstrated, when the Secretag
of the Treasury resorted to the purchase of United States bon
in advance of their maturity to relieve the money stress in New
York money circles.

‘What thismeasure will accomplish is to create the greatest paper-
money trust under the sun, one which will insist upon the con-
stant a entation of the national debt instead of its reduction,
becaunse its very life is dependent upon such a course. It will far-
ther conduce to substitute it for all the private banks and extend
its ramifications to every hamlet and village, and will in time ab-
solutely dictate the fiscal policy of the Government. What that
policy may be is foreshadowed in the fact that the present bill
sprang from the brains of a coterie of national bankers who have
faithfully followed a foreign fiscal policy and who are opposed to
angthing that savors of an independent American policy.

ut it may besaid that the very fact of establishing a large gold
reserve fund will give such ce that there will be no neces-
gity to redeem any other class of money, and all will circulate and
remain in circulation at a ﬁprfect parity., This, too, is contra-
dicted by past experience, the redemption of the greenbacks
had not been stayed, they would long have been out of existence.
As long as the Government discriminates itself between the differ-
ent classes of its money, and holds out an inducement to issue
more interest-bearing gold bonds, whenever a run is made npon
it, so long will money changers continue to present themselves
with money which can either be redeemed or ex for gold
and demand the gold until the last dollar other than gold is out
of circnlation.

Such is the inevitable logic of the situation. Sothat towhatever
gide we turn we are met with contraction and the specter of a
rising gold standard and a proportionate falling of prices of all
farm products, raw material, and wages, and a consequent rise of
trust articles. Is it not worse than folly, amounting to hollow
mockery, for our Republican friends to declare against trusts and
in the next breath urge the passage of this bill, which is the mother
of all trusts?

True it is that other forces go toward building up and main-
taining the trusts, such as unfair and unrestricted competition,
especially in transportation and in other industrial activities, and
also unequal taxation, and, indeed, even remote cosmic forces;
but giving equal opportunity to all and special privileges to none
presupposes the existence of an equitable monetary system which
produces neither undue contraction nor undue inflation; but a
monetary scheme which fosters absolute contraction can only
eventuate in an undue distribution of wealth, with a constantand
gowing tendency toward enriching the few and impoverishing

e many, and is therefore the very base and life of combination,
trust, and monopoly.

On the other hand, rising prices form the strongest antidote to
trustsand combinations. Insuchanatmosphere the trustscannot
thrive well, because all enterprise, however small, is stimulated
to growth and advancement and equipped for the arena of a fair
competition. On a falling market, however, enterprise is para-
lyzed and must hide itself under the cloak of combination and
restricted production, thus deadening fair competition. Thetrusts
are, moreover, the advocates of expansion and imperialism. Their
interests lie in the direction of commercialism and the exploita-
tion of distant and dependent eolonies.

Not satisfied with a depressed home market and the regular re-
ciprocal relations that foreign trade affords, they clamor for the
enforced. traffic with colonial dependencies, and, apprehensive of

the growing unrest among the people and their employees, they

for a large standing army, the keystone in the arch of imperial-
ism. Devoid of patriotism, they me the enemies of free in-
stitutions, with no other motive than greed and worldly power.
No wonder that they are anxious to turn to world policies in order
to divert the attention of the people from their ills at home; it is
their supreme interest to doso. 1t is thus that wefind the friends
of this measure closely allied to the schemes of territorial expan-
sion and imperialism. Both are the offspring of foreign policies
and utterly un-American in their tendencies,

If there is one fact more. prominent than all others it is that
while this Administration has increased taxation and the bonded
indebtedness of this nation it is now about to reduce the volume
of money with which to pay these burdens; to place its function
of issuing paper money in the hands of a gigantic bank trost pro-
tected by the credit of the Government; to turn all industrial

uction and private enter%:risa into the clutches of monopoly.
To do the bidding of monopoly it proposes to substitute imperial-
ism for democracy and to reduce the great masses of the people
tgll)overty and make them dependent upon the crumbs that may
fall from the table of monopoly. In the name of the common
people, in the name of democracy, I protest! Gentlemen of the
majority, you may pass this bill, but the American le are apt
to reverse your judgment in 1900 by the election of % J. Bryan
and a Congress which will stand by the Chicago platform. You
are sowing the wind, you will reap the whirlwind. [Loud ap-
plause on the Democratic side.]

The passage of this bill will not settle the great money question.
Before it can be seftled it must be settled right, and it will not be
settled right until bimetallism is restored, and bimetallism can
only be restored by the independent action of this nation as de-
c}gre]d by the Chicago platform. [Applause on the Democratic
side.

The CHATIRMAN, The gentleman from North Carolina is rec-

ed for twenty minutes.

. LINNEY. Mr. Chairman, I feel some little embarrass-
ment in attempting to discuss the matter before the House, but I
think I see the way, and the thonghtful way, too, by which my
course can be justified. I voted for the Teller resolution in this
House, and was the only Republican in the House that did so.
Now, I expect to vote for this bill, and I think, Mr. Chairman,
that it is a matter of duty to vote for it. Ihave reasoned myself
to the conclusion that I will best serve my country by voting for
this proposition, laying aside entirely the question of my loyalty
to the Republican party. [Applause.]

Sir, this financial question has been discussed for twenty long
ﬂm' The eprightly, eloquent gentleman from Indiana [Mr.

OBINSON| complained of the “gag law.” Why, the discussion
began in 1873, and there has been a constant, unrestricted, nn-
restrained, unobstructed flow of argument in the shape of period-
icals and eloquence extending from the far and woolly V?:; to
the Atlantic Ocean, as steady in its course as the roar of the
mighty Columbia River over the Cascades or of the Niagara over
the cataracts. [Laughter and applanse.] Yet the gentleman
complains that he has been “ gagged.” aughter.] Yy, the
whole thing has become hoary wi . It is the grandfather
question now in these United States. [Renewed laugg}:?er.]

It is said that man changes his entire being every seven years—
the nails, and every particle, every tooth in him, and every hair
upon his head is turned to something else. Seven into twenty-
six goes three and nearly four times. Over three gemerations,
taking the measure of that length of time, have been spending
their energies and the best ert of their life in discussing this
geat question. Every child has become familiar with some of

e expressions, some of the favored ones, some of those that
gliftered, the diamonds of thought that came along from the free
and unlimited coinage ef silver orators throughout the country,
so that *“16 to 1" has been known for more than twenty years by
every child from 1 to 20 years. .

I heard some little girls myself in the town of Taylorsville not
lon&:: 0. There were five in the and one little boy, One
said, **I do not know another little boy in all this end of the town,
and I don’t know why it is,” Another said, ** Why, on our side of
town thereare16to1—16 ilﬁn tolboy.” [Laughter.] Sothatthe
truth is that no question ever attracted the attention of the
Eg{épla of the United States for so long a period; no guestion has

asmany teachers and as many influences employed on the
mind, taking both sides of it, in trying to enlighten the people, in
trying to analyze the question, in trying to get at the ideal system
of finance that will bring to this country and its people the great-
est possible blessing as this question, in which we have the free
colilnaga of silver on the one side and the gold standard on the
other,

Mr. Chairman, we ought to have the ideal system. The Amer-
ican people are entitled to the best in everything, becaunse the
American man 1s the best man. Why happens it so* The com-
mingling of the blood of the best tribes of humanity throughout
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this entire universe has produced an entirely new type of man-
hood. In settling this new country of ours and in overcoming all
the obstructions fo civilization and solving them it required the
most hardy representatives of the varied tribes of humanity in
the world. They came from every tribe, from every nation, and
almost from every tongue. From every phase of humanity the
most hardy, courageous representatives of these various tribes
came. They came here to this glorious land under the inspiring
influence of our system, that has properly called *‘ the world’s
best hope.” They put forth their best possible effort within the
range of human possibility. i

The commingling of the blood of the various representatives of
the various tribes of the world produced this distinet species of
man, the American type, It is the t and grandest, as it
has recently shown itself, in arms, for there is no people in the
world who can fight us. I do not want to brag too much of our
folks, but it begins to look as if no nation of the world can now
stand before the courage of this matchless American soldier,
American energy, and American brains.

Then, 1 say, we are entitled to the best system of finance—the | movine

ideal slyst,em—if we can getit. Let us see whether we have it or
not. 1understand theselecting of emfhing that is best, whether
in human character or in a system, excluding every infirmity
so0 as to form a type or m is what we call the * ideal.”

Now, what is the true test as to whetler you haveattained toan
ideal system in anything, to the ideal touching human character,
to the 1deal tonching any system? Thetruetestisthis—if I under-
stand it—the extent of its success. Let me illustrate: Sup
“A " were to contend that he had discovered a theory by which
the speed of the horse conld be increased, and he argues the excel-

lence of that theory. It might be that no human being would be
but did not agree with

able to meet his argnments in ifs sup;
him. But suppose that in this conflict of opinion, this war of

thought touching that simple question of the increase in the speed
of the horse, that some one says, Well, let us tryit. Why theorize
any further on it? And they put the horse upon the track and
they apply to him the spurs to gunicken his diligence in the race;
and here 18 the test. If he surpasses all other horses in the race,
makes better time than has before been made, there is no further
room for argument, you have settled it all by actnal experience.

So, Mr, Chairman, with this question. In order to determine
whether we have an ideal system now and whether this bill will
improve it, whether this is to be the finishing touch that makes it
the best we ever had, we must try the riment. -An experi-
ment is a trial deliberately instituted. practical test, proof.
John Adams, in speakin%anf political experiments, said: * Politi-
eal experiment can not be made in a laboratory nor determined
in a few hours. A political experiment can only be made by ap-
g%ying the pro theory to the fest, practical experiment.”

ow, then, a -few years ago it was alleged that this idea of a
single standard would not do. T thought so. A distinguished
gentleman who sits beside me—a Democrat—also thought so, ex-
cept he was a little wilder on the subject than I was, and he went
for the free and unlimited coinage of silver, and I wanted the
limited coinage—the American product. Hundreds and thou-
sands of the best men in this Republic thought that the double
standard was the only way by which you could approach a per-
fect system of finance.

I followed the ordinary processes of reasoning; maybe they were
simple, but still T followed them. My idea was that in order to
afford the citizens the greatest possible opportunities in life there
ghould be the largest ible amount of money in circulation that
could bekept good. My notion touching it was that two agencies
constituting basic money could come nearer meeting the demand
of business than one, just as I thought that two men could bear
a burden of 100 pounds better than one; just as I thought that
two baskets of fish conld meet the demand of hungry appetites of
a multitude of a thousand better than one basket, if one basket
was catfish; and arguing along that line of thought, I reached the
conclusion that the money or redemption money of the country,
that which we denominate the standard, should be a double stand-
ard and not a single. That is the conclusion to which I had come.
I acted uponit.

‘When we come to put it to the actual test of practical experi-
ment, it is a fact that has been established that the single standard
is best. Let me see if I can not prove it.

I find, Mr. Chairman, the best definition of the ideal system of
money is embraced in the message of the President of the United
States, and I invite the attention of the House to it. He says:
*‘Increased activity in industry, with its welcome attendance—a
larger employment for labor at higher wages—gives to the body
of the people a larger power to absorb the circulating medium,”

Mr. COX. Will the gentleman yield for one question?

Mr. LINNEY. Yes. :

Mr. COX. 1 want to predicate my question on this extract,

which I will read from the CONGRESSIONAL RECORD of the Fifty-
fifth Congress:

As a creditor, no holder of any bond has any right to demand one cent
more than the contract entitles him to, to wit, payment in coin. To pay less
than the debt is repudiation. To force the mpa{er to pay more is an extor-
tion. Coin is defined to be a piece of metal on which certain characters are
sta::llmi, it le&ully current as money. Therefore gold and silver, at
the retion of the debtor, is the money in which, under the contract, the
bonds may be legally and morally paid.

Has the gentleman shed his toe nails since he made that speech?
l_'Laughter.g: H et ;

Mr. LINNEY, That is by no means a question of importance
in connection with the ding question, My friend will have
no difficulty in settling that question for himself. If hasno con-
nection with the argument that I am making.

1t is further true that year by year, as the %’resident says—

Increased activity in industry, with its welcome attendant—a larger em-
ployment for labor at higher wa, 'veswthnbmme peuple a larger
power to absorb the circulating um. It is f r true that earrglgy
year, with larger areas of land under coltival the in
agricultural products, cotton, corn, and whea for a larger volume of

ey supply. This is especially noticeable at the esting and crop-
OI;]]i]fseulierhistorythe national banking act seemed to prove a reason-
able avenue through which needful additions to the circula could from
time to time be made. Changgxg conditions have apparently rendered it
now inoperative to that end. e high margin in bond securi required,
resulting from large premiums w| Government bonds command in the
market, or the tax on note issues, or both operating together, appear to be
the influences which impair its public utility.

The attention of Congress is respectfully invited to this important matter
with the view of ascertaining whether or not such reasonable modifications
s It et o T o Rcpest v T L reopis sl ¥ sai e
that national banks be authorized to organize a capital of ﬁ.‘ﬁ'ﬁm g

Now, sir, the question to which I call the attention of the House,
and which I believe to be the important question in this connec-
tion, is this: Is not the suggestion of the k’ren
States touching the finances of the country the ideal in finance?
No reflecting mind in this body can escape that conclusion.

There has an increase in the population of this country
during the last five years of at least 6,270,000 people. There has
been an increase in the revenues of the country—the circulating
medium—during the same period of §302,103,408, unless the fig-
ures which have been presented to me are erroneous. They are
taken from and founded upon the report of the Secretary of the
Treasury. The increase during the last five years of money in
circulation has kept riace with the enormous increase in popula-
tion and business of the country.

volume of

Who would have dreamed during the last ten years that the

existing gold standard conld have the effect of thus increasing the
circulating medinm? Even the wildest greenback inflationist
conld not have claimed more for his pef financial system than has
already been attained by the existing gold standard.

Now, sir, the question to which I %emre to call the attention of
the House is simply this, and let us see whether I am correct or
not in the assertion that the ideal system embodied in the declara-
tion of the President in the message I have just referred to has

been approved by the thonghtful men of this ag and commends
itself to the thoughtful people of the country. Now to the proof.

‘We can easily recur to the period and to the financial conditions
existing in 1860. We had at that time in operation State banksin
almost all of the States of the Union, and you all know the effect
of their operations. Thecirculatingmedinm of the country aggre-
gated a per capita of about $13.85. I have examined the reports
of the Secretary of the Treasury, made at that time, and believe
that this statement, touching the amount of the circulating me-
dinm, is correct. On the basis of that examination I assert, and
I believe I am correct in the assertion, that the aggregate per capita
circulation of the conntry was only $13.85; in 1861, only $13.98; in
1862, 810.23; in 1863, §17.84; in 1864, $19.67; on down, in 1873, §18.10.
Get down within five years of the present period and the amount
is $22.93; four years ago, $21.10; three years ago, $22.49; two years
ago, $22.66. This year, with $1,904,071,581 of circulating medinm
and with 76,148,000 people, the highest ever reached in the history
of this Republic from the time of the organization of the first
State in if, the unprecedented per capita circulation of $25 was
reached, and that, too, under the gold standard. In the face of
these facts, toe nails or no toe nails, any gentleman who has intel-
ligence enough to cross the Mississippi River, or Coon Creek, so
far as that is concerned, ought to be willing, it seems to me, to
yield his preconceived views touching the matter and as a man
acceptthe truth. [Applauseandlaughteronthe Re&nblimn side.
Gird up your loins, gentlemen; face these facts. Take this idea

standard, which no one can possibly deny. Follow the record,
and {211 are as certainly led to the conclusion that I reach as that
you have an existence. Figures donotlie. I know lawyers can
make a t deal of harm out of figures sometimes, but in the
hands of honorable gentlemen upon this floor, who will always
be caught if they get wrong, they point us with absolute cer-
tainty to the tru Twice two make four, That is absolutely

dent of the United -
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certain. Whether A died is a moral question, depending upon
the evidence, I rely upon this kind of conclusion, which is abso-
lute to a mathematical certainty, founded upon figures that no
man controverts. Now, Mr. Chairman—

Mr. SIMS. Will the gentleman answer just one question?

Mr. LINNEY. hy, certainly, my friend, with pleasure.

Mr. SIMS. In the extract that was read from your speech of
less than two years ago, in which you said that to force debtors to
pay a better money or higher-priced money than that named in
the contract was extortion—how do you avoid such effect if this
bill passes? [

Mr, LINNEY. Iam gladmy friend called my attention to that.
I was just coming to that anyway; but give me time and I will
answer it. Being the only Republican upon this side that voted
for the Teller resolution, I ought to be able to give a reason for it,
which I will do. I believed then and I believe now that there are
two crimes in this country touching finance. Repudiation is a
crime. That means the failure or refusal of the debtor class to
pay the last cent that is due. Extortionislikewisea crime, recog-
nized in inspiration, recognized in the law books when it assumes
a certain character touching official relations. I believe now, as
I believed then, that extortion is a greater crime than repudiation;
and I believe now, as I believed then, that for the Government of
the United States to require its debtors—bonded debtors or other-
wise—to pay more than is due is extortion.

But hear my answer further. What are the condifions now?
The very moment that this gold standard i3 established and by
this bill is settled, every dollar in the United Statesis gold. Your
greenbacks are gold, your silver is gold, your subsidiary coin is

. Why so? Because upon the simple gold standard when
they go out gold must come in for them, and people, even under
the gold standard, wounld in many instances rather have the sub-
. gidiary silver or the greenbacks in preference to the gold. Silver
and greenbacks will still be nsed, but the standard by which they
are measured is gold. It legally follows, therefore, that unless
these bonds are repudiated they must be paid in gold, as all other
debts are paid, so that there is no strain of extortion in the trans-
action. Let me elucidatethat by a simpleillustration. Yesterday
morning I went to a store. I happened to have a twenty-dollar
gold piece. I parted with it at once for greenbacks and for small
silver coin. One day recently, in a bank, I saw the bank officers
approach a man who had loaned them §$1,600, and who was hold-
ing the bank’s note at 4 per cent interest. The bank officers said:
** You must take your money. We would rather %a.y our debt in
gold than to pay the 4 cent interest.” The gold was paid, the
notes taken up, and the bank relieved of the 4 per centinterest. At
any time within the last fifteen years prior to 1898, 8 per centcounld
have been obtained anywhere. So that the increased volume un-
der the gold standard has reduced the rate of interest.

Bat, recurring to the suggestion of the gentleman about my
views as expressed when the Teller resolution was before the
House, it should be kept in mind we have now but one kind of
money. It must of necessity apply to all bonds made before this
and made now. Why, you have got but one sort of money to pay
them in. I thought when I first looked at this bill there ought to
have been this provision in it: ** Provided, That the bonds executed
and issued before the passage of this bill shall be paid in coin.”
But that was a surface view of it. I had not thonght about it in
the right light, Iwas like the gentleman who asked me the ques-
tion a while ago. With his immense intellect, he has not made
use of it, because if he will just reflect a little he will see that you
have got but one money now with which to pay an , and

on can not pay for a drink of whisky anywhere now in the United
gtataa except you pay in gold or money measured by gold. [Laugh-
ter.] And so when you come to examine it you will see that it
mustapply toeverything—to bonds past, present, and future. And
the great mind of the President presents an equity in favor of the
bondholder. We sold these for gold. 'What wrong is there in pay-
ing gold for them? :

Mr, SIMS. If all contracts are payable in gold under existing
law, and if this langnage in the present bill s({lecif{'ing that they
are to be paid in gold is mere surplusage and useless, then why
put it in there if debts are already payable in gold?

Mr, LINNEY. Why,it was dx.mt in, I suppose, to strengthen the
cred:lab%; of the United States and to make the bonds more readily
salable.

Mr. SIMS. Then there is a suspicion—

Mr, LINNEY (continuing), Itappearsinthe face of the paper,
They put in the face of the paper the voice of the law. i

Mr. SIMS. Then there is a suspicion that under the existing
law they might be paid in silver, which might affect their value.

Mr. EY. None in the world. For you could state noth-
ing but the truth, and it just states it. A great government can
only state the truth, and it is not ashamed tostate the truth. [Ap-

use,] Therefore they put to be discharged in gold, and every
nd as a necessary legal inference and legal result is also to be

discharged in gold. So that I saw the foundation on which I
stood was too metadghgsical—does not exist and can not exist
with the gold standard. What was my duty? Why, my duty
was to cease to act upon a faulty argnment that any man who
will reflect a moment can see through.,

Now, Mr, Chairman, one other idea yet about this matter. I
think that these wonderful results have been accomplished under
the present law. Well, let us apply a little bit of cornfield reason-
ing, as they say inmy country, tothat, The presentlaw hasaccom-

lished these wonderful results. The present law has meft the
demands of increased population, has met the increased diversified
industries and everything of that sort; and it is wonderful. There
are in my State two streams, the Catawba and the Yadkin, ran-
ning through it with laughing, rippling waters, and they both
run over 50 miles, I suppose in these streams there are at least
500 shoals,

These splendid shoals and the countries immediately around
them have been inhabited only by the bat and owl ever since man
existed and ever since the morning stars sang together. What is
the condition now? Industry has been stirred up; new life has
been given; more money has come into the country and more
labor found good employment at higher wages, and capitalists are
seeking investments in that country on those shoals, until now in
all that large area we have fabulous grices. thousands, tens of
thousands, and hundreds of thousands of dollars in some instances,
offered for the barren rocks and sterile hills in the Catawba and
Yadkin valleys for shoals that have lain there from the foundation
of the world to the tgresant without turning a spindle or yielding
a solitary cent for the State of North Carolina. Ifis not an ex-
travagant dream pictureto e t that within the next ten years,
under the stimulating effect of the system of revenue and finance
now existing, millions of dollars will be invested there by sound-
money capitalists to bless and cheer the noble boys of Carolina by
opening up new lines of hope founded in the existence of these
great enterprises.

Now, Mr. Chairman, in view of these wonderful results, sur-
passing in realization the wildest dreams of the most enthusiastic
American that now exists or anything ever thought of, we have
an idea of what has been accomplished. But the suggestion has
been made during this discussion that if all this has happened or
resulted from the present revenue or financial policy of the Ad-
ministration, why pass this bill; why not let well enough alone?
The answer is this: Much as the existing law has accomplished,
still better results are within our reach.

There is an infirmity in the system as it now exists. Who has

ointed it out? Both parties in this country have pointed it out.
esident Cleveland pointed it out. I believe he was the author
of the expression ‘‘ the endless chain,” was he not? Since that
time President McKinley has pointed it out, and the experts of
finance in this country, the business men, who are most interested
in maintaining thehighest business activity, have analyzed it, and
they say that thisis the only infirmity the system es to-day,
This bill is intended to correct this infirmity and make it a per-
fect system. To do so we remove the infirmity; and it is the sal-
vation of the South and West. I do not see how any Southern or
‘Western man can hesitate to give his vote to, or how any North
Carolinian can think of voting against, this proposition.

Here is a proposition that allows communities in the South and
‘West having only 2,000 poiulation to organize banks on a capi-
tal, I believe, of $25,000. The presentlaw requires a minimum of
$50,000. So it works it down. Why, we had State banks. By
some they were considered good things. That unquestionably
was a mistake; but when you can organize a national bank on a
capital of $25,000 thatis absolutely secure, the State bank will be
a thing of th:(f-nat, and our people will resort to these new facili-
ties—increased facilities—of being furnished with abundant sup-
ply of money by reason of thisnew banking provision here. With-
out this provision in favor of the people who do nof live in the
great centers of wealth—the South and West—the national banks
possibly had it in their power to contract the currency. With
this Eew feature the tooth of usury and extortion can not bite too
much.

Mr. Chairman, the wisdom of the revenue and financial policy
of the Government no longer rests on theory. It has been putin
operation. The machine has been tested not in a *“laboratory.”
as Adams said, but by being commanded to answer satisfactorily
the demands of the business requirements of 76,000,000 of living
souls for the last ten years, Our Democratic brethren can not
now with any show of reason or fair play criticise it. When the
new machine was launched, they with commendable industry and
intelligence searched for mischiefs which they imagined lurked
within it, Each and every one imagined that he ha?i_disco?ered
its entire unfitness for the t work of restoring business life to
the country, but they also had the manhood then to admit that if
it proved a success they bhad nothing more to say.

e conservative clear leader of the Democratic side now, the
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gentleman from Tennessee [Mr, RICHARDSON], denied that any
mcrease of prosperity would ever be felt. It would be an inter-
esting bit of history to collect all the interrogations they put al-
most every day in this House. ‘“Where is your promised pros-
perity? The increase has not touched us yet.”

In a speech delivered in this House by the gentleman from
Tenne:zsee [Mr. RIcHARDSON] even as late as the 25th of January,
1828, that cool-headed statesman said:

I believe it will be admitted by all economists everywhere that there can
be no general prosperity.

This is found on page 988 of CONGRESSIONAL RECORD, second
session, Fifty-fifth Congress.

From this and hundreds and thousands of declarations closely
akin to it, made by the illustrious leader’s associates, the infer-
ence is irresistible that they were willing then to bow to the re-
sulis of a trial of these laws. That trial has been had. The
wisdom of the laws proven, and now they refuse to bow to the
truth and will not be comforted. Notonly has actual experiment
overturned their position, but the voice of the people of these
United States at the last general election was as potential as the
results of an actual trial. The gentleman from New York, Mr,
DriGes, a Democrat, informed his colleagues as to the extent of
the verdict of the people of these United States on this question
in the following language, which I read from page 250 of the
RECORD of this session:

The ,000—against
was thammlggstx,n :{rig;i gcghrﬁoe?ig];g:fn:g :uv;hﬂ?}tggogmuntrr. Abogg
ail else the Democracy has to-day not a governor, not a State legislature, not
a United States Senator in or from any State north of Virginia and Ken-
tucky or east of the Mississippi River. No such condition of affairs existed
before in our political history, for in the war election of 1864 New Jersey,
Delaware, and Kentucky held true to the Democracy and several Democratic
governors and le tures were elected. Even in the disastrous Greele
campalifu of 1872 Delaware cast its vote for the regular Democratic candi-
date, Mr. Han The year 1806 was indeed a disastrous year for the
Demccracy.

1f, Mr. Chairman, an actual trial of the policy of the Administra-
tion with the most glorious results, coupled with the verdict of the
pquler(for the recent State elections are more pronounced in favor
of the Administration even than the picture drawn by the gentle-
man from New York), does not satisfy the Democratic members of
this House that they were and are in error, there is poor encour-
agement, indeed, for anyone to offer them anyfurther proof of the
wisdom both of the revenue and financial policy of the Adminis-
tration. [Prolonged applause on the Republican side.]

Here the hammer felf

r. RIXEY. Mr. Chairman, this bill may be regarded as more
thoroughly representing the party policy of the Republican party
than any other which could have come before the House in any
otherway. Itcomesnotsimply withtheindorsement of a majority
of a committee composed of 17 members, but as the result of the
unanimons voice of the entire Republican membership of the
House, as shown in their party caucus.

This bill is not as innocent as at first blush it appears. It pro-
vides that the standard unit ¢ shall, as now, be the gold dollar.”
If this is true, why assert it. A careful reading of the bill and a
little reflection, however, will convince one that its consequences
and effect are intended to be most far-reaching, I haveever dep-
recated any attenclft to arraign one class of our people against an-
other, but thisis class legistation of the purest kind. It is brimful
of benefits to the creditor class. There is not in this bill one single
provision in the interest of the debtor. I am not one to arraign
the debtor against the creditor or vice versa, but I do desire and
demand that the one class shall be treated with the same consid-
eration as the other.

In this bill the creditor's property is magnified and the value
of his holdings increased. An increased value is added to the
valne of the United States bonds already outstanding, and valua-
ble concessions are extended to the national banks, while their
burdens are lightened. I am opposed to this bill because you
have literally followed the saying, **To him that hath shall be
given, and to him that hath not shall be taken away even that
which he hath.”

The first section provides that the “standard and unit of value
shall, as now, be the gold dollar.,” The committee who formu-
lated the bill says:

By the first and second sections of the bill which is here recommended it
is sought to legalize the gold standard by a Aa‘lain and definite statute, which
i can e chintiel GLIY b ou groesional SHice, i This WA EIva The St
ple’s purpose the vitniyity of publie law. ' S iy 1190

This shows that, notwithstanding the bold statement in the bill
that the standard unit of value is now the gold dollar, it hasnever
been so declared by law. On the contrary, Congress has solemnly
declared that it wasnot. TheStanley Matthews resolution, which
passed this House on the 28th day of January, 1878, under a sus-
pension of the rules, declared as follows:

‘Whereas, by the act entitled “An act to strengthen the public credit,” ap-
proved March 18, 1869, it was provided and the faith of the
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United States was thereby solemnly pledged to the payment in coin or its
equivalent of all the interest.-})qadng obligations of the United States, exce
in cases where the law anthorizing the issue of such obligations had expressly
provided that the same might be paid in lawful money or other currency
than gold and silver: and
ereas all the bonds of the United States authorized to be issued by the

act entitled “*An act to authorize the refundicg of the national deht,” a
&rovad July 14, 1870, by the terms of said act were declared to be redeemabls

coin of the then present standard value, bearing interest payable semi-
annuslly in such coin; and

Whereasall bonds of the United States anthorized to beissued under theact
entitled ** An act to]&mvide for the resum?tion of specie payments,” ap-
Em an 14, 1875, are required to be of the description of bonds of the

nited States described in the said act of Con%;-ess approved July 14, 1870,
entitled ** An act to anthorize the ref“undinig of the national debt;" and

‘Whereas at the date of the of said act of Congress last aforesaid
to wit, the 14th day of Julg. 1870, the coin of the United States of stan
value of that date included silver dollars of the weight of 412} grains each,
declared by the act approved January 18, 1837, entitled * An act supplemen-
tary to the act entitled * An nct establishing a ‘mint and regulating the coins
of t.ia United Btates,'* to be a legal tender of payment, according to their
nominal value, for any sums whatever: Therefore,

Resolved the Senate (the House of Reprwnmiim concurring therein),
That all the bonds of the United States issued or anthorized to be issued un-
der the said acts of Con; hereinbefore recited are payable, principal and
interest, at the option of the Government of the United States, in sil ver dol-
lars, of the coinage of the United States, containing 412§ grainseach of stand-
ard silver; and that to restore to its coinage such silver coins as a legal tender
in gaqunt of said bonds, principal and interest, is not in violation of the
public faith, nor in derogation of the rights of the public creditor.

It is clearly to be seen that the gold dollar has never been recog-
nized as the only money in which the Government could pay its
debts, and the construction of the Secretary of the Treasury to pay
on{g in gold was unauthorized.

e deny that it is the *“ people's purpose” that this gold dollar,
as the sole unit of value, should now have ** the vitality of public
law.” It may beand is *‘ the purpose” of the bondholders and
banks, but not necessarily of the people.

Section 2 provides that— y

All interest-bearing obligations of the United States for the payment of
money now existing or hereafter to be entered into, and all United States
notes and Treasury notes issued under the law of July 14, 1890, shall be
deemed and held to be payable in the gold coin of the United States, as de-
fined in section 1 of the act.

These obligations of the United States are now all payable in
coin; by which is meant gold or silver coin, at the cption of the
Gevernment. They were all placed upon the market and sold
upon that construction. When the Cleveland Administration
was forced to issue bonds, President Cleveland asked Congress to
permit the bonds to be written payable in gold, and stated that
the bonds counld be sold at a higher rate and realize to the Treas-
ury many millions of dollars more, the amount being estimated
at about $16,000,000, Congress rejected the proposition, and the
bonds were sold, as all others have been to the present time, pay-
able in coin. 3 3
_ During the present Administration$200,000,000 of bonds, payable
in coin, were sold at par, and those who were fortunate enough
to have idle capital by them to purchase these bonds were able to
dispose of them the same day at anincrease of b per cent. A clear
gift of $10,000,000 of the people’smoney. No wonder the moneyed
classes of this country continually do cry for bonds, more bonds.

The amount of bonds now outstanding, all payable in coin, to
be hereafter payable in gold under this bill, is $1,182,149,050. As
a matter of fact, many of these millions were sold for greenbacks
when they were worth less than par, many at par, some above

ar. But supposing only the ratio, as stated by President Cleve-
land, will be added by this bill declaring that they should be paid
in gold, the amount that will be given to the holders of these
bonds will be in excess of half a hundred million of dollars. Why
this donation to the holders of the Government bonds without one
iota of concession by them? Under this system of legislation
Government bonds would continue to be good paying investments
if they carried no interest. 1t is no gecret that the bond-holding
portion of the country are, to a very large extent, adherents of the
party in power, and dominate and control it.

_Bections 3 and 4 provide for the division of issue and redemp-
tion and the issue of gold bonds at the discretion of the Treas-
ury. These sections provide, in effect, that the silver certificates,
silver coin, United States notes, and Treasury notes, now out-
standing, may be redeemed in gold, and when so redeemed shall
not be reissued except for gold, The present law provides, not
that said notes may be again gaxd out, but shall be. Mr. Cleve-
land argued that becanse the holders of the notes counld go to the
Treasury and get gold for them and that the Government had
again to pay them out, when the same process might be gone over,
it was an endless chain, and urged that it was necessary to stopit
by a change in the law.

. I with diffidence submit that thisis not the correct view. It
is no more an endless chain than any other class of money would
be, and there is no more danger from it. After these notes are
covered'into the Treasury the only way the)t!) can get out is as
money, in pursuance of appropriations made by law and in pay-
ment of the debts of the Government. It is now pro to
take from the Government the right to pay its debts with these
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notes, only the right remaining of exchange for gold. The ulti-
mate effect of this will be to withdraw from c%r%ulat-ion all of
the silver certificates now outstanding—

Anmnting-ta L e e s e $304, 202, 800
Bilege dolaee = L 2 e i 8 i 71,361,740
Tnited Stateanotan: = 0 o e 846,681,016
o 3T g ) (1 SO C0 TR R e 87,441,680

forcing a contraction of the currency of over $5800,000.000.

‘What a change doss this make in currency legislation in a few
years! Up to 1873 we had the free coi of silver as well as
gold. The Bland-Allison Act was passed February 28, 1878, to
coin not less than $2,000,000 per month. This was followed by
the Sherman law, July 14, 1890, repealed in 1893, under which the
Government purc and put in circulation annually, in pay-
ment of its debts, about $54,000,000. Under these laws the circu-
lating medium was very largely increased. The Sherman law
was repealed in 1893, and now this bill will in time retire what is
already issued of this vast sum and withdraw it from circulation.

Much of the money of the people is to be destroyed, and this is
to be accomplished by the authority given to the Secretary of the
Tn , unlimited as to amount, to sell gold bonds whenever he
thinks it necessary to effect this planned contraction of the cur-
rency. We are to have the currency contracted, but the circula-
tion of bondsincreased. Inereasingthe bondsand contracting the
currency seems to be the prevailing policy of the party in power.

The power to sell the bonds of the Government is too serious
and fraught with too great conset}::encea to be lodged with any
one man. Congress alone should have this power. Its members
are the servants of the people, and to them they would be answer-
able. Butto whom would theSecretary of the be answer-
able for an error of judgment? If we were sure thaf all Secreta-
ries of the Tredsury would be the purest, best, and most disin-
terested of men (rather a violent presumption), this power would
be too great to give to any one man. High-minded pure men are
influenced by their associatesand theirsurroundings. Frequently
the president of some great banking institution is at the head of the
Treasury Department of this Government. Trained in the bank-
ing business, he naturally looks at everything from the banker’s
point of view. ]

Sections 8 and following are the provisions containing the con-

%asm‘ons to the national banks, and are a step in the direction of
the Republican policy that the Government should not only cease
to issue paper money to circulate among the people, but should
give that vastand valuable privilege to the national banks, These
national banks are required to purchase United States bonds to
the extent of one-fourth of their capital; but there is no limit to
the maximum amount. These bonds are tobe deposited with the
Treasurer, who is to deliver to said banks bank notes to the par
value of said bonds. Under the operation of this law a national
bank with a capital of $1,000,000 could deposit a million dollars of
‘bonds with the United States Treasury, upon which it would draw
interest, and in addition would receive from the Treasury $1,000,000
in bank notes, which it could lend out and for the use of whichit
would receive its usual discount. If all of these notes were kept
in circulation the banks would thus receive double interest on
the amount it had invested. The only tax the bank is required to
y to the Government is one-fifth of 1 per cent on the value of
ts franchise, ‘‘as measured by the aggregate of its capital, sur-
plus, and undivided profits.”

Not onecentupon the bank notes, whichareprinted and furnished
at the expense, and the payment of which is guaranteed by the
Government, without any consideration whatever. Why should
this bedone? Why should the Government abdicateits sovereign
right to issue the money of the country? Why surrender to the
moneyed power this l?ulfhti engine for good or evil to the people?

1t is stated that while this bill was being counsidered by the
Republican caucus one of the leaders said that heobjected to the
increased concessions to national banks, and gave as a reason
that he was himself the holder of stocks in two national banks,
and he did not care to appear before his constituents as an advo-
cate of these features favorable to national banks. If is presum-
ablethat as soon as thereasons were made known to his associates—
many of whom, possibly, were equally fortunate—they all at once
and with great accord approved these features aseminently meri-
{orious and proper.

At the last Congress a banking bill known as the McCleary bill
was reported to the House; its object was very similar to the pres-
ent measure so far as it relates fo banks. In effect it was to take
from the Government the right to issue the papermoney and give
it to the banks. The bill was nof pressed toa vote. The occasion
was thought not to be ripe forit. But now this measure, more
far-reaching and destructivein itsconsequences than the discarded
McCleary bill, is pro

posed.
Apart from the great benefits accorded the national banks and | the

the special favoritism shown them, what may we reasonably ex-
t as the practical operation of the control and ownership by the
of the entire paper money of the country?

| the people.

Banking institutions are organized and man for the money
that can be made.: In flush times its money will, as far as possi-
ble, be kept in circulation, and customers will be urged to keep
the loans; but in times of Funic, even of doubt and uncertainty,
what will be the practice of the banks? They will demand their
money. A tight money market will be made tighter, and manya
man with plenty of property but little ready money will
forced to the wall and into bankruptey. The tighter the market,
the more urgent the demand of the banks for their money. Not
so would the Government deal with the people. In times of panic
and stringency in the money market it has put money in circula-
tion by buying its bonds, lending money to banks, givin ple
employment on public works, and other ways; but all of this is to
te echanged, and by surrendering the right to issue the paper cur-
rency of the country we are to be turned over to the tender
mercies of the national banks.

But we are told now is the time to make a change which wede-
nounnce as inimical to the best interests of our people. We are
told that the country is prosperous, and the Republican party is
lauding itself to the skies as the icular dian, promoter,
and protector not only of the lic eredit buf of flush times.
If we consider that the bonded indebtedness of the Government
has increased in amount from §$583,034,250, as of March 1, 1893, to
almost double this immenee sum, or $1,037,049,690, as of Novem-
ber 30, 1899, or an increase on an average of about $65,000,000 a
year, one can form some idea of what the Republicans mean by
prosperity. But to the holder of stock in trust combines, in na-
tional banks, and to the thousands of newly commissioned officers
drawing salaries for service in the Spanish, Cuban, and Philip-
pine wars it is flush times,

To the people who are the recipients of the difference in the
expenditures of the Government in 1899, $605,072,179.05, over 1897,
of $365,774,159.57, amounting to $239,208,010.48, it is flush times,
Under the war-revenue bill about $150,000,000 have been taken in
one year from the people. Twohundred milliondollars have been
borrowed upon the bonds of the people. All these vast sams
wrung {rom the people, the bonds yet to be paid by them, make
flush times for somebody. But where are the flush times for the
farmer and the laborer? While the products he raises have to be
sold inthe open market at about the same price, the trust-protected
produets, fostered by the most ontrageous and most unconscion-
able of all tariffs, have in some instances more than doubled in
price.

Any spendthrift thinks he is prosperous as long as the money
he has borrowed holds out, but Eow will it be when the money is
exhausted and the day of reckoning comes? Will not the people
turn from the false gods after whom they have been clamoring to
the principles of an honest and economic administration of the

| Government; to Jeffersonian simplicity; toa reasonable standing

army in times of peace; to the Monroe doctrine, confining our-
selves to the Western Hemisphere, conceding the Eastern to the
other nations of the earth; to the doctrine that the right to issue
money and to declare the value thereof is an attribute of sover-
eignty and should be exercised only by the Government and not
by corporate banks; to the sound propesition of a tax for revenue
only, and not one that enables trust combinations to rob the peo-
ple; to the reasonable demand that capital shall contribute its
reasonable pro rata of taxation, by means of an income tax, to the
expenses of the Government?
or these reforms we can only look to the Demoeratic party.
Much extravagance and long lease of power have made the Re-
publican partﬁabsolutely reckless and regardless of the rights of
ey have surrendered at the behest and to the die-
tation of the great banks, trusts, and aggregations of capital
which f%ed ttrihe ﬁnfnigi?lsgassais}gm;ce whigh secured t}w Rjel’l-
publican 's trinmp . But an indignant people wi
shake off its gﬁdiﬂerence; they will be on their guard. Money
will not have the ]ignwer in 1900 that it had in 1896 to thwart the
Eeop]e'a will. We know the attempt will be made, but forewarned
forearmed, and believing that ** thrice is he armed who hath his
quarrel just,” the Democracy, while entering the coming contest
with a full realization of the immense financial resources of the
Republican party, will prosecute the fight upon principle and
with a determination that right and justice shall triumph.

Mr. COONEY. Mr. Chairman, last Friday, when the rule for
the discussion of this bill was before the House, a very able gentle-
man on the other side of the Chamber toock occasion to felicitate
himself, his colleagues, and his Far?r on the happy and me?{
g;p;‘tnde they hold toward this bill and legislation in general. He

Our t is behind us, our present conditions we are proud of, our future
we feel to be assured.

There isevery indication that the gentleman faithfully expressed

prevailing mental attitude of Republicans. They havereason-
able ground for pleasure. We are just finishing up our Spanish
war, in the progress of which, if disaster had at any time befallen
our arms, that party in the absolute control of a&mn could not
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have escaped the penalty due to its position. Our arms having
achieved uninterrupted success, it is entitled to enjoy the felicity
that is due to a party that holds the post of responsibility.

But, sir, I wonld warn Republican members that there is no
reason for the exultant exhibition of joy that here gives evidence
of the fact that they have reached that pinnacle of self-congratu-
lation frem whieh there is no ascent and there is a mighty full.

““We rise to fortune by successive steps; we descend by only
one.” And I believe the enactment of this bill into law is that
one step which Republicans are taking in their descent from
power. Ihaveheard of individuals who have langhed themselves
to death and of those who died in the moment of their ecstacy.
Violent delights have violent endings. Well-tempered assurance

-is always an element of suceess. but the cachinnation with which
Republicans have dropped this ‘‘serpent’s egg ” in the House, and
the glee with which they undertake to hatch it out, are certain
symptoms of mortality.

This bill is a breaking of faith in its very foundation, and there
is not a promise in the whole peolitical lifeof the Republican party
that does not sustain a fracture by the convulsion. **Qur pastis
behind us” is an.old and familiar announcement made by Repub-
licans when they are about to crush the hopes they have created
and violate the promises they have made. It isa favorite topic
for their animadversion that the Democratic party holds to the

past.

Sir, the past of this Republicisa t treasure house of the vir-
tues and achievements of its most illustriouns citizens. The men
who built this Government and the principles that animated them
still flash their light from out the past along the pathway of the
present and the future. To the Democratic party the pastis as
alive with promises made to humanity as the future is pregnant
with gifts to be revealed and enjoyed. To the Republican party
the past is but a graveyard in which to bury broken vows and
abandoned principles, and the funeral processions of that party
never allow the dust to settle on the road to it

For years the voters of the Republican party have had the gold
standard pressed on them as the Old Testament of faith. It
tanght them the wisdom of John Sherman and all the great proph-
ets of the single standard and garity. They had scarcely accepted
it npon the conditions of the St. Louis %I&tform when the veil of
hypocrisy was rent in twain, and this

ew Testament of *‘ currency reform,” which they are to receive,
on faith alone, as a revelation from a power higher than them-
selves. It will perhaps induce Republicans to receive it by hav-
ing some knowledge of its antecedents.

he men who are sent here to legislate for the people could not
make this bill. They did not know how to draft its provisions to
meet the objects aimed at by those who desired the law. It was
not made b]);e Congress or any committee thereof, and for that
reason may be the more acceptable to the gﬂﬁplﬁ. A few men in-
terested in national banks conceived it and drafted its provisions
at Atlantic City last summer amidst the frivolities of fashion, the
pomp of wealth, the gluttony of lnxury, the conspiracy of greed,
and all the heartless hilarity of a fashionable summer resort,
where our plutecrats doth con ate. From then until this
Congress met it was guarded from the public eye in that holiest
of holieg, the vault of a national bank. It was dispatched here in
secrecy, and in secrecy its contents were revealed only to Repub-
lican members.

The Dﬁenﬂemen on the other side of the Chamber, whe could not
or would not draft this bill themselves, called a caucus to consider
it. The caucus was resolved into a wild west show, in which their
Buffalo Bills, already booted and spurred for the occasion, mounted
and broke in all the mustangs and bronchos in the herd. They
then convened in an old-fashioned protracted meeting, where the
broken-spirited sinners were called to the mourners’ bench to
strengthen their newly-found faith in a final wrestle with their
conscience and the national banker. I donot ask for the result
of that spiritnal wrestling mateh. In the case of a Republican
member it is easily predicted, for where in one Testament it is
written, * Resist the devil and he will flee from you,” in this new
testament of *‘currency reform™ it is written, ** Resist the banker
and he will go for you.”

Sir, I anticipate that the martial wave ‘;:ﬁmn whose crest Repub-
licans build their hope for the future will find in this bill the
rock on which it will split. They have turned their back on their

own party and its declared principles, and without anthority from |

the people or necessity from the condition of the times. they pro-
pose to revolutionize the finances of the country, and for the sole

fit of a class to permanently install institutions that were oﬁ
inally created only for temporary purposes. The national b
means a national debt. Is the Republican party getting ready to
perpetuate and increase our national debt?

If this bill stopped with the legal establishment of the fgglﬁl
standard it might the fair :mce of authority from
the platform on which the present inistration was elevated to
power, The gold standard is now and has been for many years

ill is given to them as a | tim

in practical operation in this country, not by force of law, but
against it. It has been putin force and maintained by the pol

of the respective administrations. Theycould with absolutele
authority have adopted and maintained a policy that would have
destroyed the gold standard and substituted that of bimetallism,
But the policy adopted wasratified by the Republican convention
of 1896, Under certain limitation that convention declared for
the then existing gold standard, but its smile of approbation did
not extend a hair’s breadth further.

The first two sections of this bill make legal what was before
considered: by many as illegal; they establish the gold standard
absolutely and beyond cavil. But these two sections constitute
only a one-ninth part of this bill. 'What is the subjeet of legisla-
tion treated of by the other eight-ninths? The establishment of
the gold standard? Not in any particular. Eight-ninths of the
bill is wholly devoted to the construction of a legal framework
within which the Secretary of the Treasury can, and is invited to,
wipe out the last vestige of our paper currency and replace it with
the paper issue of the national A

The power that this bill gn'es toredeem and impound our cur-
rency, to mix. exchange, and shuffle up the various fundslike a pack
of cards in the hands of a professional gambler, to issue amfae]l
Government bonds, to ereate and extend national banks and force
an increase of paper issue upon the people, is all left abso-
lutely to the discretion of the Secretary of the Treasury to judge
the times and occasions when to act with dispatch and move In
harmony with the spirit of this bill to the ultimate change in our
currency and fo the realization of the happiest golden of
the netional bank.

The disposition of the Secretary of the Treasury in the use of
the immense discretion and powers given him in this bill can be
predicted from his past history. Heis himself a national banker,
and for years he has offici as high priest to currency reform-
ers, In 1504, to those who were aiming to *‘ tinker " with the cur-
rency under Cleveland, he wrote the following from his national
bank in Chicago:

I believe the ** Baltimore plan' carries the true principles of a credit enr-
rency, but we can not reach it by any step, and years may intervene before
it could berealized. Inthe meantime the way of the Government to stmn.t
of the currency business and place the burden of redemption an the ba is
plain—anthorize the issne of $250,000,000 of 2} per cent bonds ble at suchx

e as may elect (twenty-five years desirable), tm offered to
subzeribers at par. Accept in payment UZlited States legal-tender notes or

Treasury notes, the same to be canceled. Amend the national-bank act so

that bankscan obtain note issue to the face value of bonds deposited as se-

carity for circulation. Reduce the tax on circulating notes to one-half of 1
Eer cent. Thisdone, national bank notes wonld make the vacuum caused

the refirement of Government notes. The problem is this: To take the
(%vment out of the note-issuing business.

And again, a year befora the election of McKinley, Mr. Gage,in
a speech beforea carrency-reform clubof bankersin Chicago, said:
Our whole monetary system is the resultant of makeshift legislation and
unscientific comﬁmmmes. It is time that reform began. I do notassume
here to offer final remedies. In my own opinion the greembacks should be
f:rmmently retired. The silver p under the Sherman act should
nally sold and the Treasury notes redeemed and canceled. Some
well-gnarded system of bank-note circulation, broader and more elastic than

the t national-bank act provides, shonl ugurated.

. To sum up, thndefwh!utmpmu:ntmrrgngtgﬁem nnd (1) A confus-
ing heterogeneity, which needs simplification. (2) The greenback contro-
verts the principle of paper money. (3) The Treasury note is a standing
evidence oP a foolish ‘&m it Hes to the just cga.rge of being both
idioticand immoral. (4) The national- note nearly conforms to the true
principle of paper money. (5) The silver certificate encourages the nse of
gilver to a larger extent than consists with the safe preservation of that
metal on a ¥y with gold.

I read the foregoing expressions of faith, belief, and purposes of
the man who now rules our finances—expressions made public by
him years before McKinley selected him as the representative of
his financial policy—to it clear what construction is now to
be placed on the provisions of this bill. From Mr. Gage’s point
of view there is not a single defect in our currency but what this
bill will eliminate; that part of our currency he said destroy this
bill destroys; what he advised as a substitnte it substitutes, and
in its iconoclasm it goes further and hastens the retirement of the
silver dollar by providjn%::r its redemption in gold. Clearer
than any explanation that et besn given by those who esponse
the cause of this bill in this House; briefer, more pointed, with
less humbug, and with less confusion of intelligence as to its pur-
poses, Mr. has already placed his construction on the bill;
and he will not shirk a duty that is so pleasant to him as enfore-
i its provisions at every opportunity.

. Gage is not a politician. He is neither a Republican, a
Democrat, a mugwump, nor a copperhead, but at different times
he has been each and all of them. In every position his politics
and religion have been the intrenchment and ﬁfrlpetuaﬁon of the
national banking system in this country. He bolted the Repub-
lican party in 1892 and labored for the election of Cleveland for
the purpose of securing the repeal of the Sherman law and driv-
ing another rivet of strength into the gold standard. He assisted
at the birth of the Baltimore plan and was in constant consulta-
tion with Cleveland, Carlisle, and Springer, devising means to
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bring that plan before Congress and forcing it on the country.
That scheme came fumbling down upon him and for the moment
buried him out of gight beneath its ruins.

When MARK HANNA came along in 1896 he rescued him from-the
débris and started him forth again to organize the national bank-
ers into a phalanx of taxgatherers, which, in aid of McKinley's
election, collected the biggest corruption fund that the world has
ever seen to buy place or power for any man. He is now the am-
bassador at the McKinley court for all those incorporated organ-
isms that deal in the earnings of credit, stocks, bonds, and mort-

ges, the elements that are most directly interested in the total
ggstrnction of silver as money, the absolute maintenance of the
gold standard, and the complete substitution of national-bank
paper for our present currency. They belong to no political party
permanently; no party can purchase them; they are not on the
market for sale, butto buy. They purchase political parties them-
selves.

Their connection at the present time with the Republican party
can scarcely be said to have been formed on the basis of an alliance,
They spent too much time and money to effect the success of that
part.jl' and that party has broken too many of its pledges to the
people to rebut the presumption that it is acting under force in
supporting this bill. The people, whose servants we are, have not
seen this bill. Its provisions have never been discussed by them,
nor in any form has the change of our currency for that of a na-
tional-bank paper been passed upon by them. No party has ever
submitted that question to its constituents. On the hustingsand
elsewhere Republicans have been charged with secretly harboring
this design, but it was indignantly denied as often as charged.

One of the most familiar and potent arguments of Republican
orators in favor of the gold standard during the campaigns of 1896
and 1898 was that it preserved the greenbacks, Treasury notes,
and our other forms of currency intact: that it made each dol-
lar of them equal to a dollar in gold. You told them that you
wanted the gold standard to make their old historic greenback
equal to gold; you did not tell them that you also wanted to retire
the greenback. Why didn’t you?

In considering this bill it would be well to keep before our eye
the kind, quantity, and character of our currency that it marks
out for slaughter. I take the report of the Treasury Department
for December 1, 1899, which shows the outstanding currency in
circulation on that date to be as follows:

627,480,101

Standard silver dollars. 78,202, 454
Subsidiary silver. . 76, 322, 965
Gold certificates ... 150, M08, 202
Bilver certificates.................. D04, 202, 800
Treasury notes (act July 14, 1800) ... 87,441,680
United States notes (greenbacks)..__._ 817,811,976
Currency certificates (act June &, 1872)... 13, 606, 000
National-bank notes ;

TR e e S e e P e e o s i L e 1, 985, 930, 964

Here is what this bill is calculated by degrees, but eventnaily,
to eliminate from the foregoing: 4

Standard sflver dollars. ... oo ol e £78,282, 454
Blver cartifioaton - o e s e e aiesa et maa s e 394, 2922, 800

Treasury notes (act July 14, 1890 a..eeeceeerocemessamearcncenrannnaaa 87, 441, 680
United States notes (Ereenbacks) ... .. c.c.ceereccomcorieaocnaaacaran 317,811,976
Currency certificates (act June 8, 1872) -e-e 18,605,000

Totad oo oianas s e e A e e B B B 891, 383, 910

This amounts to nearly one-half of the currency available for
circulation. It is that part of the currency which does in fact
circulate and upon which falls the chief burden of exchange and
business of the people; for if we add to this the subsidiary coin-
age and national-bank notes, amounting to §316,158,751, we would
have §1,207,542,661 as the total sum of the currency that enters
into practical circulation.

The two other so-called media of circulation in the Treasury
statement as oufstanding and in circulation, namely, gold coin
and gold certificates, circulate intermittently and on crutches.
They have a peculiar and very valuable use of their own as re-
serves and deposits for banks and individuals, but it is not the
money that circulates among the people; and it may be well to
say here that the $627,480,101 in gold said to be in circulation is
not correct, but is the amount which has been coined from the
foundation of the United States Mint, and is not now held as
reserve in the Treasury. .

The statement does not subtract the amount that during a long

riod of years has been lost, exported, or used in the arts. Now,
fﬁe exercise of the power given in this bill to redeem and retire
$891,383,910 of our currency must have one of two results—Gov-
ernment bonds must be issued as a basis for national banks to sup-
ply the vacuum in our country, or there must be an immense
contraction in the currency, either one of which will be a national
evil that will approach to a national curse; and I defy any man
to show a different result. %

The chief object of the bill is, as Mr. Grage before this expressed
it: *“To take the Government out of the note-issuing business,”

By which he means that the Government shall stop issuing any-
thinﬁ in the nature of paper currency and turn that privilege
wholly over to the national banks. Out of all these millions of
currency there are only §239,835,786 that are issued by the national
banks, and represent a debt upon which they can draw interest
from the Government, while $891,383.910, representing silver
money and Government notes, is active, running at large and
gopulsr with the people, issued by the Government, and not pro-
ucing a single cent of usury to the national banks,

When the currency robber looks on that $891,383,910, carrying
blesgings to humble homes, animating with hope the toil-worn
paths of labor, thrusting the torch of comfort into the dark cor-
ners of wretchedness and poverty, and maintaining its mission of
love and charity, absolutely free from the finger of the usurer,
thoughts come over him like those that came to General Blucher,
when, after the battle of Waterloo, he was taking in the sights of
London. That city so impressed the old freebooter, withits ** con-
fusing heterogeneity” of wealth and splendor, that he was con-
strained.to remark to his English guide, ** Mine Gott, vat a vine city
to sack!’

If the American people can be induced to issue $591,383,910 of
Government bonds with which to retire this currency, then the
national banks will have a basis for circulating their own notes

ut the best investment on earth for $891,883,910 of their capital.
he prospect which now invites their perseverance is the most
alluring that has tempted the imagination since that which struck
the gaze of Christ from the mount to which the devil took him.
In a country the richest and greatest the sun ever shone upon,
where royaltyis unknown, the national bank, tempted by the same
old devil, aims to enthrone itself as absolute monarch and quarter
its stockholders permanently upon the people’s wealth and enter-
rise,
3 The national bank is the organized power that gives life and
movement to this conspiracy against the people. It has many and
werful allies, who, on account of fear, favor, or connection, are
in sympathy with all its objects. Its attitude to-day makes it
easy to understand the indignation of Jefferson when he declared
that a national bank was more dangerous to the liberties of the
people than a hostile army; and how Andrew Jackson was
prompted to set his iron heel on the neck of the old national bank
and grind the life out of it.

Ever since the present national bank was organized down to
the present time it has been a disturbing element in our finance.
It is not too much to say that did it not exist the people would
have been saved from the bitter strifes and disastrous results of
the ccnflict that has been waged on the money question during
the past twenty-six years. No one can examine the many con-
flicts and acts of Congress on money, finance, and currency with-
out being impressed with the irrepressible strife that has been
waged between it and the people for supremacy over the nation’s
currency.

Through all this strife, whether waged on silver, gold, bonds,
currency, or other kindred subject, it has been animated by but
one unceasing purpose, and that is, to grasp from the hands of the
Government the constitutional power of issuing currency for the
geople and exercising that powerexclusively by itself. That *‘ con-

using heterogeneity which needs simplification,” as Mr. Gage

— - | terms our existing currency, has been brought about by that very

conflict. 1t is the epitomized history of the strife, and in it can be
read what the 1pe{:p e have preserved and what their enemy has
gained. AndI challenge the whole history of that conflict for an
instance where the national-bank power has been successful in
changing the law of our money or currency that has not been fol-
lowed by disaster, depression, panie, or individual ruin from which
there was no recovery until such action was reversed or its force
broken by some remedial act.

Whatever is legal tender is, for all practical purposes, money in
our currency. It will buy what each one wants, and, what is
more to the purpose, the creditor is bound to accept it in discharge
of his debt. Besides gold, we now have a billion legal-tender
dollars for circulation with which every man can pay his debts
everywhere. This bill provides that it shall retain the same legal-
tender quality: but when, under the provisions of the bill, it is
redeemed and retired from cirenlation, what is to take its place?
Republicans laugh at such a simple inquiry and answer that if
redeemed in gold, as %-ovided in this bill, the gold will take its
place in circulation, Thatis an evasive answer. Gold will not
circulate when men deal in it as a commodity to make commis-
sions and profits and collect it for purposes of reserve.

As I observed before, the purpose is to replace it with national-
bank notes. National-bank notes are not a legal tender, nor does
this bill provide them with that quality. If, then, our present
currency is changed to a national-bank currency, the people will
have nothing with which to pay their debts but this bank cur-
rency. That the creditor is not bound to receive. John Smith
has given William Brown a mortgage on his farm. When interest
day comes, John gathers up $100 in national-bank notes—there is
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nothing else in cirenlation—and takes it to William to pay his in-
terest. William refuses to acceptit. Why? Becauseitisnota
legal tender. John says to William, ““Take them; they are justas
good as gold. We now have the gold standard; you can get them
redeemed in gold, dollar for dollar.” ‘1 know that,”says William,
*‘but I do not have to take those notes, but you go and get them
redeemed in gold and bring it to me; I will have to take the gold.”
Johri goes to towa, enters the national bank, Eresent.a his $100 of
bank paper and calls for gold in exchange. The banker looks at
the notes and says, ** Well, Mr. Smith, these notes have not been
issued by this bank. Oneof them wasissued by the First National
Bank of New Orleans, one by the First National Bank of St. Paal,
one by the First National Bank of San Francisco, and the others
by the First National Bank of Boston. I have nodoubt butif you
present these notes at the respective banks that issued them they
will redeem them in gold; or you might take all of them to the
United States Treasuryand havethem redeemed in bulk. If, how-
ever, it is inconvenient for you to make the trip, there is old
Money Bags around thecorner, who will pay you the gold for them
at a reasonable discount.”

That is an illustration of what is made possible in ordinary
transactions by the provisions of the bill you now aim to make law,
when under it our present legal-tender currency shall have been
wiped out and the gold-redeemable nonlegal-tender paper money
of the bank is substituted in its stead. It is the glory of our pres-
ent currency that there is sufficient legal tender in it to save the
people from the expenses and inconvenience of redemption in the
free use of it in their transactions.

The national-bank notes now pass withont exception and as
freely as our legal-tender currency, but that is the result, to a con-
siderable extent, of the fact that its quantity is small ir compar-
ison with the legal-tender currency, is redeemable in a large part
of that currency, and is sustained and carried along by the force
of its relation to the whole volume of currency. When it becomes
practically the sole currency, depending upon gold redemption at
inconvenient places, it will not, under the law as it now exists,
nor when this bill becomes law, stand the storms of depression
and panics. - -

It may be that future legislation will change the quality of the
national-bank note and make it a legal tender. I apprehend that
the American people will never be satisfied with a currency that
is less than legal tender. If the national-bank noteis madealegal
tender, it is then no better than our present currenc]y, whileat the
same time the people will have to pay for it in millions of bonds
and interest.

That part of the currency which you aim to destroy you have
stigmatized as fiat money. Our support of it yon declare to be
Populism. We are proud of the accusation. There is but one
system that is free from fiat. That is where there is a dollar of
real money or bullion held in reserve to redeem every dollar of
paper money permitted to circulate. If $2 of paper currency is
permitted to circulate upon §1 of redemption money, there is §1
of fiat money in circulation.

This dollar may sustain its power of exchange by legislation, by
confidence, by methods of business, or otherwise, for an hour, a
day, a year, or forever, but so long as it circulates it carries with
it the quality of irredeemability, of fiatism, which in our currency
has been an object of aversion to national banks and now of ridi-
cule by Republicans, There does not and there can not exist
among a civilized people a system of currency withont more or
less of such fiatism in it. 'When this fiatism is placed in the cur-
rency issued by the Government the national banker hates it;
when it is injected into his own national-bank currency he loves it.

This fiatism can not be eliminated from our financial system.
The prisumption of irredeemability, even if limited in time. must
to a large and increasing degree remain with that system. It may
be shifted from one ?rt of the system to another, but it can not
be taken out of it. No one knows that better than the national
banker, 1t isthe centerof this whole financial struggle. Itisthe
profit-producing part of the system. If it isleft with the cur-
rency issued by the Government directly, all the é);:opla will reap
profits; it saves them from Government bonds—a perpetual
%:ti{‘mal indebtedness and the payment of interest to the national

TE8. x

If the national bankscan transfer that fiatism to their own paper
issue and into a national bonded indebtedness, which they will
surely hold, then they and their successors for all time to come will
reap the profits, This bill makes that transfer, It enlarges the
opportunity for fiatism in the hands of the bankers, while it makes
the whole system dangerous and top-heavy by making gold alone
the basis of redemption.

So far as the gold-standard feature of this bill is concerned, I
am opposed to it. No matter what events have changed the
opinions of gentlemen on the other side of this House within the
last few years, to my mind there areno grounds for discussionand
debate on that subject. If gentlemen have changed, the Con-
stitution has not. The adoption of the gold standard by this

Government has been effected by a long campaign of organized
corruption.

In that campaign many a “needy hired man” has made his for-
tune at the expense of his country and his conscience. Many a
metropolitan newspaper has been kept npon its le by the sale of
corrupt opinions. Ministers of state and persons in high political
positions have been financially profited, and there has not been an
impecunious scoundrel who has sold his services to the gold trust
but has become wealthy or advanced to political, professional, or
commercial position to keep him from want.

Even this Republican Administration reaches out the helping
hand to those two ragged and hungry fugitives and tramps from
the Dembocratic party, William Bynum and Josiah Patterson, and
places them in some of the most profitable positions in the Gov-
ernment because they were the more serviceable that they were
traitors.

I congratulate the ft:eople of the United Stateson the heroicand
protracted struggle they have made for financial freedom and that
this is the last of all the great nations to succumb to the corrup-
tion and injustice by which the gold standard has been every-
whereenacted intolaw, [Loud aliplanse on the Democraticside. |

Mr. ZENOR. Mr. Chairman, the Republican party, in its St,
Lonis platform in 1896, declared against the free coinage of silver—

g]:lzcnpt TIJ international agreement with the leading commercial nations of
e world—

thWhich it pledged itself to ‘‘promote.” It further declared
at—

until such agreement can be obtained the existing gold standard must be
preserved, and all our silver paper currency must be maintained at
parity with gold.

It further and lastly, and as a corollary to what precedes, de-
clared that the party would favor—
all measures designed to maintain inviolably the obligations of the United
States, and all onr money, whether coin or paper, at the present standard,
the standard of the most enlightened nations of the earth.

Mr. Chairman, in this plank of the Republican platform it was
and is now assumed that the country was and is upon the gold
standard, and with this knowledge and the experience of more
than forty-six years of the actual operation and effect of this pol-
iiz-—for the distinguished gentleman from the State of Iowa,

. DOLLIVER, and others npon that side of the Chamber have
declared in the course of this discussion that the gold standard
which is now proposed to be crystallized into statutory law has
virtually been in force since 1853, and my distinguished col-
leagune, Mr. OVERSTREET, from Indiana, says it has been recog-
nized in practice for more than half a centnry—with all this
knowledge and experience, the Repunblican party felt called nupon
when it assembled in national convention at St. Louis in 1896
to emphasize the fact that the gold standard was not satis-
factory, and in language and phraseology deliberately and care-
fully chosen explicitly declared their preference for bimetallism
and pledged their party in the most solemn manuer to use every
honorable means to secure its reestablishment by an international
agreement. Opposed to this declaration was the declaration of the
Democratic party, in these words:

‘We demand the free and unlimited coinage of both gold and silver at the
present legal ratio of 16 to 1, without waiting for the aid or consent of any
other nation. We demand that thestan silver dollar shall be a legal ten-
der equally with gold for all debts, public and private. and we favor such
legislation as will prevent for the future the demonetization of any kind of
legal-tender money by private contract.

This is not all. We wentstill further. We declared—

‘We are opposed to the p&liey and practice of surrendering to the holders
of the obligations of the United States the cption reserved by law to the
Government of redeeming such obligations in either silver or gold coin.

‘With the positions of the two parties thus defined and along the
lines thus drawn the great contest upon this question was waged in
1896. 1 dare say that if the Republican party in that contest had
declared that in order to preserve the alleged existing gold stand-
ard it was necessary to retire the greenbacks or impound them in
the United States Treasury and substitute for them national-bank
notes and redeem thersilver dollars or silver certificates with gold,
as has since been advocated and is now openly avowed, and espe-
cially if its leaders, advocates, and champions had announced their
purpose, if elected, toreverse the unbroken practice of the Govern-
ment for more than eighty years of its proudest history and to
crystallize into law the usurpations and vicious practices inaug-
urated by the Secretaries of the Treasury of later years, with-
out warrant and in defiance of the plain letter of the statute, by
the passage of such a measure as the pending bill, Mr. McKinley
would not have carried a half dozen States of the Union.

The President in his first message told the country our money
was all now perfectly good, but that *currency reform” was
needed to remove alleged doubts and ambiguities in our financial
system. He signally failed, however, to point out the defects
supposed to exist, and he proposed no plan of reform, but con-
tented himself with calling attention to the scheme of his Secre-
tary of the Treasury then pending, or soon thereafter introduced,
before the House Committee on Banking and Currency.
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He neither indorsed, criticised, nor disapproved it. He must
have known what the commission of the monetary convention of
Indianapolis proposed. He could not have been ignorant of the
plans of curranc%reform introduced by the gentleman from Mas-
_ sachusetts, Mr. Walker, and the gentleman from New Jerzey,

Mr. FowLER, and Mr. McCLEARY, of Minnesota; and yet the
President publicly expressed no opinion about any of them. He
said in his banquet speech in New York City, shortly after his
inauguration, that his interpretation of the victory of 1896 was
that the people commissioned the Republican party *““to enact
such laws as would not permit a doubt to exist anywhere con-
cerning the stability and mtegritﬁf our currency or the inviola-
bility of our obligations of every kind.”

If this was his view at that time and he was convinced that the
remedy was the establishment of the gold standard, then it was
his plain duty to put the money question to the front and to have
had some measure of reform ready for submission to Congress.
Instead of this, however, he sent a high-salaried commission abroad
on a junketing tour to the capitals of Eum})e to secure foreign
consent for us to do what we are well capable of doing for our-
selves, and then called an extra session to reenact the McKinley
tariff law to legislate the oounrrgr prosperons. The result is not
prosperity for the t mass of the people, but for trusts and
monopolies, which have forced up the price of practically every-
thing the farmers of the country are compelled to buy in the way
of necessary supplies without a co nding increase in the
price of their products and what they have to sell, and an esti-
mated deficit of more than $18,000,000 for the fiscal year ending
1901, with continued war taxes and probably more bond issues,

In his banquet speech the President dropped bimetallism by in-
ternational ent and made no suggestion of what he thought
ought to be done to “reform our currency.” His whole address
was nothing if not a well-formed and elogquent group of glitter-
ing generalities and pleasing platitudes. As Hamletsaid to Polo-
nius, ‘* Words, words, words,” He did not say the bonds or other
obligations shounld be paid in gold, for fear of driving off the bi-
metallic Republicans, but said they must be paid in the * best
n;i)&zey of the world,” to hold his gold supporters. The President
said:

Nothing shounld ever tempt us—no ever will tempt us—to scale down
the sa debt of the nation through a legal technicality. Whatever may
be the langunage of the contract, the United States will dhnhnge all of ita
obligations in the currency as the best throughout the civilized
world at the times of payment.

Mr. Chairman, this is remarkable language., The rights of the
parties—the United States and the bondholders—are not to be de-
termined by the terms of the contract; not even paid in our own
money, whatever it may be at the time of payment, but in the
money of other nations if it is thought fo be ** r ” than ours!
Shylock refused his principal and demanded his ‘‘ pound of flesh *
because it was “so nominated in the bond.” The Presidentpro-
posed to give more than is ‘‘nominated in the bond,” the ** pound
of flesh” cut from over the heart of the American people, blood

and all!

And now his party proposes in the pending measure to cany out
this policy and fasten upon the country the gold standard and
there%‘; give to the owners of Government securities an unearned
increment of millions of dollars. But when, withont any submis-
sion of the question to the great mass of the people, like a similar
contribution made to their greed and avarice in 1873, you have
done this grateful service to the bondholders, it will aronse such
a storm of indignation as will cause the modern Shylocks to ex-
i:Iaim with Slmﬁpeare’a prototype, *‘ Give me my principal and
et me go.”

And %n?hislater messages the President is even less explicit, if
possible, than he has been on the currency guestion. He speaks
no word of commendation of the views of his Secretary of the
Treasury in his report to Congress, and confributes nothing of
importance to help in forming public opinion on this momentous
issue.

Secretary Gage and Comptroller Dawes have openly antagonized
each other on the money question, which has doubtless led the
President to be more guarded and less aggressive, looking out for
the first chance to return to his first love and prepared for the
opporfune moment.

e truth is, the President has had no well-defined and fixed
financial policy.

The President has really been in an uncomfortable dilemma on
this money question. The record of his whole public life hasbeen
and is for silver. He voted for the Bland-Allison bill over the
veto of President Hayes in 1878, and for the Matthews resolution
of the same year, ghamed again by the Senate in February, 1808.
He voted for the Sherman purchasing act ef 1800, and was one of
the most vigorous advocates of free silver on this floor. When
his Ipar!;y' surrendered to the money power at St. Louis he was
confronted with this silver record, and first sought to have the

latform avoid the use of the word **gold; ” buf his friends failing
this, his next and only remaining resort was to speak in vague

generalities from his porch in Canton about “sound money” and
a8 mn.kinievery dollar as good as every other dollar.”

But when the time for action comes his eloguent periods and
captivating appeals upon the subject of sonnd money will not do,
and he apparently has no plan. He has endeavored to placate his
turbulent bimetallic friends in the form of promises to continue
negotiations with other nations for bimetallism, while his Secre-
tary is known to have laughed af it as folly, and emphasizes his
opposition to it by making the primary purpose of his financial
bill “to commit the country more thoroughly to the gold stand-
ard ﬂ.]'ild remove as far as possible all doubts and fears on that
point.”

Secretary Gage seems to be of a different composition from his
chief, and has omitted no occasion todefine his views. In hes
and public interviews he has repeatedly declared that the only
solution of our difficulties is the permanent establishment of the
single gold standard. In his “statement” of December 17, 1897,
before the House Committee on Banking and Currency, the Sec-
retary said:

A bimetallic standard does not existanywhere on earth. A bimetallic cur-

imetallism,

rency, as I understand bimet: does exist in the United States now. The

firm establishment of our system upon the gold standard and the recognition

of silver by the Government in the way of such interchangeability as may
be necessary to keogait ual toﬁjold will better maintain bim
v:? ust ou

t etallism on the
general prineiple I ned. This has, in & manner, been going on

for eigh&en or nineteen years. There is nothing at all in the proposition to
more tirmly establish the gold standard to prevent us from doing all reason-
able things to accomplish such an increase in the value of silver money as
will bring it to a natural parity with gold, and thus relieve the Government
from the expense of artificial maintenance and the embarrassment which has
prevailed for many years and which will perhaps prevail for many years to
come in our finan system.

That is to say. what silver dollars we now have or may hereafter
coin must be exchangeable or redeemable in gold, Lr which,
perhaps, bonds will have to be issued to secure enough of it, in
order to have a true bimetallic currency. This is the theory now
sought to be enacted intolaw. For such bimetallism, of conrse, no
international arrangement would be necessary, because the ratio
would be wholly immaterial,

Butif there was any doubt at any time about the position of Sec-
retary Gage on this subject, there could be none whatever about
the position of the Indianapolis commission, which represented
the gold wing of the Republican mrty as well as the Gcgd Demo-
crats. In their report they said that the object of their plan was
to remove all doubt at once and forever about the stability of our
currency by establishing the tgolcl standard in a ﬁ'manent form;
and to do this, among other things. they contended that the coin-
age of silver dollars must cease. They said:

Many of our fellow-citizens have hoped in all sineerity that the problem of
the standard would besolved by international bimetallism. An earnesteffort
has been made to realize that hope, but it must now be abandoned.

Senator WorLcorT, one of the commission, in his speech in the
Senate reviewing the work of the commission in that behalf, de-
clared that he and his colleagues met a serious obstacle in their
efforts to secure the cooperation of foreign nations for bimetallism
in the fact that it was believed that the United States did notreally
desire the success of the commission, and that this belief was
founded on the e opinions in public interviews of Secre-
mﬁr(}tge and minor official representatives of the Administration,

. Chairman, the American people have a right to know
whether there has been double dealin E in this important matter,
Has the President been * running with the hare and holding with
the hounds?” Has he and his party been giving lip service to
bimetallism and secretly stabbing it? However this may be, it is
certain that Secretary has not disavowed any of the alleged
interviews, nor has he withdrawn his bill or statements from the
committee of the House, and he still remains the close friend and
financial adviser of the President in the Cabinet.

To placate the suspicious silver Republicans, the President has
removed Mr. Preston, Director of the Mint, who made bold to
speak out on the futility and absurdity of any attempt to secure
international bimetallism; but this was a very weak *‘apology " to
his clamorous silver followers of the Republican persuasion. The

le will draw their own conclusions from these damaging facts,
and the President and his party must answer to the country for
ﬂ]mg good faith in their attempt to redeem this pledge of their
platform.

‘Why this sudden and almost hysterical cry for a ““reform” of the
currency and strengthening of the public credit? Where is the
source of danger to the it of the nation, and who is complain-
ing of the currency? The President assures the country that all
our money is perfectly good, and Secretary Gage informed us by
a telegram to ex-Secretary Fairchild during{]bhe silver debate in the
Senate in the winter of 1807-98 that the obligations of the Gov-
ernment were being paid indifferently in gold, silver, or paper,
and this assurance has since been quite often repeated.

The gold reserve in the Treasury is about $240,000,000 and con-
stantly increasing. The balance of tradeis largely in our favor and
gld is pouring into the country in quantities never before known

our history. The open and avowed purpose of the pending bill
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is to fasten the gold standard permanently on the country. The
people of the country thoroughly understand the movement, and
while powerless for the time to successfully resist the passage of
the present vicious and revolutionary measure, the time will come
when they will enter their indignant protest at the ballot box.

The act of November 1, 1893, repealing the purchasing clause
of the act of July 14, 1890, declared it—
to be the policéaat the United States to continue the use of both gold and
gilver as standard money and to coin both gold and silver into money of

ual intrinsic and exchangeable valne, such equality to be secured through
international agreement or by such safeguards of legislation as will insure
the maintenance of the parity in valoe of the coin of the two metals and
the equal power of every dollar at all times in the markets and in the pay-
ment of debts.

This law was gassed by the votes of Democrats and Republicans
on this floor and in the other branch of Congress. This is the
solemn declaration of policy of the United States on the money
question, and it still stands on the statute book. The Republican
party now repudiates and abandons that wise policy. The Dem-
ocratic party will adhere to it. Admitting that * international
agreement ” has failed and is entirely ho&eless, must we givgr?
and sink under the blighting influence of the single gold standard?

It is not true that gold was the *existing standard” when the
St. Lonis platform was adopted, or at any other time by any au-
thority of law. The act of 1873 discontinued the coinage of legal-
tender silver dollars, but the acts of 1878 and 1880, whereby about
500,000,000 silver dollars were coined and made a full legal tender
for all debts, public and priyate, necessarily repealed thas act and
reestablished the bimetallic system. Really, technically speak-
ing, there never has been any such thing as a money standard of
value.

The Supreme Court of the United States in the legal-tender
case declared:

Itis hnrd]f correct to speak of astandard of value. The Constitution does
not epeak of it. [t contemplates a standard for that which has gravity or ex-
tension; but value is an ideal thing. The coinageacts fix the nnit as adollar,
but the gold or silver thing we calladollar is in no sense a standard of a dollar;
it is & representative of it. There might never have been a piece of money
of the denomination of a dollar. There never was a pound sterling coined
until 1815, if we except a few coins struck in the reign of Henry almost
immediately debased, yet it has been the unit of British currency for many

erations. It is, then, a mistale to regard the legal-tender acts as either
a standard of value or regulating money values.

This is the language of the highest judicial tribunal in the world.

The more zealous advocates of the ‘“ gold standard ” insist that
there can be no successful establishment of that standard in our
monetary system until fhe gold unit is regarded 1prw.sel;? the
same as the unit of the measure of weight or g:fgth_ The
absurdity of the contention is easily exposed by reference to
everyday transactions in business. A pound or a yard is the
same in the Klondike country as in the States; but a dollar,
whether of gold, silver, or paper, will not purchase one-fourth as
much flour or meat in Dawson City as in Washington.

Money has twofunctions—it constitutes the circulating medinm
and at the same time acts as a measure of value, or price, rather.
No ‘* standard of value ” is conceivable independent of the circu-
lating medinm. The measure of price or value depends on the
quantity of all the money in circulation, not on the quality of an
particularportionof it. Greenbacks were necessarily the *‘stand-
ard” until the resumption of specie pa ts, becanse gold and
silver had disappeared, and because business was conducted
and grices determined by the paper circulation.

‘When resumption was accomplished, all debts, public or private,
were payable in gold or gilver, because the word **coin” in the re-
funding act of July 14, 1870, meant both gold and silver. Until
1873 both gold and silver, in contemplation of law, were the
“gtandards,” or, perhaps more accurately speaking, the *stand-
ard,” and had been since 1792, the date of the first coinage act, al-
though one of the metals had more or less disappeared from circu-
lation from time to fime, leaving the other the controlling currency,
along with the notes of banks.

The safeguards of our own laws are still left us under this
statute of 1893 to establish and maintain the double standard of
gold and silver without the ““aid or consent” of any foreign
nation. When the bill to repeal the purchasing clause of that
act was under discussion on this floor, the friends of silver made
motion after motion to so amend the law that the ratio might be
made to conform, as far as practicable, to the relative commer-
cial value of the two metals, but the Republicans joined hands
with the misguided followers of President Cleveland to vote them
all down, becaunse the pu?oaa was then, as it is now, to place the
country on the sing‘.e gold basis. ¥

. No “*safeguards” will be required other than the natural opera-
tion of the automatic system of bimetallism at the ratio estab-
lished by law. The Democratic party believes, as I understand it,
that the free and unlimited coinage of both gold and silver at the
ratio of 16 to 1 will not drive gold out of the country nor send it
to a premium; that it will not impair the public credit or disturb
values, but, on the contrary, preserve both, as it always did be-
fore silver was stricken down. The act of 1873 was not the only

crime a the people, but, supplemented as it was by the sur-
render by our Secretaries of the Treasury of the option conferred
by law to pay publiccreditors in either gold or silver coin, consti-
tated an essential partin thefinal cnlmination of this great wrong.

The Democratic party believes that with both gold and silver as
primary money, supplemented, if necessary, by the issue of Goy-
ernment notes, a volume of currency can always be had adequate
to the wants of business and necessary to give activity to trade
and employment to labor. The Democratic party believes that
the adoption of the single gold standard will have one of two ef-
fects—either to further contract the currency, cripple industry,
and reduce prices, or else, with the banking schemes proposed to
be hitched onto gold, will inflate credit money to a degree dan-
gerous to the people by causing suspensions of specie payments
and periodical panics. These are fears, if well founded, well cal-
culated to cause hesitation and challenge thoughtful consideration
even among those who feel inclined to favor some well-guarded
measure of currency reform, in giving their support to the pend-
ing bill.

n 1841 Thomas H. Benton, referring to the overthrow of the
Bank of the United States, said: ** We have driven the tigress to
the jungle, but I fear that some day she will return, bringing her
whelps with her.” The prediction was realized. The *“whelps™
did retnrn. The country was flooded with **wildcat” banks, car-
megg suspensions and panics in their course. During the war
(1863) came the national-bank system, and now come various
schemes to extend, tuate, and enlarge their powers. The
Democratic patty takesitsstand against all these measures,
are all obnoxions to the fundamental objection that the Govern-
ment prerogative and exclusive function of establishing the car-
rency of the people is to be surrendered to private corporations.

The greenbacks are to be withdrawn or impounded and bank
notes substitnted. An interest-bearing debt is to be created in
the place of one bearing no interest and the silver money of the
people ultimately destroyed. Approached by many cross paths,
winding in and out in bewildering mazes, like the labyrinth of
Grecian mythology, which concealed the Minotaur that fed on
human flesh, the monster gold standard has its fixed habitationin
this E_r:posed measure to do its deadly work in safety.

A Theseuns will yet be found to penetrate this modern labyrinth
of the artful money power and slay its monster. The Gage bill,
the original monetary-commission bill, the Walker bill, and the
Fowler bill all proposed a partnership between the Government
and the banks, in which the banks were to make all the profits
and the Government assume all the responsibility. The pending
bill, a compromise of the conflicting views and opposing opinions
of the Republican members of this House, n ily involves
some sacrifice of the more radical element of the Republican partg
of their extreme ideas npon the subject of currency reform, an
yet it embraces the basic principle of their contention, viz, the
establishment of the** geold standard ”and other provisions claimed
to be necessary to carry it info effect.

Why all this indirection and circumlocution of detail when the
Government can supply all the paper money needed? All did not
seem to be lovely in the gold camp at Indianapolis. One of the
delegates, a Mr, Cross, a banker, I suppose, an expert in the
mysteries of banking, was thus quoted in the public press while
the Indianapolis convention was sitting:

Mr. Cross said there was little chance of the bill ever passing, so the mat-
ter would be allowed to rest for the present in its present shape. He said
under the plan it would be possible for swindlers to organize a chain of
banks, place the stock in ble hands, loot the concerns with straw
investments, and leave the honest banks to bear the loss.

The mtatives were averss to talking on account of their ent
with the leaders of the movement to maintainsilence at thistime. TheNew
York delegations organized without recognizing the ** Merchants® Associa-

" representatives. Their silence at this time is with the distinct nunder-
e et e T e P e
Every was made to keep the oppoait‘icn a secret dnﬁn‘?fhe convention.

The great Pitt once declared: ‘‘Let the Americans adopt their
funding system and go into their banking institutions, and their
independence will be a mere phantom.” Yet, with all the in-
structive experience of England and our own as imitators, it is
proposed not only to continue a false and disastrous system, but
to extend and render it permanent. These *‘ reform " measures,
‘80 called,” are perhaps as well gnarded as human ingenuity can
devise to prevent abuse, but the fatal weakness of credit money
can never be cured by human laws. The foundation is fiction,
not caxgtal.

The of England is probably as perfect a system as has
ever been devised; yet the first year after it opened, in 1696, it sus-
pended specie payments. The catastrophe was repeated thirty-
seven times afterwards, ruining the merchants and businessin
England with panics and bankruptey. These suspensions dis-
astrously affected the banks of this country by withdrawing our
gold and involving our people in the common ruin. It was the
greenbacks that saved us in the s nsion of 1866, because they
were the medium of exchange, and the $45,000,000 of gold that
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was shipped for the use of the Bank of England did not cause the
slightest riiple in the business affairs of this country.

The Bank of England furnishes us another instructive lesson.
The bank suspended from 1797 to 1823 by permission of Parliament,
and having no gold or silver, or at least only in insufficient quan-
tities, for twenty-five years the bank issued é)aper currency not
made redeemable, nor even made a legal tender, The historian
Sir Archibald Alison thus speaks of this period:

The next eit%hteen years of the war—f{rom 1797 to 1815—were, as all the
world kno e muﬂ}gloﬂous and, taken as a whole, the most pr Tous
which Great Britain ever known. Ushered in by a combination of cir-
cumstances the most calamitous, both with reference to exte security
and internal industry, it terminated in a blaze of glory and a flood of pros-
perity g‘hich have never since the beginning of the world descended upon
any nation.

?‘ro.zperity, universal and unheard of, pervaded every department of the
]ﬂmpi.re. Our colonial possessions en ed the earth. Agriculture, com-
merce, and manufactures at home had increased in an un: eled ratio;
the landed proprietors were in afluence; wealth to an unheard of extent had
been created among the farmers; the soil, daily increasing in fertility and
breadth of cultivation, had become almost adequate to the maintenance of
a rapidly increasing population; ourex

rts. imports, and tonnage had more

than doubled since the war began; and though distress. especially during 1810
and 1811, had at times been severely experienced among the manufacturing
operatives, occasioned by Bonaparte's decrees against British goods, yet npon
tﬁ):wh:liiﬂ and in average years their condition was one of extraordinary

LY.

But thispleasing picture wassoon destined to be overcast. Eng-
land had her ‘‘resumption of specie payments,” so called, as we
have had ours, and the same historian thus describes the resnlts:

The effects of this extraordinary piece of legislation were soon apparent.
The industry of the nation was s| ily congealed, as a flowing stream is by
the severity of an arctic winter, The alarm became as universal and wide-
spread as confidence and activity had recently been. The country bankers,
who had advanced largely on the stocks of goods imported, refused to con-
tinue their support to their customers, and were forced to bring their
stocks into the market. Prices in co uence fell raj dl%: that of cotton in
particular sank in three months to half its former level. The Country Bank-
ers’ Association was contracted by no less than five millions st;erhn% (824,
000,000), and the entire circulation of England fell from £235,545,000 in 1818 to
$174.385,000 in and in the succeeding year it sank as low as §142,757,000.

The effects of sudden and prodigious contraction of the currency were
soon apparent, and they rendered the next three years a period of ceaseless
distress and suffering in the British Islands. The mmmaiaﬁm;nfmnted

by bankers diminished so much in consequence of the obligation laid upon
them to pay in e. which was not to be got, that the 0%%' under di
count at the Bank of England, which in 1810 had been $115,000,000 and in 1815

not less than §103,000,000, sank in 1820 to 560,000 and in 1821 to §13.610,000,
The effect upon prices was not less imm te or ap . They declined
in general, within =ix months, to half their former amount and remained at
that low level for the next three years. Distress was universal in the latter
months of 1819, and that distrust and discouragement were felt inall branches
of industry which are at once the forerunner and cause of disaster.

If this truthful writer had been in the United States dm’ini| the
hard process of ‘“‘resumption” in this country, he would have
drawn thzﬁpicture of ruin and distress in no modified terms.
Thomas Jefferson and Andrew Jackson, Thomas H. Benton, and
all the original lights of Democracy, are safe to follow, Jefferson
said:

Bank
stored tga )
can rely for loans; it is the only recourse which can never fail them, and it
is an abundant one for every necessary purpose. Treasury bills bottomed
on taxes, bearing or not bearing interest, as may be found necessary, thrown
into circulation, will take the place of so much gold and silver, which .ast,
when crowded, will find an efflux into other countries, and thus keep the
quantum of medium at its salutary level. Let continue, if they please,
but let them discount for cash alone or for Treasury notes,

Jackson fought the old United States Bank mainly. on the
ground that Congress had no constitutional power to clothe a
corporation with the Government function of issuing paper
money.

John Sherman, when he first entered the Senate, and before he
took sides with the money power against the people, used this
langnage, in February, 1862:

Imuch prefer the credit of the United States, based as it is upon all the
productions and property of the United States, to the issues of any corpora-
tion, however well guarantsed and managed. The only objection to the
issue of this paper money [the greenbacks] is that too many may be issued.
If, in our Revolutionary war, the amount of the Revolutionary scrip, and in
the French Revolution the amount of assignats, had been confined to a small
sum in proportion to the wealth of the country—if, for instance, it had Leen
limited to one-tenth of the annual production of the country—there would
have been no danger.

The doctrine thus announced b{lThomas Jefferson and John
Sherman is the doctrine of the Chicago platform of 1896. Bat
the two men are quite different. Jefferson was the friend of the
people; Sherman is the associate of the rich and the defender of
capital. No man in the United States, if he had followed the
principle he announced in the Senate in 1862, could have been of
more service to his countrir. As it was, no man has done more
harm. His name is identified with every movement during and
gince the war to enhance the value of a dollar in the hands of the
rich by the stealthy establishment of the gold standard and to
bring distress by his contraction schemes to the homes of the
poor. He and his associates mutilated and took the life out of the
original greenback in the Senate by putting in the * exceptional
clause” that the Government notes would not be receivable for
interest on the public debt or for customs dues.

r must be su?‘prassed, and the c!ramlatimir medinm must be re-
he nation, to whom it belongs. [t is the only fund on which they

Under the disguise of ‘strengthening the public credit” and
“resuming specie payments,” he doubled the public debt and
made one currency for the people and another for the bondholders.
The scathing arraignment of Catiline and Verres by the eloquent
Cicero was mild in comparison to what the great Roman orator
would have used against our sleek offender if he had been the sub-
ject of accusation. Catiline sought only to change the form of a
doubtful government, which would probably have flourished as
well under one as another. Verres plundered a single province.
But men of high positions, trusted officials, and statesmen of rep-
utation and renown during this era of ruthless riot and licentions
reign of the money power conspired against the people of a whole
nation. Alexander Hamilton went into public lite a poor man.

In his funding schemes he could have made millions, as his
friends did, He retired to practice his profession, because he
could not afford to hold public office. Webster was in the Senate
longer than Sherman, and many other public men since his day,
and went back to Marshfield poorer than he left it. History will
furnish the names of some men since prominent in the annals of
legislation who entered public life comparatively penniless and
retired with handsome fortunes, if not multimillionaires. People
involuntarily remember the opportunities for money getting dur-
ing the war and since; the position of chairman of the Finance
Committee of the Senate; the rise in securities as a result of leg-
islation; the ““rings” and combines of all kinds that were formed
to loot the Treasury and enrich their members.

People will not unjustly conclude that the immense fortune of
a public man who comes in r and goes out rich was never
acquired by methods compatible with the responsibility and dig-
nity of a pablic trust.

Mr. Chairman, the act of July 14, 1800, declared it to be ¢ the
established policy of the United States to maintain” the two
metals on a parity with each other upon the present *‘legal ratio
(16 to 1) or such ratio as may be provided by law.” It is on this
provision of the statute that the Republicans re]{ for the pretense
that it is necessary in order to preserve parity that silver dollars
should be redeemed by gold dollars or exchanged for gold dollars
at the will of the holder.

It furnishes also the gret.ense for the cha.rﬁe that, as the legal
ratio does not express by at least one-half the commercial ratio
between gold and silver bullion, it is impossible to have free coin-
age of gilver without putting the Government to vast expense or
without accepting silver alone as the standard of value, for the
reason that gold and silver would not circulate together at such a
wide disparity. The Democratic party contends, on the other
hand, that legitimate parity does not mean that silver dollars must
be redeemed with gold dollars or that the relative commercial
value of the two metals has any necessary connection with the
coin or money values of the two metals,

If the contention of the gold people were true, and if 16 to 1
does not express the real commercial ratio, the statute does not
limit the coinage at that ratio, but expressly provides that some
other ratio may be established by law, so that free coinage need
not be abandoned simply because the present legal ratio is not
deemed to be the proper one. Under the constitutional power to
regulate the value of our coined money the ratio magnhe changed
or the alloy in gold increased and the number of fine grainsin
silver incremae(f~0 as was done in the mintage act of 1837, and thus
the commercial parity be preserved sufficiently for all practical
P .

gow. if it is not necessary to pag in gold instead of silver, nor
to redeem silver dollars with gold dollars in order to maintain
Eﬁty. the whole argument against free coinage fallsto the ground.

eceding the clause which I have quoted from the act of 1890 is
the following language:

That upon demand of the holder of any of the Treasury notes (for the pur-
chase of silver bullion) herein grovidad for the Secretary of the Tmanrg
ghall, under such regulations as he may prescribe, redeem such notes in gol
or silver coin, at his discretion.

But so far as these particular notes are concerned, the Secretary
has no discretion, because it is further provided in section 3 of the
act that after the 1st day of July, 1891, the Secretary of the Treas-
ury is directed—
to coin of the silver bullion purchased under the provisions of the act of 1890
as much as may be necessary to provide for the redemption of the Treasury
notes therein provided for—
showing that it was the intention of Congress that this class of
notes at least was to be redeemed in silver coin,

To rédeem or exchange or swap silver dollars for gold dollarsat
the option of either the holder or the Government is not parity;
it is substitution. Such a process does nof preserve parity; it
destroys it, because the discrimination against silver makes it
less desirable. The discredited dollar is merged in the preferred
one, and in reality there is then but one money me What
gives the silver doﬁar value is its legal-tender guality and use in
a money function. The true way, therefore, to have preserved
the parity between gold and silver dollars would have been for
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the Government to pay out silver instead of gold, kept it in cir-
culation, and given it the widest employment as money, as ex-
Secretary Carlisle fully explained it could have been done if the
practice had been inaugurated and maintained by the Secretaries
after the resumption of specie payments.

Secretary Manning, in Cleveland’s first term, was right when he
told the New York bankers if they undertook to raid the Treas-
ury to get its gold he would pay them in silver. This was the
end of his campaign with Wall street, and gold neither went to a
premium nor left the country. If his successors had adopted the
same policy, we never would have had any trouble with our
finances. If we had gone along with the original policy of Ham-
ilton and Jefferson, paid all public creditors with silver or gold at
the option of the Government, we never would have had this
agitation on the money question nor heard of the single gold
standard.

The panic of 1878 was caused by a greater crime, if possible, than
the demonetization of silver. It was brought on by the policy of
contraction consequent upon the resumption of specie payment,
and to aid in the accomplishment of the scheme to ultimately

lace the country upon the sinﬂe %old standard then contemplated
Ey John Sherman and Hu%lh c¢Culloch, Secretary of the Treas-
ury, at the instigation of the money power, aided and abetted by
the Republican party. On the 1st of July, 1865, the total amount
of available currency in the country was estimated at about §1,989,-
588,005.16, consisting of gold, silver, State bank notes, national-
bank notes, and Government issues of all kinds.

I here insert a tabulated statement taken from the official rec-
ords of the Treasury Department showing paper and currency cir-
culation for years 1864, 1865, 1866, and 1867, marked Exhibit A.

TABULATED STATEMENT A.
Paper-money circulation.
Exhibit A of the paper-monaf circulation in the United States from 1864 to

1867. Prepared from official reports of the Treasury Department by Hon.
- .M. Coc}:nzu., Benator from the State of Hhsouiz Lok

Title. June 30, 1864. June 30, 1865.

State-bank circulation. . _.o.ococeeeoeeeeooo..| 3179, 157,717.00 |  $142,019,628.00
National-bank circulation......cocreee eannns 31,235, 270.00 146, 137, 860. 00
Demand notes of July 17 and Aug. 5, 1861_.. T80, 999.00 472, 603,00
United Statas notes (legal tenders), Feb. 25

and July 11. 1862, and Mar. 8, 1863 .._......| 431,178,670,84 432, 68T, 966. 00
One and two 5 per cent notes, Mar.8,1863 __| 153, 471, 450.00 42 338, TI0. 00
Compound interest 3-year notes, Mar. 3,

1863, and June 30, 1864 (6 per cent) .._..... 15, 000, 000, 00 183, 756, 080. 00

onal currency, June 17, 1862 (includ-

iJ.'_.gegostal CULTONCY) wovemrmmmnre meee mmmnen 22,801, 8T7.55 25,005, 826. 78
Uni States Treasury notesof 1857, 1860, =
sesnd léiﬁl R R TG 174,000.00 15, 200.00

ven-thirty Treasury no uly 17 an

Ang. 5, 18&%. yable in 3 years .-_........| 109,356,150.00 139,155, 650. 00
Seven-thirty Treasury notes, June 30, 1864,

Mar. 3, 1865, payable in8years. . . |l 671, 610, 400, 00

Temporary loan certificates, Feb. 25, Mar.
17, and July 11, 1862, and June 30, 1864 ...
Certificutes of indebtedness, Mar, 1, 1862,
and Mar. 8, 1868... . ... oo ollsl
3 };er cent certificates, Mar. 2, 1867, and
uly 25, 1868

Total paper circulation used as money| 1,176,308,825.53 | 1,999, 588, 995,16

Title. June 30,1868, | June 30,1867
Btate-bank circulation oo oev e £19, 996, 163. 00 ,484,112.00
National-bank circulation. ... ... 470, 908. 00 , 020, 000. 00
Demand notes of July 17 and Aug.5, 1861_._ 272,162.00 208, 432. 00
United States notes (1 tenderss, Feb.

25 and July 11,1862, and Mar.3,1863__.._...| 400,619, 203.00 783, 607,00
One and two 5 per cent notes, Mar. 3, 1863. 3,454, 830.00 1,123, 630. 00
Compound interest ‘%Iaar notes, Mar. 3,

Iﬂog.ognd June 30, 1664 (6 per cent) ........ 159,012, 140.00 123,394, 450.00
Fractional currency, June 17, 1862 (includ- .

ing postal CUrrency).-ceeceacacnn- s 27,000, 876. 96 £8,807,523. 52
Uni States Treasury notes of 1857, 1860,

SRTAIOBLE L At L Ol T Yot LR 13,000.00 6,800.00
Beven-thirty Treusury notes, July 17 and

Aug. 5, 1861, payable in 8 years............| 130,301, 700.00 138, 315, 350. 00
Beven-thirty ury notes, June 3, 1864,

Mar.3,1865, payable in 3 years ......_..... 8006, 251, 550. 00 488, 647, 425.00
Temporary loan certificates, Feb. 25, Mar.

17, and July 11, 1862, and June 30, 1864 .| = 120,176, 108.65 20, 225, 070.00
Certificates of indebtedness, Mar. 1, 1862,

andMar B B8 ..ol ciicaasias 26,391, 000. 00 86, 000. 00
3per CS%% tcertificates, Mar. 2, 1867, and July

Total paper circulation used as money | 1,934, 038,232, 61 | 1,475,157, 410. 52

For verification of above table see report of the Becretary of the Treasury
for years 15865, 1866, and report for 1867 on page iv.

That was a per capita of about $38 for 34,000,000 people. By
the policy of contraction asthnsinangurated for monetary strangu-
lation, in order to reach a gold standard, our money circulation was
redunced in 1869 to less than $700,000,000, and up to December 1,
1873, the total reduction was $1,280,909,085.

The armies of both North and Sonth had disbanded, and from
consumers and destroirers they became producers. - The time was
propitiouns for renewal of all branches of industry, but the means
were taken away, and the consequence was hard times. On the
1st of January, 1877, 8,000,000 people were out of work. Tramps
filled the highways for the first time in our history, and labor
strikes and riots with red torch lighted up the country from Pitts-
burg to Chicago. The financial ruin and distress were only paral-
leled by those of England at the close of the Napoleonic wars so
graphically described by the historian from whom I have quoted.
How plain was the path of duty for Secretary McCulloch.

It was to save the American pecple all the intereston their debt
that could b:e carried in ‘‘legal tenders;” to pay the principal as
fast as practicablein gold or silver ‘“ coin,” according to the terms
of contract with the public creditors, and to fund the rest of the
debt from time to time, guarding against contraction injurious to
business, In the performance of this sacred duty there was glory
enough for any human being. But he fell under sinister influ-
ences and preferred to retire to Lombard street to share as a
banker the fruits of his policy with the sharks and shylocks of the
money power.

‘What was the cause of the panic and hard times of 18937 It
was pretended that a doubt had arisen as to the effect upon public
credit of our large coinage of silver and that confidence was disap-
pearing. With thisview, President Cleveland conyened Congress
in extraordinary session to repeal the purchasing clause of the act
of July 14, 1800. His wishes were obeyed, but the panic con-
tinued. The repeal proved no remedy. The fact is, it was a
senseless proceeding, based on a false and erroneous conception of
the real cause of the trouble. In an interview with the Senate
Finance Committee in March, 1879, John Sherman said there
would be no danger from free silver if the coinage did not exceed
$100,000,000. Beyond that he was quite certain gold would leave -
the conntry and financial disturbance would ensue. We coined
$500,000,000 under the acts of 1878 and 1880, and no such thing
hagpened.

resident Hayes was equally confident when he vetoed the
Bland-Allison bill of 1878 that its passage into law would drive
all the gold out of the country. Prophecy again failed. Is it not
fair to assume, in view of all the false prophecy of the past
by Republican seers concerning silver money, that they may be
unreliable in the future? The report of the Director of the Mint
for 1589 shows that, instead of leaving the counntry, gold flowed
in, the increase from 1878 to 1890 being $592,000,000, There was
never any lack of confidence in our financial systemn until Hayes
and Sherman, Harrison and Foster, Cleveland and Carlisle in-
vited EIﬁold raids upon the Treasury by announcing the policy
officially and privately to the money changers of Wall street and
elsewhere that the greenbacks would be redeemed in gold and all
public obligations would be discharged in gold.

The panic of 1893 was caused by a hypochondriacal clamor of
the money sharks, who set up a howl against the soundness of the
currency and the stability of public credit. They locked up their
money, contracted credits, and paralyzed the business of the
country. They made a rush upon the Treasury for the gold re-
gerve and for the issue of gold bonds. Cleveland yielded and
came down with $262,000,000 of gold bonds.

The Republican party applauds his act, and McKinley and the
Republican party is ready to repeat it.

Let us briefly notice one of the many important things proposed
in this bill. The bill containseleven sections. In the first section
it is proposed to establish permanently the gold standard. Rec-
ognizing as we do the power of the dominant majority to write
their will and record their arbitrary decree upon thestatute books
of the nation, it may yet be well to pause and reflect whether—
even if the unit of value is to be permanently fixed at 25.8 grains
of gold, nine-tenths fine—the moment is yet opportune for this na-
tion to crystallize the same into statutory law. -

We have recently observed the statement reputed to have been
made by the Secretary of the Treasury that he hopes in the near
future to be able to refund the interest-bearing obligations of the
Government on a 2 per cent basis, and the friends of this measure
claim that it will very much facilitate the accomplishment of this
much-desired object. This wonld be an undertaking that wounld
challenge the eager and unhesitating approbation of all, regardless
of party division and party differences of opinion upon the merits
of this bill, and with this in view our paramount duty is to ex-
ercise wise judgment, that nothing may now be done in the way
of hasty legislation to embarrass the consummation of this much-
desired purpose or make it more difficult of accomplishment.

In a message submitted to this House by President Cleveland
during the Fifty-third Congress in which he expressed his deter-
mination, in order to meet the exigencies of the situation then
confronting the country, to issne $62,000,000 bonds, he said that
if Congress would authorize the insertion of the word ‘‘gold”
instead of **coin” in the bonds the bidders for these securities
would give $16,000,000 more for them. In other words, the bond
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tors and money magnates of the world placed their own
estimate upon the difference in value between a bond payable in
“coin ” and one payable in *‘gold.”

Congress refnsed to yield to the demand. Now, youdonotsup-

pose, do you, that this difference in valuation was a mere chance

, or the theoretic deduction of some visionary politician?
g 0,8ir; it was the careful and reliable estimate of the most skillful
and best-informed financiers of the whole world. By this bill we
are now asked not only to violate the solemn terms of written
contracts—the written contracts between the people of the United
States and the bondholders—but to voluntarily contribute to them,
not mpon sixty-two millions of bonds alone, as we were asked to
do under the Cleveland Administration, but upon the enormous
gum of $1,046,000,000, the difference in value between the bonds
as they now stand, payable in “ coin,” and the bonds as they will
be under the terms of this bill, if it shall pass, payable in “‘gold.”

The estimate made by the world’s best financiers, and has been
carefully made and stated upon the floor of this House pendin
this discussion in the able and eloguent h of our distingnish
colleague, the gentleman from New York [Mr, McCLELLAN] upon
the difference in value of gold and coin bonds of the par value of
$62,000,000 was sixteen millions, or about 25.92 per cent, which
valnation, if extended to the total issue of interest-bearing bonds
now outstanding. wounld mean an enhancement of value to the

" holders of such obligations of more than $260,000,000.
This, Mr. Chairman, is but one of the many vicious features of
this remarkable measure. And yet our distingnished and elo-
uent friend from Iowa [Mr. DoLLIVER] boastfully declares upon
au'ﬂ floor that it would be the proudest moment of his life if he
could witness the passage of this bill before the holidays and its
presentation made to the American people asa Christmas gift.

‘When the Government came to adopt the first mintage act, in
1792, Hamilton, then Secretary of the v, with the concur-
renceof Jefferson, Secretary of State, adopted both gold and silver
as standard money. They called it a double standard. Three
hundred and seventy-one and one-fourth grains of fine silver was
one money unit, and 23.8 grains of fine gold was the other.

Hamilton said there were reasons, if but one of the metals
should be selected, in favor of gold as the most suitable metal, but
that these reasons were over ced by the advantage of having
both metals, because the selection of one to the exclusion of the
other would narrow the money basis and lead to contraction. If
is true Hamilton consulted the markets to find the relative value
of the two metals when he put the ratio at 15 to 1, but this was
more for convenience than for any idea or tion that the

-money values of the two metals would always correspond with
their bullion or commercial values,

Experience soon showed that was impossible. *‘Fifteen to one”
were words of description rather than of value, The same pur-
pose would have been accomplished if he had provided that the
silver dollar and the gold eagle (for there was mo gold dollar
coined) shounld be described by some superficial measure as
diameter and circumference. Money isthe creation of law. When
a material is selected for money purposes which has an intrinsic
or commercial value as a commodity, it operates under two laws,
One tes its value by legal-tender qnalg{. quantity, and
demand; the other determines its commodity value,

To illustrate: Gold was undervalued at the ratio of 15 to 1 and
disappeared to a extent because more valuable for circula-
tion in other countries and for manufacturing purposes. It went
to the melting pot or was exported. It is claimed that under free
coinage i.usteadpgf more money we will have less, because about

,000,000 of gold would disappear. In the same breath we are
told that all the silver in the world would come to our mints and
malke money so plentiful that it would be worthless,

Both objections are ridiculous. Why shounld %old go out of cir-
culation? Hoarding would be ruinous to the holders, and it would
not go to the melting pots for manufacture into plate and orna-
ments beyond the demand, because that would bring the price
down to alosing point. It could not go into forelgn circulation
without a demand for it, and, if no demand, the gold supply would
be overstocked and a decline in purchasing power be sure to fol-
low. Silver would not come in excessive quantities, because that
would defeat its own object, and the continued use of it in other
countries as enrrency would make it more profitable than to send
it here. All these false specters can be safely left to the operation
of economic laws. g

In 1834 the ratio was changed to 16 to 1, but this overvalued

1d, and silverlargely disappeared. It was next tried to preserve
ggth metals in circulation by putting more alloy in the gold coin
and more grains of pure silver in the silver coins, 412} instead of
8713, butthisfailed toestablish absolute commercialequality. And
g0, in 1838, subsidiary silver coinage was made less valuable as
money by limiting its legal tender to $5. But all plans failed, and
gilver doﬁars were few in circnlation, until finally silver rose to 4
per cent premium, for many years before the act of 1875 was passed.

After the increased alloy in the gold coins double eagles were I intovalueless things, but they do say,ine

6 per cent less valuable than before, but $94 in these eagles paid
debts of §100 in eagles contracted before the act of 1837. Yeﬁnén
the Matthews resolutions of 1878 passed this House and the other
branch of Congress the silver dollar was 8 per cent less in metal
value than the coin value, and yet Republicans and Democrats
voted that it was no breach of faith tt:d)ay public creditors in
92-cent dollars. McKinley himself voted to commit this act of

udiation.

tegeﬁarson did not suspend silver coinage in 1806 to destroy silver
money like the act of 1873, but to preserve bimetallism, because
his object was fo prevent exportation of the silver coins. The acf
of 1853 was not to abandon the ‘“double standard,” but to make
gilver less valuable as money and bring it back to circulate with
gold. Notwithstanding this disparity in commercial value and
the temporary disappearance of first one coin then the other, there
was always abundance of both metals for money use. Up to 1873
the Government had coined 8,031,238 silver dollars and about
£76,734,864.50 of subsidiary coins, and a much larger guantity of
gold, which, in proportion to mining resources and facilities and
population, was sufficient for all business purposes with the bank
notes in circulation.

Political economists of the highest anthority discard the theory
of the intrinsic value of money. Thus speaks Aristotle:

Money by itself has value only by law and not by nature; so that a ch.
of convention between those who use it is sufficlent to deprive it of all Eit:

value and power to satisfy all our wants. But with to a future ex-
change (if we want nothing at present), money is, as it were, our security
that it may take place when we do want somaténg.

Thus Locke:

Mankind htwh"lg covenanted to put an imaginary value upon and sil-
ver by reason of their durableness, scarcity, and not being very liable to be
counterfeited, have made them, by general t, the n pled
whereby men are in exchange for them. to receive equally va!ua'_f)le
things to those they parted with, for any quantity of those metals; by which
means it comes to pass that the intrinsic value regard in those me! made
the common barter, is nothing but the quantity which men give or receive
of them, they having, as money, no other value but as pledged to procure
what one wants or

Thus John Stuart Mill:

The pounds or shillings which a person receives are a sort of ticket or
order which he can present fwyment at any shop he pleases, and which
gﬁﬁﬁ:éﬂm to receive a certain value of any comm that he makes

Mr, Chairman, if it is objected that I am advocating ‘fiat
money,” I reply that, according to the very best authority, there
never was any other kind of money in the worid. The greenback
is fiat money. The diff

difference between the bullion and coin value
of our silver dollar is fiat. It is fiat that makes one of our silver
dollars worth two Mexican dollars, though they contain several
grains more of pure silver,

In 1763 the British Parliament declared all colonial acts for the
issne of %ger currency tobevoid. Everg:mdinm of exchange,”
said the British of Trade, *‘should have an intrinsic value
which paper has not.” Dr. Franklin ap

; peared before the board
and completely exploded this nonsense. He said:

However fit a particular thing may be for a particular purpose, whenever
that thing is not to be had, or not to be had in sufficient quantity, it becomes
nooessu%tf;m something else, the fittest thjng that can be got in leu of it.

Bank and bankers' notesare in daily use here [in London] as a medium
of trade, yet they have no intrinsic value, but rest on the credit of those that
issued them, as paper bills in the colonies do on the credit of the respective
thedrawers isindeed
eir cash being drawn

settlements there. Being payablein ushnipm B{H{“
circumstance olony
ing instituted is rather

a that can not attend the c
from them by the British trade; bot the legal tender

sﬂam advantage to the possessor, since he need not be at the troubla of
g gto a particular bank or banker to demand the money.

At this very time—

Continued Franklin—

the silver money in England depends on its legal-tender quality for a part of
its value—that part which is the difference between its real weight and its
denomination. A great part of the shillings and sixpences now current are,
in wearing, become 5, 10, 20, and some of the sixpences even H0 per cent too
light. For thisdifference between the real and nominal you have no intrinsic
value; you have not so much as paper; you have nothing.

Itis {he legal tender, with the knnw‘lod.g’a that it can easily be repassed for
the same value, that makes threepenny worth of silver pass for sixpence.
Gold and silver are not intrinsically of equal value with iron,a metal in itself
ca of many more benefits to mankind. Their value rests chiefly in the

mation they happen to be in amq;ﬁh;e generality of nations, and the
credit given to the opinion that the tion will continne. Otherwise a
pound of gold wounld not be the real equivalent of even a bushel of wheat.

It is said that law can not create value, Law certainly does
create the money value of anything adopted for currency, because
it can not exist without law. In the legal-tender cases the ma-
jority of the Supreme Court of the United States first held (opin-
ion delivered by Chief Justice Chase) that Congress had no con-
stitutional power to pass a legal-tender act by which fmper money
could be substituted for gold and silver, and that gold and silver
werethe money of the Constitution, becauseof their intrinsic value.
But on a rehearing of the cases this decision was reversed, the
majority holding (opinion by Justice Strong) that the money of a
people was a creation of the legislative Power.

e court says that Congress can not egis]ate‘cozptqemial value
ect, that it is competent
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to nse any material as the tative of values. The Consti-
tution does not say in the article about money that Congress can
not make something else a legal tender besides gold and silver.
This prohibition is addressed to the States. It is not the value of
gold and silver as bullion that Congress regulates under the Con-
stitution, which it would be powerless to do, but the value of the
money made from it, and the value of foreign coins introduced
into the United States.

Roman law did not create sheep and oxen, nor give them their
commercial value; but the law did create the money function of
the * pecus ” (flock), from which we derive our word *‘ pecun-
iary.” It is tiresome to hear this ‘‘rot’’ about *¢50-cent dol-
lars.” As well talk of a “two-dollar ” dollarin gold, because with
the double standard it is as proper to measure the gold by the sil-
ver as to measure the silver by the gold. But in the performance
of a money function both are 100-cent dollars, becanse the unit
in one is fixed by law as equivalent fo the unit in the other.
It is the same yard of cloth whether measured by a tape-line or a
wooden yardstick; it is the same bushel of wheat whether the
bushel measure is of oak or walnut; it is the same pound of flour
whether the scales be construeted of iron or steel; so it is fhe same
price or value whether measured by gold or silver dollars of equal
monetary function, ;

Our present silver dollar contains about 46 cents worth of silver,
but it pays as much debt or buys as much goods as any other dol-
lar, not becanse a gold dollar is under it, which is all fiction, but
because the legal-tender quality with the stamp of the Govern-
ment givesita money function. The Mexican dollarisonly worth
with us the amount of silver in it, because it is not legal-tender
money in this country, but at home it is a full dollar. Iislegal-
tender quality can not travel beyond the jurisdiction of the Gov-
ernment that coins it. AnEnglishman could not pay for a dinner
in this city with a **sovereign” except at its exchangeable rate as
bullion. There is no such thing as international curremcy, or
“‘money of the world,” We pay for our imports by our exports,
and settle balances against us,as do all other nations, by gold or
silver bullion as commodities, not as money.

But suppose the fiat theory of money is unsound and that our
gold and silver dollars depend on the intrinsic value of the metal
contained in them, will the fact of free and unlimited coinage at
16 to 1 with the quality of full legal tender and the free opportu-
nity for use as money restore parity? I think it will. There was
practical parity before demonetization of silver, and if the canse
of disparity is removed the effect will cease. For four thousand
years the ratio between gold and silver was never less than 11 nor
more than 16 to 1, until silver was demonetized by the principal
powers of the world. The relative amounts of the world’s stock
of ﬁold and silver has remained about the same through all time
and is now about $4,000,000,000 each.

Qur stock of gold is about $696,260.542, of silver about $634,-
500,780. In the United States from 1873 to 1806 there were cnly
two years, 1892 and 1896, when the stock of silver was ﬁnt‘er
than that of gold, showing that the decline in silver must be due
to some other cause than overproduction. What was that caunse?
Evidently the lessened use of silver as a money metal, because the
use in the arts and manufactures has rather increased than dimin-
ished the world over.

But it is said that if the restoration of silver asa standard money
metal would bring its value up or gold down to the old ratio of
16 to 1 it conld not be done without the tion of those
nations who have united in demonetization. , not to the
same extent, but the tendency would be in that direction, and the
vast increase of gold production by the rich discoveries of the Klon-
dike regions, in South Africa, and in the increased output of our
own mines by improved methods of production will soon so en-
iarg? our stock of gold as to materially reduce its price compared

O BLLVer. -

Natural conditions must be trusted to restore the equilibrium,
Demonetization did not occur by any international agreement,
and no such agreement is required to undo the wrong. France
alone by her own policy has kept the two metals at a ratio of
151 to 1 for one hundred years, and she maintains that ratio now
with a relative stock of gold and silver about the same as onrs.
She has not demonetized but only suspended silver coinage since
1876. She maintains parity by paying gold or gilver at the option
of her great bank, and floats eight hundred millions in paper
without any provision whatever for redemption. Her paperisa
pure case of fiat money.

France differs from both England and Germany in her money
system, and although nommaﬁ' %claased with the gold-standard
countries, she isnot really so. With theindependentactionof the
United States for the free coinage of silver and gold at about the
same ratio as France an impetus would be given to bimetallism
that would soon bring the other great commercial powers into
line in self-defense. e weakness of the Latin Union—Belgium,
Switzerland, Holland, Greece, and Italy—in 1867 to maintain the

bimetallic system was in the very attempt at union. Each was
differently situated, and when each attempted to control the
money affairs of the others the whole thing broke down.

The gold standard was established in Germany in 1871 in the
interest of the moneyed classes, but the masses of the people in the
Empire had always used to silver, and would prefer it now if
their voice could be heard. Bismarck hassaid the change from
the old order of things was & great mistake and that he had been
deceived into its s:gport. India has become restless under the
gold standard foisted upon her people by the selfishness of England
and is moving towards the restoration of the white metal.

The absorption of ourisland populations of Hawaii, Porto Rico,
the Ladrones, and the Philippines, aggregating more than 10,000,000
souls, is a long step toward bimetallism. For more than two
hundred years the Spanish ion of the islands has been accus-
tomed to silver money, and they must of necessity use the silver
coinage of the United States in commercial'transactions among
themselves and with us, now that the Spanish authority has dis-
appeared. Whatever may be the fate of Cuba, her people are most
familiar with gilver money, though nominally under the gold
standard.

Every achievement of American enterprise and industry in de-
veloping the rich resources of these islands will compel important
additions to the volume of silver currency. Such conditions will
go far to establish our silver-mining industry and force up the
price of the metal perhaps to commercial parity with gold. Added
to this, it must be remembered that we are reaching out, if not for
more terriforial acquisitions, at least for increased trade with the
balance of the West Indies, with the Central and South American
States, and with China and Japan, all of which are silver-using
countries and will be identified with us in our money policy.

The attempt to establish the gold standard in Russia, Austria-
Hungary, Italy, Brazil, the tine Republic, Chili, and Japan
is a complete failure. In each large amounts of bonds have been
issued to buy ﬁold, but the experiment has only worked to oppress
the people with heavy taxes, contract the eurrency, and introduce
%;mnhe ibable ﬂtnyis‘treas.f - The reasonh of tih: afissilr:ma is not f:.r to saek&

the necessity of the case exchange ways against poor an
indebted countries and in favor of rich creditor nations, which in
this way ultimately absorb the wealth of the debtor country. The
gold standard is a luxury which none but rich nations like Eng-
land, dominated by money kings, can afford to have.

The day may not be far distant when England will be crucified
on her eross of gold, and the commercial and money centers of
the world will be transferred from London and Liverpool to New
York and San Francisco. New York now leads London in the
amonnt of annual commerce, while the instructive fact appears
that the exports of England are constantly diminishing, while
those of the United States are constantly increasing. Truly has
it been written that the nations which rule in unrighteousness
shall perish from the earth. Who knows but a time will come
when the proud mistress of the seas shall realize the picture of
Macanlay, when a New Zealander of some future day will sit on
a broken arch of London Bridge to contemplate the ruins of

St. Paul? -

The new policy of colonial expansion, full of difficulties and
dangers as it oubtedly is, may not be withont its compensa-
tory advantages. *‘The stone that was rejected by the builders

may become the head of the corner.” Both free coinage and free

e are involved in it. The ““open door” for the Orient with a
Chinese wall for ourselves will never work together. Those* twin
relics of barbarism,” protection and restrictive navigation laws,
which have closed us the markets of the world and de-
stroyed our merchant marine and carrying trade, will be left be-
hind in the march of events.

The only practicable way to secure international bimetallism is
for all the %ldatandard countries fo act separately and inde-
pendently. ternational “agreements” or “arrangements” can
never fix commercial ratios. Let two great powers like the United
States and France set the successful example of free coinage and
bring the two metals to an equilibrinm by equalizing coinage
value and the others would soon follow. We want neither the
go.ld basis nor the silver basis, neither a cheap dollar nor a dear

ollar, but the broad basis of the money of the Constitution estab-
lished by the fathers.

Let the old greenback that successfully conducted the country
through the most gigantic war of modern times, and gave the
country such prosperity after its close as it never had, stand as a
model papermoney. Letthe seigniorage of silvernowin the Treas-
ury be coined. Let certificates under existing laws issue for the
silver dollars coined or to be coined at the option of the holders.
Abolish the national bank and substitute Government notes for
their currency; pay out to public creditors all kinds of lawful
money; open the mints to free coi without the aid or con-
sent of any foreign nation; and all will be well. And to secure
the ultimate accomplishmentof thisgreat achievement I hopeand
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trust that this bill will be defeated and thereby prevent the estab-
lishment of the gold standard permanently upon the people of this
country.

The {)emom'acy of the United States stands as it has always
stood upon these questions, and will OPIIWSG to its ntmost the
propositions embraced in this measure. In the name of the six
and a half millions of voters who supported William Jennings
Bryan in 1896, we will hold our banners aloft, full high advanced,
with the inspiring inscription, “ By this sign shall ye conguer.”
The campaign of 1896 was but a skirmish for position; the great
struggle will be fought to a finish in 1900. Then again will be un-
furled the same colors that wentdown in honorable defeat in 18986,
and our tried and trusted leader, that great advocate of the people’s
cause, William J. Bryan, will once more challenge to battle the
mercenary cohorts of the money power and appeal to the honest
yeomanry of his country to rally round the standard of the masses
against the classes, [AE lause on the Democratic side. ]

Mr, KITCHIN, Mr. irman, I would not speak af this late
hour were it not for the fact that, you being in the chair, thereisa

resumption that a quornm of the House is present, and for the
?nrther fact that the distinguished gentleman from Indiana [Mr.
OVEKSTREET| in charge of the pending bill is also here. so that 1
shall assume that I am speaking to the entire body of Republicans
of this House.

This bill is not the product of this House or any of its commit-
tees, though this Republican House is going to adopt it. A cau-
cus of the Republicans made a committee last winter, who durin
the summer metat Atlantic City under every influence calcula
to induce them to aﬂ;g'ove the monetary views of the great na-
tional banks of the large cities, and prepared this bill. On the
meeting of this Congress the Republican caucus decided to pass
it without amendment. Its avowed p se is to place the finan-
cial question, so far as the retirement of the greenbacks and the
enlargement of the powers and fprivileg'ea of the national banks
are concerned beyond thereach of thenext Administration should
it be Democratic, as they hope the gold-standard national bank
influence will predominate the Senate for the next four years.
Fearing our success, they determine to yield to the demand to
pay the debt their party owes to t hemoneyed shylocks of Wall
street while they have the power. If the people are susceptible to
the teachings of great lessons, if they hate extravagance, if they
cherish liberty and revere the principles of our Revolution, if they
love humanity and humanity’s rights, then it 13 more than prob-
able that they will intrust this Government again in the hands of
the Democratic party at the next election. The ublicans in
the last thirty years have not carried the counfry in any two
successive Presidential elections. In this bill they attempt to
deprive the people of the country of the natural fruits of the next
Democratic success.

There is one consolation in this measure tothe American people,
and that is that the Republican party has thrown off the mask
which it has so frequently worn in the last few years upon this
great financial question. No longer can they pretend to be the
friends of bimetallism. Heretofore when we charged them with
hostility to silver, they res»lied by proclaiming great love for it.
Two years ago in this Hall I charged that the Re%nblican party
was bound soul and body to the gold standard. T
the Treasury had already outlined the policy.

The President of the United States, at the rich manufacturers’
banquet in New York City, had foreshadowed it, and, notwith-
standing all that, there were many Republicans in this country
who honestly believed, because they were misled, that there was
friendship in the Republican party to silverand to genuine bimet-
allism. ey were misled because the Republican platform of
1888 had denounced * efforts to demonetize silver.” 8 Repub-
lican platform of 1892 said that the ‘‘American people, from tra-
dition and interest, favored bimetallism.” In 1860 Major Me-
Kinley, now President of the United States, had spoken stron%ly
and clearly in favor of silver. In this House he had voted for
silver, In 1806 the Republican party, in its national platform,
had aggin expressed friendliness to silver. No longer can they

tend it.

pr%he gold standard, and especially the bond-holding interests,
have at last induced the Republican party to come out from the
entanglements of duplicity and boldly take its position against the
best interests of mankind on the great question of bimetallism
and the Government’s surrender to corporations of its sovereign
power to issue paper currency. It has listened to the siren’s song
and turned deaf ears to the people’s needs,

Who is it that has demanded this bill? Who is it that has sent
his petition here for its passage? Who was it that met in the In-
dianapolis convention in its behalf? Who was it that lent the
caucus committee his influence? It was not the cotton grower
and it was not the laborer that worked in the cotton fields. It
was not the tobacco grower nor the laborer that worked in the to-
bacco fields. It was not the wheat grower nor the laborer who
worked in the wheat fields. It was not the blacksmith. It was

o Secretary of

not the wood workman. It was not the carpenter nor the brick
mason. It was not the mill man nor the operatives that work in
the mill. None of these demanded it; none of these ask it. It
was the trust m . It was the great banker, the great bond-
holder. It was the great national shylock. His influence was in
the last Republican convention. His influence surrounds this bill.
He rejoices that he controls the party now in power.

What is this bill? 1t is a repudiation of the Stanley Matthews
resolution. It is a repudiation of the policies of Blaine and Gar-
field., It is a reversal of a national policy. It is intended to be
the final death blow to silver. It isintended to diminish the vol-
ume of standard money. The great principle for which we con-
tend is an increase in the volume of standard money. A Repub-
lican majority may strike this %rinciple to the ground, but when
it touches the people, Ant®us-like, it will rise with greater power,

The gentleman from North Carolina [Mr, LiNNEY] has said that
the Southern members onght to vote for this bill. Mr, Chairman,
not only ought not the Southern members to vote for it, but they
and the Western members, and all men who love right and justice
throughout the country, ought to vote against the billand in favor
of common justice between the creditor and debtor, between the
peﬂale and the bondholders.

r. McKinley, in his letter of acceptance in 1896 of the Presi-
dential nomination, when he was going before the people for votes,
used this language:

It—

The Republican party—

has inaugurated no new policy. It will kee
gold tall the silver and paper money now
country.

That is the promise he made to the American people when he
was after their support. Here is the demand he sent to Congress
in his last message:

In this connection I mpea:;:av former recommendation that a portion of
the gold holdings shall be pl in atrust fund from which nbacks shall

redeemed upon presentation, but when once redeemed not thereafter
be paid out except for gold.

Then he promised to keep them in ecirculation; now he demands
that they be impounded, If it is to be paid out only for gold,
then it is dead as a greenback, for it will be but a gold certificate,
and the circulation will be decreased. One can get a gold certifi-
cate at any time for his gold. He proposes not only to destroy
the greenback, but to do ifin such manner as to mislead the
unthinking.

Let me call attention to the fact that in regard to the establish-
ing of the gold standard the President in his message made two
distinct recommendations, but when considering the trusts, which
are drinking the lifeblood of the industry of the country’s best
people, he has no recommendation, but merely expresses a few
indefinite hopes.

The first section of thepending bill declares the gold dollar shall
be the standard of value. No longer does the other side attempt
to deceive the people with international-agreement propositions.
It is now going to, as Secretary Gage said, ‘*‘ commit the country
more thoroughly to the gold standard.” Having in the last Con-
gress given an argnment against the gold standard and in favor
of the free and unlimited coinage of silver, I have not the time
now to repeat it, but 1 shall endeavor to show that this bill is
freighted with disaster and oppression to the great body of the
American people. I admit that its first section is practically law
now, and is one of the laws against which the great silver forces
of the countryareat war. Thisbill isintended to more thoroughly
fortify it, but all the battlements that can be raised around it can
not protect it against the power of a free people’s will when once
their understanding is thoroughly informed and that will thor-
oughly determined against it. :

The second section declares that all interest-bearing obligations
of the (Government, now over $1,000,000,000, and all United States
notes and Treasury notes, now about §440,000,000, shall be payable
in gold coin. All these are now payable in coin, %gld or silver,
By their very terms they are so payable. Written in the face of
every Government bond it is declared they are ‘‘redeemable in
coin of the standard value of the United States on July 14, 1870,”
at which date the silver dollar was a standard coin. is bill
further provides that all other obligations, public and private, for
the payment of money shall be performed in conformity with the
standard established by the bill. Mr. Chairman, a reading of the
bonds and then a reading of section 2 by a simple, honest-minded
man, unused to the financial world, untrained in Republican poli-
tics, wonld shock his moral sensibilities.

The bond contracts say they are payable in coin, gold or silver.
This bill says they shall be payable in gold only. It has heretofore
been estimated by gold-standard advocates, I believe, that having
the simple word * coin ” instead of *“ gold” in those bonds cost the
Government $60,000,000. In other words, that from their sale
the Government received that amount less than it would have

in eirculation and as good as
cluded in the currency of the
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received if gold had been the payment money. If that be true, it
becomes dishonest to afterwards write the word **gold ” in those
bonds when it cost the people $60,000,000 to leave it out.

1f some friend of the people were tosuggest that the word “coin ”
be stricken out of those bonds and in 1ts stead write the word
* greenbacks,” a shont of indignation would be heard in every
money center in all the land. If we were to propose to amend the
law s0 as to make all those bonds payable in greenbacks, charges
of dishonesty and anarchy would fill the air between this Capitol
and Wall street until we conld no longer hear a humble man’s pe-
tition in the matter. As it would be wrong to change the con-
tract and make them payable in greenbacks, it is wrong to change
it tomake them payable in gold. No law ought to be passed by
Congress that would impair the obligation of a contract. In this
respect this bill violates a constitutional principle. Under the
Constitution no State can pass a law impairing the obligation of
a confract. Lt .

Congress should not violate the principle. It is as morally
wrong for Congress to impair the obligation of a contract as it is
for a State to do so. The Federalist says that laws impairing the
obligation of a contract are *‘ contrary to the first principles of the
social compact and to every principle of sound legislation.” For
these reasons I denounce this measure as subversive of the com-
mon principles of public integrity, which should be preserved for
the interests of taxpayers and to prevent extortion in the interests
of bondholders. Lawmakers, Mr. Chairman, should even be more
jealous of the rights of the masses, for they require and deserve
more protection than the fortunate few.

Mr, Chairman, I hope I am not a pessimist; I hope that I am
not inclined to look on the dark sgide of all matters, but in this
age of greed for gold, when so many men of wealth and influence
lend themselves to great undertakings whose moral principle is
bad, whose effects are injurious to the people, when so many cor-
ruptions are charged nupon men in high places, and these corrup-
tions 8o frequently proven to a moral certainty without serious
effect upon their standing in the public estimation, I sometimes
think that public fidelity and loyalty to the inflexible and eternal
right in all things is not of that high character which we attribute
to the fathers of our Republic. presentatives, I fear, coming
into this gay and magnificent city, listening to the glorious tales
of a full ‘%areaaury. hearing the shontings of prosperity, often from
trust quarters, are prone to forget not only in what manner the
Treasury is filled and from what sources it derives its revenue,
but also the struggling man at home in his district who is striv-
ing to make an honest living by the sweat of his face, If onecan
forget that man, then I can easily understand how he can vote
for this bill; I ean then understand how he can vote to change the
country’s contract in favor of its creditors and against its people.
[Applause on the Democratie side. ]

’lPhis bill confers on the Secretary of the Treasury the unusual
power to sell bonds when he thinks it necessary to preserve the
gold reserve. Such power should not be given to any one man.
Congress has the power to borrow money, and its judgmentshould
be exercised upon the necessity of each and every loan. It should
not have and in my judgment has no rightful anthority to dele-
gate to the Secretary of the Treasury this general and practically
unlimited power to sell bonds. It is not necessary to intrust to
him the extraordinary power to issue bonds in time of peace, and
I enter the protest of as good constituency as exists in this Union
against giving him the power to sell bonds to get gold to exchange
(fimil silver dollars in order to perpetually imprison those silver

ollars,

The power to borrow money conferred by the Constitution was
intended to be and should be used only in case of necessity, as, for
instance, to carry on a just war or to pay current expenses or other
necessary expenses. No lawyer on the other side will deny

this. No man can successfully contend that it is a necessary ex-
pense to swap gold for silver dollars. To borrow money for the
purpose of killing or retiring the silver dollar is a wron use of

power. The silver dollar under the Constitution is the equal of
the gold dollar, and it is contrary to principle and the interests
of the people to load them with debt to get gold to destroy silver.
Althongh at present it will take more than twice as much of
any of the great agricultural products, such as cotton, wheat, and
tobacco to pay off one of the Government’s $1.000 bonds, as it would
have taken in 1873, when the first stab was given to the white
metal, yet a great purpose of this bill is to render that bond more
valuable, and the result of it will be to make it harder to I;;{i
And, under this bill, as that bond becomes harder to pay, so
all otherindebtedness—public and private—become harder to pay.
All thisis to be done for the benefit of a few wealt-lﬁlmoney lenders,
and it is done under the name of national honor. e highest honor
to which any govarnment can attain is to treat its great masses
with absolute fairness and justice. The greatest shame to a gov-
ernment should be placed upon it by every intelligent man of
honesty when it deliberately writes into its statutes laws which

militate against its masses in the interest of a few, which place
h;zm‘etl; burdens upon its poor that it may gratify the demands of
the rich.

Section 4 is intended to kill the greenbacks., The United States
notes and Treasury notes are to be redeemed in gold and there in
the Treasury held securely until someone wants to give the Gov-
ernment gold for them. AsI have said, they are practically de-
stroyed, for thereafter they can be used only as a gold certificate,
and whether they are in existence or not the Government would
give anyone a gold certificate for his gold, just as is now done.
So this section in reality gives vhe death blow to $440,000,000 of
paper money and when in the judgment of the Secretary it is
necessary gives him the power to sell $440.000,000 of gold bonds,
thus changing four hundred and forty millions of money which
serves the people well, which facilitates their exchanges, which
has built the churches and schoolhouses and homes of this land
into an interest-bearing debt, to be paid by us and our posterity.
More than that, under this bill the Secretary of the Treasury is
authorized to sell gold bonds, if he sees fit to do so and the occa-
sion presents itself, to the additional sum of §490,000.000, and with
this money impound the $490,000,000 of silver dollars which have
been coined, thus altogether withdrawing from circulation more
than $900,000,000 and adding to our public interest-bearing indebt-
edness that vast sum. :

These silver dollars, if the Secretary of the Treasury should see
fit, may be transferred to the fiscal department and paid outand
give him the opportunity of selling more bonds for gold with
which to again redeem them, and thus the *‘endless chain” will
continue to exist under this bill. Not a dollar of silver should
ever be redeemed. It is money itself. It needs no redemption.
It is an outrage on the rights of the people fo treat it as a promise

to pay.
. 15_’:1; this billgives the right—no, not right, for nothing can make
it right, but gives the power—to retire it. How does that accord
with the President's letter of acceptance? Mr. Chairman, my ob-
servation has taughtme that the Republican party isthe only party
and its leadersthe only leaders who boast of their inconsistencies,
It is the juﬁgler who glories in deceiving his spectators, and con-
fmtu]ntes imself that his trick is performed in their full view.
venture to say that the political history of the world can not dis-
cover another exampleof a party of equal changes upon great and
fundamental questions within a quarter of a century as to-day or-
naments the Republican party.

Mr. Chairman, if these vast powers are ever exercised by the
Secretary of the Treasury, if these greenbacks andsil¥er dollars are
retired from circulation, if this vast increase of the public indebt-
edness shall be made, ruin and disaster will overtake the farms
and factories of thisland, and the dread specter of panic will again
visit the industries of our people. The dollar, under the increased
demand for gold, will go up, and prices will go down, and as hard
times touch the great consumers of our country their terrible in-
fluence soon affects all who toil and all whose happiness depends
upon industry of any kind.

The Republican party hopes to avert the evils to which I have
alluded by bestowing greater favors and privileges upon the na-
tional banks. I admit that the banks may under this bill, if they
see fit, increase their circulation as the greenbacks and silver dol-
lars are refired, and thus in a large measure vent these evils.
But it issupreme folly for the Congress, which ought to hold the
interests of the people at heart, to surrender those interests to the
It:r::rﬁ?ies of those whose object is tomake private profit from money

c- .

The Government should not delegate the sovereign right to issue
currency for the benefit of the people to any man or set of men.
Whatever paper money the business of the country requires, and
it requires more than we now have, should be issued by the Gov-
ernment, and I know of no form of currency better than the ex-
isting greenbacks. I would make them full legal tender for all
debts and dues. If there is no escape from the national bankin
system, if we are to forever endure its possession of special privi-
leges, then I see no objection to allowing the banks to issue notes
to the par value of the bonds deposited, and I think small towns
should have the t\glrivileg,a of having national banks, and I do not
think that whether such banks should be established in small
towns or not should be left to the discretion of the Secretary of
the Treasury, .

But such power as is given in this bill to the national banks has
never before been bestowed upon them. Itisadangerons power—
the power to expand and contract the currency at will. It is a
power such as no monarch has, such as the President himself does
not to-day have. How easy it will be for the national banks to
form animmense bank trust! Nothing in this bill will prevent i,
and the Republicans will not allow an amendment to it to prevent
the formation of a tg’l antic trust to control all banks. How cer-
tainly will a few of the banks control the entire banking
business of the country! ow the banks, as is the purpose of
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this bill, to put out and control our paper currency, and they can
create a -ganic at a day’s notice.

ll;ﬂef 1?9 posed i hich thy let
a Dro in whi ey oppose; let any measure
be pending which they desire to force through, and in order to.
ancot‘t;ﬂisi their p es they can, under organization and the

ibilities affor y this bill, cause such a panic as the world
as never feit., The head man of the banking trust could touch a
button and immediately the circulation from the remotest corners
of our land would contract, loans wonld be called in, business
would be paralyzed, prodncts wonld be sacrificed on the altar of
debt, and every evil known to the lack of money would curse the
people, until they and their representatives should either in sup-
pliance yield to the demands of the banks or else their lion nature
assert itself in the destractionof their oppressors.

My comtrgmen of the Republican side, let me appeal to yon to
grant no such possible powers and privileges to the banks. You
may be turning loose upon your country a power that may curse
your children and which your older age may regret but may not
remedy. Let onr Government issue more greenbacks. Letit;
and it alone, issne our national paper money. It willnot decrease-
its circulation for profit. It not hold- & terrible power aver
the people and their representatives to constrain their wills and
violate their judgments. >

The gentleman from Ohio {Mr. GROSVENOR] asked what proph-
ecies we made in the last campaign had come true. Mr. Chair-
man, we predicted that if the Republicans elected McKinley, they
wou!d make the bonds payable in gold. This was denied by Re-
publican orators. To-day yon are doing it. W:dpredicted that
you wonld retire the greenbacks, is was denied. To-day you
are doing it. 'We admit, however, that it is mostdifficult to fore-
tell the conduct of a [fa.rty which changes its ition upon great
questions so easily. The only means by which we foretold these
two things were that we knew from what securces it drew its sus-

tenance.

Throughout this: debate ublicans have talked of maintain-
ing the parity of the silver dollar with gold. Mr. Chairman, the
standard silver dollar has never been below par, and, further, our

per money, which was full legal tender, never went below par.
farerar to the $60,000,000 of greenbacks or United States notes
issued in 1862, which were full legal tender for all debts. Ounr
other paper money, which was not legal tender for customs dues
and interest on the public debt, did go below par. It is the legal-
tender quality of the silver dollar that keeps and will forever

it to hundred-cents point. Let it retain this legal-tender

ty; keep your laws intended to disgrace it from your statute
books, and never will it be begging for help in order to remain a
hundred-cents dollar. Aslong as it retains its life as money, un-
shackled and unpoisoned by Republican policies, just so long will
it bear the fearless Goddessof Liberty thronghout theland to make
homes happy and be at par wherever in.all the wide world it

084,

% Strike the life out of it by law, and it falls to the earth 50 cents’
worth of silver. Place the life back into it by law, and it rises to
the hundred-cents value at once. Open the mints of the greatest
country the world has ever known; giveall silver these %':atrights
to bless mankind, and all silver rises; and then will be fulfilled
that purpose set out in the Republican national platform from
whicﬁ the President in his late mesaa%'e unoted—that is, the main-
tenance of the parity of the values of the two metals; not coins,
will be attained. The sm'ity_' of the two coins has been maintained
and will forever be under our existing laws. Under free coinage
the parity of the metals will exist.

Now, Mr. Chairman, a few words about prosperity, and I am
done. In the last Presidential campaign our cry was for more
money, and the especial means we advocated was free coinage of
silver. Our op{)onanm and our gold-standard friends all said the
country had plenty of money. You could not get any gold-
standard advocate to admif that the country did not have money
enough, and yet now Republican speakers ave daily a%)eaki-ug of
the increased money in circulation. The gentleman from Iowa
says under this Administration our circulation has increased more
than $300,000,000, and every Republican says, ‘‘Behold the pros-
perity of the land!”

Yes, the money has increased. The present conditions prove
that we wereright in demanding moremoney; and, Mr, Chairman,
if our mints during this time had been freely opened to both gold
and silver, our prosperity would to-day be unrivaled in all the
branches of our industry. Yes, our people are better off, take the
ommtrﬁ altogether, than they were two, three, or four years ago.
The ighty blessed this land. Our people, compelled by
hard times, have learned to depend more -u]{):n themselves and not
so much upon the merchant for their supplies. A warauthorized
by Congress took tens of thousands of men intoour Army. It
caused the purchase of millions of goods. It cansed the expend-
iture of tens of millions of dollars. It created a $200,000,000

ident be in the chair whom they wish to destroy; let

/| happy and on a sure fonndation is a source of

debt on the people, borrowed that money, and placed it again in
circulation.

The President’s war in the Philippines continues these vast
expenditures. . A war is prevailing in South Africa between a free
people and a European monarchy, That suchconditions as I have
just recited bring a degree of prosperity for the time being is
familiar knowledge. It followed our civil war. Assuch condi-
tions are not permanent, the prosperity. they cause is not perma-
nent. It may be that if the Republican party can have its wa;
in their imperialistic desires, it will see to it that the expendY
itures shall be sufficient to uphold the prosperity for several
years. They have an idea, it seems, that you can tax a.people
into prosperity. They forget that the people are to-day groaning
under war taxes, under the stamp taxes, under the tobacco taxes,

Hasitoceurred to you that tobacco, a great agricultural product,
is taxed probably to twiceits valueto the farmer? Thattaxought
to be rednced. It adds 12 cents pound to the manufactured
article, This lessens the demand forit. Reduce the tax greatly
and the demand will be stronger for tobacco, and a large mass of
our agricultural people will be benefited, and especially will this
be-true-if the power of the American and Continental Tobacco
companies to control the trade and prices-of so much of that great
crop can be destroyed.

Mr. Chairman, I wounld be glad to think that we ave in the
course of a long era.of rity. Nothing can more thoronghly
gratify one who loves his country than to know that the toilers
of the land, the tillers.of the soil, the workmen in the shops, and
all artisans and all professional men are happy and prosperous.
To know that manufacturers and traders are prosperons and

iness-to e
patriot.. With gennine; safe p tfy on an enduring founda-
tion, civilization and pro ill go forward.

The humble citizen. will educate his children. He will help
build his church and schoolhouse.. Hewill, withal, beindependent
and self-respecting. He will not be- dissatisfied. I know, Mr.
Chairman, and it is with great pleasure that I am able to say if,
that the manufacturing industries of the South are almost uni-
vemll{ erous. Usnally it is a superior classof business
men who are in thatindustry, and they are situated in the most
advantageous position in all theworld. To prophesy that for
many years they will remain prosperous and in a few years con-
trol the cotion goods world is not a rash but a pleasant predic-
tion. But let no one think that the farmers of this land are
enjoying the same degree of prosperity or that theirsis upon so
sure a foundation.

The Republican candidate in the next campaign will find little
consolation in the rural districts in }m}claiming rosperity insup-
port of this bill. Here are some plain figures, taken from tll:ﬂ :
monthly summary of Commerce and Finance of the Treasury De-
partment, a copy of which was sent to each member of this House
to-day, except the quotations for yesterday’s prices, which I take
from to-day’s paper. Cotton, our great export crop, was selling
on the 6th day of November, 1896, the week of M v's elec-
tion, in New York for 81 cents per pound. Yesterday, December
12, 1899, it was there selling for 7}} cents per pound.. In other
words, to-day cotton isabout one-half cent lower now than it was
when McKinley was- elected. On November 5, 1896, wheat was
selling for 86 cents per bushel.

On ?H.Iamh 4, 1897, the day of McKinley's inanguration, wheat
was selling for 94 cents per bushel; yesterday wheat was selling
for T4 cents per bushel in the same market; so wheat was 20 cents
& bushel more when Mr. McKinley became President than it is
to-day. In this summary I find no tobacco prices farther back
than October, 1898. Theaverage domestic value of our export to-
bacco for that month was 10 cents per pound. Since then there
has been a general decline in price, so that the average price of ex-
port tobacco for October, 1809, the last price given, was only 84
cents per pound, or adecline of 19 per centin the last year; and, Mr,
Chairman, while I have been unable to verify my opinion by de-

artmental statistics, I think that since- March 4, 1897, when the

ublicans took charge of the Government, tobacco prices have

declined so that tobacco is not worth as much to the Carolina and
Virginia farmers as it was three years ago.

Each tobacco farmer must be- his own ju as to the relative
priceof tobacco now and in former years. 1tis universally con-
ceded that the tobacco grown in North Carolina and Virginia does
not sell for more than half what it brought ten and fifteen years
ago. No doubt much of this deeline is dueto trusts, of which I

all probably speak hereafter. So much for prices of farmers'
products. Let me guote from the same high: anthority prices at
wholesale on some articles for which farmers have to exchange
their produce directly or indirectly. Many of these articles are
con ed by trusts, which fact, no doubt, in a large measure ac-
counts for the great rise in their prices. Manila, hemp, and jute
have under their administration increased more than 100 per cent.
Manila was worth 4 cents per pound on March 4, 1897.
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On November 27, 1899, the last price given it was worth 14
cents per pound. Since McKinley's inauguration common leather
has risen 20 cents to 25 cents per pound. Rubber hasin that
time risen from 80 cents to 81.04 per pound. Iron and steel have
doubled in price since McKinley'sinauguration. Kerosene oil has
risen in price from 63 centslper gallon fo 9% cents, Sugar, on
March 4, 1897, was $3.98 per 100 pounds; on November 16, 1899,
the last date given in the summary, sugar was $4.82} per 100
pounds. Tin plate has advanced gince McKinley's inaunguration
from #3.75 to $1.871. Nails have increased in price in the last
twelve months from §1.90 to §2.60.

Sach, Mr. Chairman, are some of the prices disclosed by the
Treasury statistics. I give them that gentlemen may have their
benefit in discussing prosperity. They deserve the carefnl consid-
eration of the country. But, Mr. Chairman, I did not intend to
talk so much of prices. Irosefor the purpose of giving my rea-
gons in brief for considering this bill a dangerous one. Having
done so, I must content myself with voting againstit. [Applause
on the Democratic gide.]

Mr. HENRY of Texas. Mr, Chairman, I can not permit this

. bill to pass without recording my unequivocal protest against it.
There are some things which are clearly evident in regard to this
financial question. Prior to the year 1896 no political party ever
dared to mention the words ‘““gold standard” in its platform, ex-
cept to declare against and repudiate that standard. Inthat year
the Republican party declared in favor of it only until interna-
tional bimetallism could be secured. Since that year the Repub-
lican party have advanced on the subject and have now forsaken
international bimetallism,

It is strikingly significant that this bill was not brought forward
at the last session of Con and pressed to a passage. And,
again, it is worth our while to note that while this bill resembles
very much the Gage bill that was before the Banking and Cur-
rency Committee, it omits his feature of funding the Treasury
notes of 1890, the greenbacks, and the bonded indebtedness of the
United States into long-term interest-bearing gold bonds, Why
is this omission made?. Sir, it is for the pu of first enacting
the gold standard into statutorylaw to test the temper of the peo-
ple. Then, if the sentiment of the people be not aroused against
it, either at this session or after the next election the Republican
party will resort to that same infamons scheme of funding all of

the E:per money and Government obligations in long-term gold

bonds, to last for all futurityas a foot.inf for the national bankin
system. This bill is the first step, the funding project wi

come next, Then the toiling millions, the brawn and muscle o

the honest yeomanry, will be chained for years to come as financial
gerfs to the money oligarchy of the nation.

When the Constitution of 1789 was adopted the framers of that
instrument wrote in it that ‘““no State shall make anything buf
gold and gilver coin a tender in the payment of debts.” By this
expression they intended that no State should be itted to say
that anything except gold and silver shall ever be a legal tender
in the payment of debts, and, furthermore, that the Federal Gov-
ernment wounld forever enforce the provision that both gold and
silver should be legal tender, and that no public obligation or
private contract shounld or could discredit and demonetize either
metal. This constitntional provision was designed to pggjmtnnte
both metals as the coined money of the nation. This , how-
ever, permits, either by public obligation or private coniract, the
complete elimination of silver as a legal tender, It strikes down
the fundamental law in regard to our coinage.

After the first section, defining that the standard shall be gold,
the second section says that all obligations, public and private,
for the paymentof money shall be ormed in conformity with
the standard established—the gold standard. In other words,
hereafter all obligations of the Government and all private con-
tracts entered into by individuals shall be performed and paid
in the gold coin of the country. It is fair to presume that the
framers of the bill meant to make this section retroactive and
prospective and to uire all debts, public and private, past
and future, to be paid in gold. They prohibit a contract to pay
in anything but gold. A confract to pay in anything else is
intended to be a nullity.

This act will curse the nation and the debt-burdened ple
more than any measure ever placed in the statutes. I would not
be honest with myself if I failed to characterize such legislation
in terms in harmony with my feelings and denounce it as oppres-
give, cruel, infamous! . This se¢tion will immensely increase the
demand for 5:)1{1 and enormously enhance its value. It is esti-
mated that the public and private indebtedness of the United
States to-day amounts to about $50,000,000,000. Hereafter it will
amount to much more than that and every dollar must be paid in
gold coin according to this new statutory standard, e have
now only about seven hundred millions of gold in existence in
the Unifed States. Hence the strain upon gold will be terrific
and cause it to rise continually in value.

Sections 8 and 4 provide for impounding the silver certificates,

all the silver dollars, the Treasury notes of 1890, and the green-
baeks in the Treasury of the United States, and that they there
remain, to be paid out for m onlyat the sweet will of some great
banker at the head of the sury Department. Then gold and
national-bank notes will be the only money in circulation, and
will becontrolled and manipulatad by the moneyed ring. All the
Government paper money and silver will be locked up in this
great public pound to make way for gold and national-bank cur-
rency. It contracts the money volume and crushes the people.

Section 4 confers unlimifed power upon the Seeretary of the
Treasury. While the people are denied the right of having un-
limited coinaﬁftgf silver, this official may, under the new law,
issue without limit gold bonds and fasten them upon the resources
of the country. This act says:

He is hereby authorized to issne and sell, whenever in his ju t it is
necessary to the maintenance of sald fund, bonds of the United States, bear-
ing interest at a rate not exceeding 3 per cent per annum, payable in gold
cngn at the end of twenty years, but regezmble in gold coin at the option of
the United States after one year.

This section empowers the Secretary of the Treasury to issue
gold bonds to the extent of $100,000,000, $500,000,000. a billion or
two billion dollars, and so on, without let or hindrance, without
anthorify from Congress or any other power in this Government.
No such power has ever herefofore been conferred upon the Seere-
tary of the Treasury or any other official in the Government. No
maninthisRepublic or in any governmentshounld be intrusted with
such unbridled power. This immense authority should remain in
Congress, to be exercised at the instance of the people, and should
not be handed over by them to some official selecteg by the money
trust and bondholders. The act is calling down a curse upon the
people, the true repository of sovereignty and all power. The
people will feel the effects of this surrender of authority to their
eternal detriment and misery.

When we were about to declare war against Spain to free the
Cubans I voted for the appropriation of 350,000,000 to be placed
in the hands of the President of the United States to inaugurate
the war. Every Democrat, I believe, voted for the measure.
This, sir, invested the President with a great power and reposed
the highest confidence in his integrity. Yet it did not comfpue
in magnitude to the authority here given the Secretary of the
Treasury. And when the conflict was waging, when the great
naval victory of Santiago was achieved and the Spanish ships
were swept from the seas, and Winfield Scott Schley appeared be-
fore the world as the real bero of that memorable battle, I was

f | proud that I voted for thus appropriating the §50,000,000! [Loud

sp@é%uae.]

¥y is it necessary to give this power to the Secretary of the
Treasury? Letf us retumn to the coinage laws as they existed prior
to 1873, as the founders of the Republic made them. Let us coin:
both gold and silver, free and in unlimited q['nant:ities, and when-
ever we issue paper money make it redeemablein both these coins,
and it will not be necessary to clothe the Secretary of the Treas-
ury with such high privileges, nor will it be necessary to issue

' bonds,

Mr. ADAMSON. It will break the chain.

Mr, HENRY of Texas. Yes, and it will break the chain.

With the free coinage of both metals and ﬁp&r money redeem-
able in such coins we could have fought the war against Spain
without issning one dollar in gold bonds, The issue is at last
clearly presented between those who believe in the gold standard
and those who are opposed to it. For the first time in onr his-
tory Congress has an opportunity of voting squarely upon the
proposition, and for my part I feel renewed hope when we go
beforesthe people in 1900 on the same incomparable platform and
t?(iith]the same infrepidleader. [Loud applause on the Democratic
Blae.

The masses now clearly perceive the hypocrisy of the Repub-
lican party in declaring in favor of international bimetallism in
1896 and turning their backsupon itin1899. Theplain truthisthat
in 1866, after the civil war had ended, the banking fraternity of this
nation inangurated a crusade and warfare against the greenbacks
and paper money of the Government in favor of giving the banks
the privilege of issuing all of the paper money. That warhasun-
ceasingly eontinued since that year, and this bill is the very ucms
of their highest ambition in that direction.

First, they enormously increased their investments by procuring
the passage of the act of 1869 strengthening the public credit of
the United States in declaring all Government obligations payable
in coin. This more than doubled the value of their investment.
Next silver was demonetized in 1873, and the one coin being dis-
credited the other doubled in value by being more in demand.
The gold owners and bondholders alone profited by that changein
the monetary standard. Then, next, they clamored for the retire-
ment from circulation of all the Government’s paper money, and
that they be endowed with the supreme function of issuing all the
paper money and confroliing the currency.

ey cared not then, nor do they care now, particularly about
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1d or silver; they only wish tfo seize hold of the money-issuing
usiness of the Government and appropriate it to their own con-
trol. By this act they secure the imprisogment of the silver and
paper money in the newly created division of issue and redemp-
tion, and their rights and privileges are greatly amplified and
angmented with reference to national banks. Beyond the perad-
venture of a doubt, this bill clothes the banks and moneyed few
with the power of dominating and controlling the money volume
of America.

A brief reference to recent political kistory is here interesting.
In 1888, it is said, Mr. McKinley, now the President, wrote this
language in the Republican platform:

The Republican partgis in favor of the use of hoth
money, and condemns the policy of the Democratic A
effort to demonetize silver.

If they were honest then, they are not honest now in their pre-
tension for the gold standard and their enmity to free silver.

Again, in 1892, they declared in favor of gold and silver as stand-
ard money, and in 1896 they declared for international bimetallism,
And now they have openly abandoned their position npon that
guestion and say to the American people that they did not mean
what they said when they promised it. As surely as God reigns,
such action will be rebuked by the enlightened consciences of a
free people! The American people of all parties are honest and
believe in %c;od faith, and when they record their verdict in 1900
it will not be the one expected by the gentlemen on the other side
of the Chamber. This will be the first American statute to con-
tain the term gold standard, and it involves more to the masses of
the American people than many of you gentlemen think.

You deluded many by the false hope of international bimetal-
lism in 1896. Many voters believed you sincere. It is well un-
derstood by the people that from 1792 to 1834 we did have the free
coinage of both metals at the ratio of 15 to 1; that from 1834 to
1873 we had the free coinage of both metals at the ratioof 16 to 1,
and that when silver was demonetized it was at & premium over
gold. These facts the people do know and understand, and when
they vote in 1900 they will again manifest their undying friend-
ship for the constitutional money of this country, that served us
for nearly a hundred years. [Applaunse on the gemocratic side.]

A review of bimetallism in this country will disclose the hid-
eous features of this gold-standard measure.

BIMETALLISM.

Money is governed by the law of supply and demand, just as
any other commodity. We buy money with commodities in the
same sense that we buy commodities with money. When wesa
cotton is worth so much money, we say money is worth so muc
cotton. They are equal toeach other. Then we know that what-
ever causes dollars to go up in value must necessarily cause com-
modities to go down. Hence, whatever canses money to come
down in value causes commodities to risein value. We must ever
keep this central idea in our minds, that money is bought and sold
just as cotton, wheat, and other commodities.

Inevitably, then, whenever the supply of money in a country is
decreased its value is increased. Then commodities measured by
thissupply of money must-decrease in value as the money becomes
scarcer. Undoubtedly, then, to increase the supply of money will
be to increase the value of commodities, becanse the value of
money is falling. The gold-standard advocates thoroughly under-
stood these truths when they demonetized silver. They destroyed
one-half the supply of money and dounbled the value of the re-
maining half by creating a greater demand for the half supply
left. Hence they demonetized silver in 1873 to decrease the supply
of money and create a double demand for the remaining quantity
of money left. The egold money at once went up in valme and
commodities measured by it went dewn in value,

John Locke stated the true theory of money when he said:

The value of money in gﬁneﬂl is the quantity of all the money in the
world in proportion to the trade.

And Ricardo said:

The demand for money is regulated entirely by its value, and its value by
{ts quantity.

It is the unanimous opinion of political economists that the
%:ﬂantity_of money in the country regulates the prices of commodi-

. Without understanding this unanswerable and unanswered
truth it is idle and vain to undertake to understand the science of
money. No man has ever given happier expression to these
thoughts than Senator Jonx P. JoxEs. He says:

There is one principle of monetm'iscienm that, if held staadfastiﬁn view,
will constitute an unerring gunide through what would otherwise be a path
of inextricable difficnlty. That principle is that the value of the unit of
money in any country is determined by the number of units in lation.
In other w the value of every dollar depends on the number of dollars
out. The greater the number of dollars out, other things being equal, the

less will be the value of each dollar; the fewer the number out, other things
remaining th value of each, and this without ané

1d and silver as
tration for its

@ same, the greater the
regard whatever to the material of which the dollars are com

the key to the financial sitnation of the United States. Much more, it is the
key to the financial situation in many lands. Without this key it is in vain
that the student attamg!.s to unlock the door leading to th

onetary knowledge. many of the locks made by athelo:kmor
m oW e by m on
thatduo:hu.nmahbla. . v

Is his proposition true? If so, a dastardly crime indeed was per-
petrated against the people in 1873, when silver was demonetized
and one-half of the quantity of money in this country was de-
stroyed. Itwasani amﬁeto thus send up in value the other half
of the gunantity of money belonging to the few gold owners and
send down the values of the property and products of this country.

Take the statements of the following eminent gentlemen and see
with what striking unanimity they vie with each other in pro-
claiming the eternal truth that the demand for money goes ac-
cording to its value and its value by its quantity:

To annul the use of either of the metals as money is to abridge the quan-
tity of circulating medinm, and is liable to all the objections whi urise{}rom
the comparison of the benefits of & full, with the evils of a scanty, ¢
tion.—Alexander Hamilton, Report on the Mint, 1791,

Iconcur with you that the unit must stand on both metals.—Thomas Jeffer-
son, Letter to Hamilton, February, 1792,

Wolowski says: .

The sum tofal of the precious metals is reckoned at 50 milliards, one-half
gold and one-half silver. If, by a_stroke of the pen. they suppress one of

these metals in the monetary service, they double thedemand for the other
metal, to the ruin of all debtors.

Cernuschi says:

The purchasing power of money is in direct proportion to the volume of
money existing.

Prof. Francis A, Walker, in his work on Money (page 57), says:

The value of money in any country is determined by the amount existing.

Sir James Graham says:

The value of money is in the inverse ratio of its quantity, the supply of
commodities remaining the same.

John Stuart Mill (Political Economy) says:

The value of money, other things being the same, varies inversely as its
quantity, every increase of quantity lowering the value and every d‘i'mluu-
tion raising it in a ratio exactly equivalent.

Ricardo (reply to Bosanquet) says:

The valus of money in any country is determined by the amount exist-

ing. * *

E‘tl‘lm.t commodities would rise or fall in price in proportion to the increass
or diminution of money I assume as a fact that is incontrovertible, ¢ * *

The famous gold-standard advocate of England, Lord Over-
stone, said: s

A reduction of circulation must tend to lower prices.—Lord Overstone's
Tracts, page 202,

And the distinguished gentleman, Mr. Robert Giffen, who de-
claimed against our theory, said:

To say that the quantity of mone tes pri
as to sa}? of any article t'has.; is bou,ghyt. ‘;erg:c]rfa thg:lf?: Eu:“ﬁlét;hiess:?naaggﬁ
factor in determining its value.—4 Chapter on Standard Money, Giffen.

The authorities verifying this quantitative theory come from
Aristotle to the present time. During all these years every polit-
ical economist of any note has announced the theory as being true,
and none, living or dead, has refuted it. To-day no Republican
of repute denies it. They all boast of the verification of its truth
i)r; 1?lw recent increased output of gold and say it has made times

ter.
BIRTH OF BIMETALLISM IN THE UNITED STATES.

The advent of bimetallism in the United States was coeval with
the birth of liberty in this Republic. It blessed mankind for
nearly a century of our march of freedom and happiness,

Without a long-spun argument, it will suffice to simply state that
money arose out of necessity. It wasfound necessary to find some
intermediaoz to supersede the barter and exchange of commodity
for commodity and to serve as a standard or measure of values
or prices, if yon please, a pricing instrument for the commodities,
After the human family had resorted to many things for use as
money, it finally fixed npon gold and silver as a natural money.
QOur Government was formed in 1789, and our written Constitution
plainly and unequivocally per{netna.tes both gold and silver as the
money of the American people. True and qu?r tgs.r.t;riutis wrote
these words in our Constitution for the benefit o emselves and
theirposterity to follow. The United States in Congressassembled
shall have the power ** to coin money, regulate the value thereof,
and of foreign coin,” and ‘‘ no State shall make anything but gold
and silver coin a tender in payment of debts.”

Now, this last clanse means that no State, nor the United States,
could or should permit anything or any one metal but gold or
gilver to be legal tender; and it ought to embrace a clear prohi-
bition of gold contracts, and I believe it was so intended and does
interdict them. Thus, gold and silver were constitutionally em-
bedded into our theory and system of Government as a measure
of values and pricing instruments for all commodities and prop-
erty. On April 2, 1702, the United States Mint was established
by the act of Congress. It gave us a bimetallic money system.
1t contained these provisions, that we oughs to keep constantly in
our minds: .

Sk, 9. That there shall be from time to time struck and ccined at said
Mint coins of cF.:!d. gllver, and copper of the rouowin%;lanonnmﬂons. de-
scriptions, and values, viz: Dollars or units, each to be of the value of a
Spanish milled dollar as the same is now current, and to contain 371 grains
and four-sixteenths part of a grain of pure, or 416 grains of standard silver.

This act provided for the coinage of certain other gold and sil-
ver coins to be reckoned from this dollar unit.
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It placed us upon a bimetallic basis. Section 11 fixed the ratio
at 15 of silver to 1 of gold. Section 14 provided:
That it shall be lawful for any person or persons o bring to the said mint
gg})d and silver bullion in order to their g coined; and the bullion so
ught shall be there assayed and coined as speedily as may be after the

receipt thereof, and that free of expense to the person or persons by whom
the same shall have been brought.

This was *free” coinage, and it was ‘‘unlimited ” coinage of
both gold and silver. This is what free and unlimited coinage
means.

Section 16 provided:

That all the gold and silver coins which have been struck at, and issned
from the said mint, shall be a lawful tender in all payments whatsoever,
those of full weight according tothe res?ectivs values herein before declared
nm}x tﬁttc:e of less than full weight at values proportional to their respective
we

This made both gold and silver coins of equal debt-paying power;
there was no discrimination against either, and this was true and
genuine bimetallism, which we enjoyed until 1873, when the unit
of value was changed. The change was as follows, and I put it
here in order that we may distinetly and sharply contrast the two
laws in regard to the unit of values. Here is the section of the
silver demonetization act of 1873:

SEC. 14. The gold coins of the United States shall be a dollar piece, which,
at the standard weight of 25.8 grains, shall be the unit of value.

The unit of value adopted by our fathers was changed in a very
few simple words. The standard silver dollar by that act was
dropped from the coinage laws and the trade dollar substituted
witE legal-tender qualities limited to $5. And I now propound
this query to the Goldite, to anyone, to the enemies of silver.
Why was the unit of value changed from silver to gold? It seems
to honest thinking men now that it was done to benefit those
whom it has benefited, the creditor classes and the gold holders,
for they have profited by it and reaped the fruits of the crime.
And this is the surest way of locating a criminal—to find the per-
son benefited by the commission of a crime.

Then the legal-tender qualities of the silver dollar were limited
to the amount of 85, Here silver was demonetized, and one-half
of our money metal was stricken down and made incapable of
measuring values, and destroyed as a standard money and mon
of ultimate redemption. And this bill makes all the paper an
silver money redeemable in gold.

FALLING PRICER.

_ What effect did this act of 1873 have upon silver? My conten-
tion is that it placed silver along with other commodities to be
measured with the gold standard. It ceased to become a pricing
instrument and is priced by the gold unit. If is now a mere
representative money and promise to pay. Gold at once began
to appreciate in value and to become dearer. From that fatal day
there began and continued a deadly fall of prices of all the com-
modiges produced by the laboring classes, including the agricul-
turists.

Now, since silver has been placed along with other commodities,
let us take it together with wheat and cotton and see how these
three commodities have fallen. Here are the figures from a book
issued by the Treasudy Department of the United States called
the * Coinage Laws of the United States, 1792 to 1893, with an ap-
pendix of statistics relative thereto,” and it is to be presumed that
this book is correct, coming from Mr. Carlisle’s Department.

Depreciations of wheat, cotton, and silver since 1873,

Year. ‘Wheat. Ctgnt: Bilver.

Cents.
g1.47| 1983| s
1.81 18.8 1.2
143 15.4 127
Li2 15 L2
L2 12,9 115
117 11.8 L2
1.54 111 115
1.07 9.9 1.12
123 1.5 114
 Bp b | 11.4 1.13
o 119 1.4 113
2 1.13 10.8 111
. 1.07 10.5 1.01
- 80 10.6 106
d 87 0.9 .99
- .80 0.5 o
1888, 85 9.8 95
- .90 9.9 85
5 B3 101 1.04
3 .85 10 .90
i .80 8.7 .86
1 S N I G R .50 7.2 .

And we all know in 1894, 1806, and 1897 cotton came down to 4
cents per pound. This ought to be convincing that silver, cotton,
corn, wheat, and other products have continnally fallen in value
gince 1873; in other words, that gold, the unit of value, has con-
tinually risen in value. Now, it will be contended that this fall
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‘must continue to fall and remain low.

in values has not been an injury to anyone. Mr. E. Benjamin
Andrews, president of Brown University, a member of the Inter-
national Monetary Conference at Brussels in 1892, and a great
international bimetallist, says:

The decline in prices now going on in itself marks no advance in civiliza-
tion. One may,indeed, speak of a fall in prices as a sign of economicadvance,
while under the world's present economic sirstem it often is, but never as
itself an element in such advance, for this it is not. That many manufac-

tured articles have long been decreasing in intrinsic cost is a great blessing,

and articles of this class would doubtless have gone down more or less under
an ideal system of money. But it was not necess.nr{ that general prices
should fall; and this fall, I maintain, has been an absclute and unmitigated
curse to human eivilization. Mark, it is not low prices which I condemn; low
prices once established are as desirable as hign. That is to say, the words
“high" and “low" in reﬂ:ract to prices are not absolute but relative terms.

The continual fall of prices, the act of sinking, is the accursed thing. None
profit from it but such as are annuitants without being groduce_ﬂ; and we
may be sure that no civilized state is going to legislate to keep prices falling
when it is once seen, as it must soon be seen, that the fall injures all but the
very few unproductive people who live upon their incomes. Bankers and
money lenders, as such, are not interested to have pricesfall and the value of
money increase. What enriches bankers is lively business, plentiful trade,
demand for capital, high interest—phenomena which neveraccompany appre-
ciating money, and in the nature of the case can not do so.

This is from a great anthority, and a thorough study by any
person conscientionsly seeking the truth will be convinced of the
absolute verity of Professor Andrews’ remarks. The fact is that
it is only the creditor classes, the money lenders, the persons with
fixed income, and the annuitants that are benefited by falling
prices and the rise in the value of money.

All other classes are injured. Let us take the farmer, for
instance, There are certain fixed charges that have never been
reduced for him. Taxes are the same, railroad freights, salaries,
pensions, schooling for his children, and interest for borrowed
money are the same. He does not get the benefit of falling prices,
for hesells at reduced prices and pays about the same fixed charges
he always paid. This class constitutes over 45 per cent of our
pog;ﬂstion, and if the agriculturalist happens to be in debt, owing
a balance on his farm, as many do, he is only plunged in deeper
woe by the falling prices of prodncts, and yet he must pay
the same upon his debts and fixed charges.

STANDARD OR MEASURE OF VALUES; WHAT 18 IT?

‘With this we pass on to another phase of the question. Itis
contended by the gold-standard advocates that we can not have a
double standard. That we must either have a singlﬁ%old stand-
ard of values or a single silver standard of values. e greatest
writers upon the question of money now concur in this funda-
mental principle: the value of money in a country, other things
being eqmal, varies inv y as its quantity, every increase of
quantity lowering the value and every diminution raising it in a
ratio exactly equivalent.

Therefore it follows beyond dispute that if the act of 1873 de-
monetized silver, destroyed it as a standard or measure of values,
the other half of our metallic money, being gold, was doubled in
value. Property wounld be worth just half what it was before.
Now, suppose you restore silver to its rightful position that it
occupit fore 1873, you double the value of all property by
making silver real money, and doubling the quantity of our real
money puts us back upon a gennine bimetallic basis and not upon
a so called donble standard.

It is the quantity of real legal-tender debt-paying money that
determines the values of ptr;)(fer%.land not the ** two-yard sticks”
theory so flippantly asserted. real thinkers upon this point
have arrived at this conclusion. Accordingly, so long as we are
upon a gold unit of value, the prices of property and commodities
Restore silver to its posi-
tion as standard money, and prices will rise, industries will be
stimulated, factories will hum, labor will be justly rewarded, and
a great era of new prosperity will dawn upon us.

ANOTHER DECLARATION OF INDEPENDENCE—AMERICAN BIMETALLISM.

The United States is able to maintain her own independent bi-
metallic system withont leaning upon any other country. Inthe
first place it is admitted that we are the greatest silver-producing
country in the world. I will argue this question of the ability of
the United States to maintain bimetallism from three standpoints:
First, that there is no danger of a silver deluge; second, that 96

cent of our commerce is domestic and we should legislate in
avor of our home industries and commerce, and third, that there
is no prospect of any international agreement or international
bimetallism. It is estimated that the silver and gold money to-
day of the world amounts to about $8,000,000,000, of this amount
$4,000,000,000 being in silver and $4,000,000,000 being in gold.

Now, this is the metallic money of the world. In the United
States only gold is redemption money, the other money being
merely credit money redeemable in gold—simply a promise to pay
in fzold_ Now, in the United States we have in all kinds of money,
gold, silver, and paper, abount $1,800,000,000. One-third of this is
silver money, to wit, $600,000,000. This money, by the act of
1873, ceased to be the unit of values and passed to the stage of
credit money, or representative money. Many say they would
be willing to join with us in the free coinage of silver if they were
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not afraid that we would be made the **dumping BErom:d " for the
silver of the world—that they are afraid of the silver deluge. A
great many honest men believe this to be a real and good objec-
tion. <

Mr, Mulhall, the English statistician, views the matter in this
way in to the relative production of gold and silver: In
1848 there were 31 tons of silver to 1 ton of gold in the world. In
1880 there were 18 tons of silver to 1 ton of gold, and in 1890, 18
tons of silver to 1 ton of gold. Now, you see, from 1848 to 1880
the relative supply of silver d , and from 1880 to 1890 it
just about held its own. Since this time there have been no
newly discovered mines from which this deluge of silver is to
come, and the old ones have been worked until if is now unprofit-
able to work most of them,

Think what relation the increase of money bears to the increase
of population—business industries and enterprises calling for an
augmented volume of money! The statement of the proposition

es an unanswerable argument. Where is this increase of sil-
ver coming from? The gold-standard advocates are challenged to
state where, It isadmitted by all thinking and investigating men
that there is not for sale in the world to-day enough silver bullion
to create an overproduction of money in the United States. Exam-
ine carefullﬁotha figures and you will convince yourself that this
argument about a silver deluge is only an assertion, and that there
is no possibility of too much money coming into circulation in
proportion to the increase in population and business.

John G. Carlisle—the Carlisle that nsed to be a friend of the
people—when he was honestly seeking to represent his people and

o earnest investigation for their benefit, said:

I know that the world's stock of precions metals is none too and I
see no reason to apprehend that it will ever be so. Mankind will forta
nate indeed if the annuoal production of gold and silver coin shall keep pace
with the annual increase of pulation and industry. According ¥

m
views of the subject, the which seems to have been formed here
and in to destroy, by legislation and otherwise, from three-sevenths
to one-half the c money of the world is the most gigan
this or any other age. COnSw of such ascheme wounld ultimat:gg
entail more misery upon the human race than all the wars, pestilences,
famines that ever occurred in the history of the world.

The absolute and instantaneous destruction of half the entire movable

propertr of the world, including homses, shi oads, and other appl-
ances for on commerce, while it would be felt more sensibly uffhe
moment, would not produce anyt

rthing like t.rt:ugmlmxed distress and disor-
ion of society that must inevitably t from the permanent anni-
ilation of one-half the metallic money of the world.

These utterances were made in 1878 in the halls of Congress,
before Mr. Carlisle felt the blighting touch of Wall street, the
Rothschilds, the Mo syndicates, and the coupon clippers.
Has that deluge of silver come? Call on Mr. Carlisle’s report
again, Here are the figures from his Department:

According to the revised figures the world's production of gold and silver
for the lus:%hree years has been as follows: gol

Year, Gold. Silver.
BB e R 00 | 186, 705,000
R e R S PR R 130, 816,600 | 1
These show that up to the time of the repeal of the Sher-
man law there was no overproduction of either gold or silver and

that the annual entire output of the money of the world would
a'ust a little more than pay our yearly pension roll of $150,000,000.

figures ought to convince any person honestly seeking in-
formation that there is no danger of getting too much silver in
circulation. The foreign nations would not bring the gilver here
to be coined, because their ratio is 15 to 1. They would not lose
the difference in the ratio and then pag shipping charges, insur-
ance, and other expenses, for this would not profit them one par-
ticle. Hencethe mere statement of these facts carries an abundant
argument with it.

The fact is that the sum total of the amount of gold and silver
that could be added each year to the world's metal money can not
much exceed $200,000,000. It is only a little more than 2 or 2}
per cent of the present volume of silver and gold. This annualin-
crease, added to the total amount of money in the world, is not ade-
quate for commercial needs and business enterprises. History does
notrecord a country in all time that had too much metallic money.

AMERICAN CURRENCY FOR AMERICAN COMMERCE.

It is estimated and can not be disputed that 96 per cent of our
commerce is domestic commerce, and only 4 cent is with
foreign nations and 2 per cent of that is with silver-using coun-
tries. Let us relieve the distress at home by enlarging our money
volume and putting new life into our home commerce. Offici
reports show that our commerce with foreign nations amounts to
about $1,714,000,116, and our domestic commerce amounts to
something over $110,000,000,000. We have transactions at home
that amount to more than fifty times the transactions we have
abroad.

New enterprises are springing up, corporations are making

cial | repudiates international bimetallism; hence

large investments, railroads are making vast extensions and build-
ing new lines, commercial schemes are in operation all around us,
and they all demand more money—money at home. I say do not
impoverish our domestic commerce, but take the shackles off and
give us an increased supply of money. We need it here, and we
ought to stand by our own homes and firesides first. Give us all
the money of our mines as standard money, and we have a place
forit. Wecan nseit. We are large enough, grand enough, and
progressive enongh to absorb it.

In his balance sheet of the world Mr, Mulhall, the statistician of
the Royal Society of England, says:

It wounld be im ble to find a
Btates in the mpto::i years. Emr}m d:}lﬂetgu? mm %ﬁ!mggijﬁ

it sees an addition of §2,500,000 to the accumulation of wealth in the
:epublic, which is equal to one-third of the daily accumulation of all man-
kind outside of the United States.

Thus one-third of the world in daily productive power is here
represented, and will it be argued that such a power can not sus-
tain its ancient, its much-needed money?

‘We produce more than two-fifths of the silver of the world and
we can use it as redemption money. ,

We should not waif for England or any other couniry to join
with us in going to bimetallism. The European countries are not
ready to join us, England never will. She is a creditor nation.
There the bondholders and coupon clippers live, and they have the
mother country by the throat. There the Rothschilds live, and
they own one-half of the gold of the world, They want to make

their gold go up in value and not go down.
They well know that scarcity of gold appreciates its value. We
owe land. She wants to depreciate the value of our silver

and agricultural products, and knows, since they are measured b
gold, she can do so by retaining the single gold standard,
make her gold coming from her Australian mines go on risi
in value, and measure our products by this enhancing standi:f
She well knows that so long as her standard of values is measur-
ing our products and still rising the prices of our products are
declining, and she is getting our silver, cotton, wheat, rye, barley,
and other products for smaller and smaller prices, and Shylock
continues to fatten, Then why should she take the initiative
when it is profit and all profit to her constantly? '

If we but announce to the civilized world that we propose o coin
all the gold and silver obtainable alike and make them primary
money, the other nations, knowing our capacity to produce gold
and silver, will join hands with us. It is estimated that England
harvests from us annually as interest on bonds, mortgages, and
other securities the sum of $200,000,000 in gold. Three years
would take all the gold we use as money in America, for we only
have $600,000,000. Then where is the money to circulate at home
and pay off private debts and ol our own ions? It
is understood that England alone holds more than $5,000,000,000
of our railroad bonds, municipal bonds, and other securities. The
interest i:lploa.yabla in gold. This bill makes the principal and in-
terest of all obligations payable in gold.

INTERNATIONAL BIMETALLISAM.

The delusive hope of international bimetallism has vanished,
and no sane man any longer holds outf this false promise. Mr.
McKinley's bimetallic Enropean exploiters have returned bearin
no fruit. The Aunt Nancy party, conceived and brought fo
at Indianapolis, announce, through their monetary commission’s

report, that the ts for international bimetallism have
faded away like a . The Secretary of the Treasury and his
avaricious cohorts say that we must be chained to the gold stand-

ard as aggmrely American policy.

In 1892 there was a monetary conference in Brussels, Belgium,
and England there boldly and candidly, through her delegates,
stated her position ugon monetary units and standards. She
demonstrated clearly that she had no idea of abandoning the gold
standard, and it seems to me that this ought to be an indisputa-
ble and everlasting answer to those who hope for international
bimetallism, Here is her answer, and it satisfies me that England
is eternally set upon the gold standard under present conditions.
I take this from the Report of the International Monetary Con-
ference, held at Brussels, page 113. Sir Rivers Wilson, delegate
from England, said:

In order to avoid all misnnderstanding, I desire, on behalf of Bir Charles
Freemantle and myself, to make in the face of this assembly our profession
of faith. Our faith is that of the school of monometallism pure and simple.
We do not admit that any other than the single gold mdars would be appli-
cable to our country.

Do you want any further answer from England? But this bill
question is €limi-

nated.

‘When I say that I favor returning to our monetary that
existed prior to 1873, I mean that we ht not to make one metal
dollar redeemable in another metal d . The dollar onght to
be the redeemer, not the redeemed. Both gold and silver dollars
ought to be made by our laws redeemers, and then they will be
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treated alike, Thisisbimetallism. The trueessentialsof bimetal-
lism arethese: A legally fixed ratio between the twometals; impar-
tial coinage at that ratio,

They should be legal tender for all debts. They should be col-
lected and paid out alike. And both should be used as standards
and redemption money.

16 TO 1 SHOULD BE THE RATIO.

I favor the ratio of 16 to 1 because it is our present legal ratio,
and it wounld be a great expense to change the ratio, and the
amount of pure silver in the silver dollar has never been changed
gince 1792, I believe in keeping the gold and silver dollars at a
parity, and I believe 16 to 1 will do it. It did exist on a parity at
that ratio for 200 iaars according to the very best statistical au-
thorities. Take the shackles off silver and it will come up to an
even value with gold according to our ratio. Our Treasury De-
partment has published the figures showing that gold and silver
were at a parity at the ratio of 16 to 1 up until 1873, when silver
received the fatal blow. It then went down under the operation
of a cruel law, and not because it was an inferior money.

If bimetallism succeeded this way for nearly a hundred years,
I am willing to try it again. If the ratio does not prove correct,
it will then be time enough to try somethingelse. Until the gold-
ites unfold the ratio they propose, which they have never yet
done, I shall stay by the old time-tried ratio. We do not contend
that the 1aw can absolutely fix the values of gold and silver, but
we contend that it can liberate certain economic forces which
v;i]llsmske gold and silver regulate their values at about the ratio
0. to 1.

‘We recognize the law of supply and demand. A child can un-
derstand that if Congress a law saying that no hogs should
be killed for food, nor eaten by any person in the United States,
the &ﬁca of pork would go down and the price of beef and mutton
would goup. Sowithsilver. Thelaw depressed its value by say-
ing it should not be used as money, and gold went up. Suppose
the law should decree that it should be no longer legal to use gold
as money or to use it in the arts. Do you not know it would go
down in value?

We had the free coinage of gold and silver from 1816 (when
England went to the gold standard) until 1873, and the two metals
were af a parity at our legal ratio. We did not need England then,
and we do not need her helpnow. Again, for seventy years France
walked alone with her bimetallic standard and maintained the
ratio of gold and silver at 154 to 1, and even drew our gold from
us, and did not need the help of England. How did France with
her financial environments compare with the mighty resonrces
and energies of our country in its grandeur? Double our mo;ag
volume and fix our own ratio, and gold and silver will counterbal-
ance and regulate each other, and the argument of experience
demonstrates it.

It can not be denied truthfully that silver has been ill treated
by many nations and gold has been fostered and legislated in favor
of. The gold and silver bimetallism that Sir Isaac Newton recom-
mended for England was destroyed in 1816, and Lord Liverpool
succeeded in placing England npon the gold basis. The bimetal-
lism that France enjoyed and that Napoleon favored has been
destroyed, and in 1874 France went upon the gold standard. In
1873 Germany planted herself upon the gold standard, and in 1873
the Latin Union, along with France, adopted the gold standard.
In 1873 the Democratic bimetallism that existed in the United
Btates, the true bimetallism of Jefferson, Hamilton, and Jackson,
was crushed out and our country laid prostrate at the feet of gold-
standard England.

Now, India, with her millions of population, has wiped out silver
coinage. The demand for gold has become immense, while the
rejection of silver as money has gone in another directionin a
corresponding dezree. So that since these demonetization acts
more than 500,000,000 people are fighting for and demanding gold
for their standard of values when the supply of gold for monetary

urposes is trifling. This we know—that sinte these acts of 1873

egislating against silver we have had panics, distress, strikes,

falling prices, and misery all overthe globe. They have not been
confined to our own couniry, but have been felt in England and
throughout the civilized world.

What people have these acts benefited? None, save only the
moneyed few, the bondholders, and money lenders. 'We do know
that since about 1873 we have had evil days everywhere. Hereis
a studied report of a royal commission created by England in 1885,
This ought to be read and pondered over by every patriotic citizen
in this country. It will change the minds of some honest men.
The commission reported: .

1. That the depression dated from the year 1873, or thereabouts.

2. That it extended to every branch of industry, including agriculture,
manufactures, and mining, that it was not confined to England, but
had been experienced in a greater or less degree in all the industrial eoun-
mf%f:&::fdm'uaw cause for this state of thi was disoovershle. unless
it could be fonn%qm soms gen islocation otn‘g:luea caused by curren

¢hanges and which would be capable of affecting anarea equal tothat w
the depression of trade covered.

The panic has come, and it has come to stay until bimetallism
is restored.
SILVER WILL XOT DRIVE OUT GOLD.

It is urged that to restore silver to the position of redemption
money would drive gold out of circulation. This same iction
was made when the Bland-Allison Act was pending, and the gold-
standard advocates said that it would drive all of the gold out of
the conntry, but the official rePorts show that immediately npon
the passage of that act our gold stock went up from $230,000,000
to §700,000,000. These are facts and can not be denied, and yet
the gold men tell you and t you to believe that the rehabili-
tation of silver will drive gold out of the country. What if it did?
Would not we have a good volume of silver money, and would
not other money come to take the place of the gold? And if gold
does leave the country when we restore silver to its proper func-
tions is that a sound argnment against raising the prices of our
products by remonetizing silver? Sir, we this day have a gold
panie in this country and we are now on the gold standard.

The estimated wheat crop of the world for the year 1801 was
2,432,000,000 bushels; for 1892 it was 2,403.000,000 bushels; for the
year 1893 if was 1,904,000,000 bushels. With a reducedcrop for 1893
the Liverpool price has gone down from $1.15 per bushel in 1891
to 77 cents a bushel in 1893. In the United States the wheat crop
in the year 1892 was 516,000,000 bushels, and for 1893, 396,000,000
bushels. In 1892 the cotton crop of this country was 6,717,000
bales, and for 1893 it was 6,600,000 bales. The price went down
from 8.4 cents a pound in 1892 to 6.89 cents per pound in 1893,
and we all know that in 1894 it went down as low as 4 cents a
pound. Prices in cotton, wheat, and other farm products have
steadily declined in value since 1873. Ought this decline to be

and can it be done?

he fall in prices began in 1873, when our standard was reduced
by striking off one-half the quantity of our standard—striking off
the silver —reducing the dimension of the standard w
our commodities, Then, if this be so, restore that stan: toits
normal ¥roportiona and you restore prices to their normal condi-
tions. The scramble for gold has made it go up in value, and we
have to pay more of our products for it. John Locke said years
ago:

The greater scarcity of money enhances its price and increases the scram-
ble, there being nothing that does supply the want of it. The lessening of
its quantity always increases its price an\i makes an equal portion of it ex-
change for a greater of any other thing.

Then, if this be true, coin gold and silver just alike; make one
metal jnst as good as another; make no law apply to one that does
not apply to the other; make both redemption money, and coin
them at a proper ratio in our country, and prices of agricultural
products will rise, will be restored, and we will once again
feel the life of a new era in all our business transactions,

OUR LOSSES SINCE 1873

The demonetization of silver when it was at a premium of 3
cents over gold lost annunally the producer on cotton and wheat
$155,550,000, while the mine owner lost only $13,000,000 annually.
Carefully analyze the following statement:

LOSSES CAUSED BY THE DEMONETIZATION OF SILVER, 1572 TO 1803,

Loss to silyer producers, $198,617,908.

__Loss to wheat producers, $3,900,542,602, or §19,638 for every $1,000 lost by
silver producers.

Loss to_corn producers, §9,441,625.243, or $47,530 for every $1,000 lost by
silver producers. ;

= to_cotton producers, $4,810,210,844, or §24.218 to every §1,000 lost by
silver prodacers.

Or for every §1,000 to the silver producers caused by the demonetization of
silver, the wheat, corn, and cotton producers lose ssﬁ,w. to say nothing of
the wool and pig-iron producers and all the other labor products of the

country.

The gvelaf tion of the United States for the period from 1872 to
1383 was 50,/ ; loss during that time, caused by the demonetization
of silver, upon the three great staple products of the eountry—corn, eotton,
and wheat—amounted to §18,152,275,189, or a loss per capita of 3 80 it is safe
to assume that the loss to all industries has been at least §1,000 per capita.

_Itis not a question of benefiting a mine owner. It isa ques-
tion of reinvesting one of the elements of nature’s God with its
ancient money function and restoring the prices upon our droop-
ing and depressed products. It is a question of hberating silver
as a pricing instrument from the tyrannical heel of gold as a rob-
bing standard. Yes, all the metallic money in the world does nof
exceed $8,000,000,000, and to raise the amount of our primary
money $4,000,000,000 would enhance the value of our property
many billions of dollars by simply doubling the value thereof,
while the profit to all the miners in the world would hardly be
noticeable compared to this immense increase in the value of our
prl%gigy and commodities.

ink of the proposition and take it home with you. We must
do something to relieve this distress. The 35,000,000 EeOpla we
have engaged in agricultural pursuits (the prices of their prod-
ucts continually falling) will have nothing to purchase the prod-
ucts, wares, and merchandise of those persons engaged in other
pursuits, and the factories will have to stop and many industries
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call a halt. The farming class must get something for its prod-
ucts to buy from the other classes, for if the agriculturist can not
buy the other classes can not sell to many others, and business
must be lyzed. Then the wages of all the laboring classes
must fall and in many instances cease altogether.

Falling prices must be arrested or ruin is close at hand for mil-
lions of lfieopll!. But bimetallism is coming; the people are aroused
and will resurrect the silver of their fathers. The young men of
this country will live to see our Republic again blossom as the
rose under true bimetallism.

The Democrats have always favored the coinage of gold and
silver as the standard legal-tender money of the country, and in
the fullness of time the patriotic hearts and minds of the American
freemen will revivify the coinage laws of the builders of our Re-
public that blessed mankind for nearly a century. [Loud applause
on the Democratic side.

The CHAIRMAN, e time of the
The hour of 10,30 having arrived, under
will now rise. ,

The committee accordingly rose; and Mr. GAMBLE having re-
sumed the chair as Speaker pro tempore, Mr. HEPBURN, Chairman
of the Committee of the Whole House on the state of the Union,
reported that that committee had had under consideration the
bill H, R. 1 and had come to no resolution thereon. .

The SPEAKER pro tempore. The hour of 10.30 having ar-
rived, the House, under the order, will stand adjourned until
to-morrow morning at 11 o’clock.

EXECUTIVE COMMUNICATIONS, ETC.

Under clause 2 of Rule XXIV, the following executive com-
munications were taken from the Speaker’s table and referred as
follows: .

A letter from the Architect of the Capitol, recommending an
increase of the employees of the heating and ventilating depart-
ment of the House wing—to the Committee on Accounts, and
ordered to be printed.

A letter from the Acting Secretary of Agriculture, presenting a
detailed statement of the expenditures of all appropriations for
the fiscal year ended June 30, 1899—to the Committee on Expendi-
tures in tie Departmentof Agriculture, and ordered to be printed.

PUBLIC BILLS, RESOLUTIONS, AND MEMORIALS
INTRODUCED.

Under clause 3 of Rule XXII, bills, resolutions, and memorials
of the following titles were introduced and severally referred as
follows:

By Mr. PRINCE: A bill (H. R. 3993) providing for the adjust-
ment and payment of the accounts of laborers and mechanics aris-
ing under the eight-hour law—to the Committee on Claims,

%y Mr. RODENBERG: A bill (H. R. 3994) to provide for the

chase of a site and the erection of a public building thereon at
ast St. Louis, in the State of Illinois—to the Committee on Pub-
lic Buildings and Grounds.

By Mr. DRIGGS: A bill (H. R. 8995) for removal of Diamond
Reef—to the Committee on Rivers and Harbors,

By Mr. ACHESON: A bill (H. R. 3996) toprovide for the erection
of a public building at McKeesport, Pa.—to the Committee on
Public Buildings and Grounds.

By Mr. ON: A bill (H. R. 3997) anthorizing the Secretary
of Vgar to cause to be erected monuments and markers at Gettys-
burg, Pa., to commemorate the valorous deeds of certain regi-
ments and batteries of the United States Army—to the Committee
on Military Affairs. g 48

By Mr. JONES of Washington: A bill (H. R. 8998) providing
for the erection of a public building at the city of Walla Walla,
in the State of Washington—to the Committee on Public Buildings
and Grounds. ¢ i

By Mr. KERR: A bill (H. R. 3999) for the erection of a public
building at Mansfield, Ohio—to the Committee on Public Buildings
and Grounds. ]

By Mr. BELLAMY: A bill (H.R. 4000) to authorize the South-
eastern Railroad Company to construct and maintain a bridge
across the Lumber River within the boundary lines of Robeson
County, N. C.—to the Committee on Interstate and Foreign Com-
merce.

By Mr. WILSON of Arizona: A bill (H. R. 4001) authorizing
the adjustment of rights of settlers on the Navajo Indian Reser-
vation, Territory of Arizona—to the Committee on Indian Affairs,

By Mr. ALLEN of Maine: A bill (H. R. 4002) to incorporate
the Frederick Douglass Memorial and Historical Association—to
the Committee on the Distriet of Columbia.

By Mr. JENKINS: A bill (H. R. 4003) making an appropriation
for the purchase of the scale known as Fairbanks’s infallible
American gold and silver coin scale and counterfeit coin detector,
for use in the post-offices throughout the United States—tfo the
Committee on the Post-Office and Post-Roads.

ntleman has expired.
e order, the committee

By Mr. WILSON of South Carolina: A bill (H. R. 4004) to pro-
vide for the purchase of a site and the erection of a public build-
ing thereon at Spartanburg, in the State of South Carolina—to
the Committee on Public Buildings and Grounds.

By Mr. FINLEY: A bill (H. R. 4005) to establish a national
military park at the battlefield of Cowpens—to the Committee on
Military Affairs,

By Mr. DALZELL: A bill (H. R. 4006) to authorize the Union
Railroad Company to construct and maintain a bridge across the
Monongahela River—to the Committee on Interstate and Foreign
Commerce.

_By Mr. BABCOCK: A bill (H. R. 4007) making an appropria-
tion for experimental rural free delivery of the Post-Office De-
partment—to the Committee on the Post-Office and Post-Roads.

By Mr. ALEXANDER: A bill (H. R. 4008) to establish a light
and fog signal to mark the main southern entrance of the new
breakwater at Buffalo, N. Y.—to the Committee on Interstate
and Foreign Commerce,

By Mr. BELLAMY: A bill (H. R. 4009) to provide for the educa-
tion and support of the children of the Croatan or Hatteras Indians,
in the southeastern part of North Carolina—to the Committee on
Indian Affairs.

By Mr. FLETCHER: A bill (H. R. 4010) making further pro-
vision for a civil government for Alaska—to the Committee on
the Territories.

By Mr. DE ARMOND: A bill (H. R. 4024) to further define the
duties of the Federal courts concerning contempt and punishments
therefor—to the Committee on the Judiciary.

Also, a bill (H. R. 4025) to provide for the assessment, by jury,
of the punishment of persons found guilty of felony in courts of
the United States—to the Committee on the Judiciary.

By Mr. BUTLER: A bill (H. R. 4026) to authorize the Secre-
tary of the Navy to change the material to be used in the con-
struction of the dry docks at the navy-yards at League Island,
Pa., and Mare Island, Cal,, from timber to concrete and stone—
to the Committee on Naval Affairs,

By Mr. HAWLEY: A bill (H. R. 4027) to provide for the pur-
chase of a site for barracks and other buildings required for troops
garrisoning fortifications at Galveston, Tex.—to the Committees
on Military Affairs.

Also, a bill (H. R. 4028) to establish a marine hogpital at Gal-
veston, Tex.—to the Committee on Interstate and Foreign Com-
merce,

By Mr. OVERSTREET: A bill (H. R. 4029, appropriating money
topay the claim of the Western Paving and Supply Company for
%avin streets adjacent to the post-office and court-house of the

nited States at Indfanapolis, Ind.—to the Committee on Claims.

By Mr. WILSON of Soutn Carolina: A bill (H, R. 4144) mak-
ing appropriations for site, pedestals, and statues of Gens, Fran-
cis Marion, Thomas Sumter, and Andrew Pickens in the city of
Columbia, State of South Carolina—to the Committee on the Li-

brary.

By Mr, SLAYDEN: A joint resolution (H. J. Res. 74) author-
izing articles imported from foreign countries for the sole purpose
of exhibition at San Antonio International Fair and at the Texas
State Fair and Dallas Exposition, to be held in the cities of San
Antonio, Tex., and Dallas, Tex., to be imported free of duty, under
regulations prescribed by the Secretary of the Treasury—to the
Committee on Ways and Means.

By Mr. WHITE: A joint resolution (H. J. Res. 75) to amend
act of Congress approved J ulti 1, 1898, making provision for the
sundry and civil expenses of the Government—to the Committee
on Appropriations,

By Mr. ACHESON: A joint resolution (H. J. Res. 76) anthor-
izing the enlargement and improvement of locks 1, 2, 3, 4. 5, and
7 in the Monongahela River, Pennsylvania—to the Committee on
Rivers and Harbors.

By Mr. ESCH: A memorial of the legislature of the State of
Wisconsin, favoring American shipbuilding and merchant ma-
rine—to the Commirtee on the Merchant Marine and Fisheries,

PRIVATE BILLS AND RESOLUTIONS INTRODUCED.

Under clause 1 of Rule XXII, private bills and resolutions of
the following titles were introduced and severally referred as 10!-
lows:

By Mr. ACHESON: A bill (H. R. 4011) to correct the milifary
record of John E. MeCollough, of Florence, Washington County,
Pa.—to the Committee on Military Affairs.

Also, a bill (H. R. 4012) granting a pension to Mrs. Magdie J.
Garrett, Nineveh, Greene County, Pa.—to the Committee on In-
valid Pensions.

Also, abill (H. R. 4013) to correct the military record of W. H.
Palmer; of Homestead, Allegheny Counly, Pa.—to the Commitiee
on Military Affairs.

Also, a bill (H. R. 4014) to correct the military record of John
Blue, of Uniontown, Pa,—to the Committes on Military Affairs,
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By Mr. BENTON: A bill (H. R. 4015) to place Daniel M, Pﬂﬁ,
late first lientenant, Thirfy-eighth United States Infantry, on the
retired list of the United States Army—to the Committee on Mili-
tary Affairs.

y Mr, BAILEY of Kansas: A bill (H.R. 4016) granting an in-
crease of pension to Oliver J. Lyon—to the Committee on Invalid
Pensions. i

By Mr. BRENNER: A bill (H. R. 4017) granting pension to
Hiram Johnson,late Company F, One hundred and fifty-sixth Ohio
Volunteer Infantry—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4018) granting pension to Mrs. Elizabeth
Dinnon, widow of the late John Dinnon—to the Committee on
Invalid Pensions.

By Mr, BELL: A bill (H. R. 4019) for the relief of Jonathan J.
Totten—to the Committee on Invalid Pensions.

By Mr. CONNELL: A bill (H. R. 4020) for the relief of William
Burke—to the Committee on Military Affairs.

By Mr. CROWLEY: A bill (H. R.4021) to correct the military
record of Albert Boker—to the Committee on War Claims,

By Mr. CARMACK: A bill (H. R. 4022) for the relief of J. P.
%é[}c(.}a.w, sr., of Maury County, Tenn.—to the Committee on War

allns.

By Mr. CANNON: A bill (H. R. 4023) to correct the military
record of William Parsons—to the Committee on Military Affairs.

By Mr. CORLISS: A bill (H. R. 4030) for the relief of Minnie
and Lotta M. Coleman, helpless children of Thomas R, Coleman—
to the Ccmmittee on Invalid Pensions.

By Mr. DRIGGS: A bill (H. R. 4031) to authorize the Court of
Claims to hear and determine the claim of the legal representatives
and assigns of the firm of Carpenter & Plass against the United
States of America for munitions of war and labor and materials
furnished the Government and claims arising under contracts
made by said firm with the Government of the United States—to
the Committee on War Claims. .

Also, a bill (H. R. 4032) to remove the charge of dismissal stand-
RJE against Willlam H, Harlin—to the Committee on Military

airs.

Also, a bill (H. R. 4033) for the relief of Eliza Percival—to the
Committee on Invalid Pensions.

Also, a bill (H. R. 4034) to remove the charge of desertion from
the record of Christopher Mullen, late of Company D, Fifth Regi-
ment New York Volunteer Infantry, in the war of the rebellion—
to the Committee on Military Affairs.

Also, a bill (H. R. 4035) granting a pension fo Annie Fowler—
to the Committee on Invalid Pensions.

Also, a bill (H. R.4036) granting a pension to John J. Griffin—
to the Cominittee on Invalid Pensions,

Also, a bill (H. R. 4037) antin% a pension to Mrs. Annie M.
Churchward, widow of William F. Churchward, late private,
Company H, One hundred and fifty-ninth New York Infantry—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4038) granting an increase of pemsion to
James Fit%atrick, late a private, Company F, Fifth Regiment
New York Heavy Artillery—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4039) removing the charge of desertion from
the record of John Groom, late private, One hundred and sixty-
fourth New York Volunteer Infantry—to the Committee on Mili-
tary Affairs.

Also, a bill (H. R. 4040) increasing the pension of James Hands—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4041) granting a pension to Margaret Dono-
van, widow of Patrick H. Donovan, late private, Fourteenth New
York Infantry—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4042) granting a pension to Matilda and
George J. Gammel—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4043) for the relief of Daniel W. Perkins—to
the Committee on Claims.

Also, a bill (H. R. 4044) for the relief of the estate of F. Z.
Tucker—to the Committee on Claims.

Also, a bill (H. R. 4045) to increase pension of John Hillbert—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4046) for the relief of James E, Simpson and
others—to the Committee on Claims.

Also, a bill (H. R. 4047) gmntin%?n increase of pension to James
8. Jordan—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4048) granting an increase of pension to David
H. Greene—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4049) granting an increase of pension to Cath-
erine V. Chevallier—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4030) to pension Edward B, Webb—to the
Committee on Invalid Pensions.

Also, a bill (H. R. 4051) for the relief of Robert D, Benedict—
to the Committee on Claims. .

By Mr. DE ARMOND: A bill (H. R. 4052) for the relief of
Thomas Rosbrugh—to the Committee on the Public Lands.

Also, a bill (H. R. 4058) for the relief of Mrs. S. E. Edwards—to
the Committee on Invalid Pensions,

Also, a bill (H. R. 4054) for the relief of W. S. Hutchinson—to
the Committee on Invalid Pensions.

Also, a bill (H. R. 4055) for the relief of James B. Martin—to
the Committee on Invalid Pensions.

By Mr. GILBERT: A bill (H. R. 4056) for the benefit of H. P.
Bottom, of Pe ille, Ky.—to the Committee on War Claims.

Also, a bill (H. R. 4057) for the benefit of George Price, of Simp-
sonville, Ky.—to the Committee on War Claims.

By Mr. GROUT: A bill (H. R. 4058) granting a pension to Car-
roll A. McKnight—to the Committee on Invalid Pensions.

By Mr. GAMBLE: A bill (H. R. 4059) for the relief of John H.
Mcl:v.anghlin—tfo the Committee on Claims.

Also, a bill (H. R. 4060) granting a pension to Peter Lynch—to
the Committee on Pensions,

By Mr. HOWELL: A bill (H. R. 4061) for the relief of Hannah
E. Boardman, administratrix of William Boardman, deceased,
surviving partner of the firm of Boardman, Holbrook & Co., of
the Neptune Works—to the Committee on Claims.

By Mr. HEMENWAY: A bill (H. R. 4062) to remove the char
of desertion against Thomas J. Cooper—to the Committee on Mili-
tary Affairs.

Also, a bill &III R. 4063) to remove the charge of desertion
against Joseph M, Black—to the Committee on Military Affairs,

Also, a bill (H. R, 4064) to remove the charge of desertion
against Benjamin F. Cox—to the Committee on Military Affairs,

Also, a bill (H. R. 4085) to remove the charge of desertion
against David Edwards—to the Committee on Military Affairs.

- By Mr. HEDGE: A bill (H. R. 4086) for the relief of R. A,
Schellhous—to the Committee on War Claims.

By Mr. HITT: A bill (H. R. 4067) to remove the charge of de-
sertion ﬂ;ll{ﬁin“ Patrick Cassidy, of Amboy, Ill.;late private, Com-
pan{sg, hirty-fourth Ohio—to the Committee on Military A fairs.

Also, a bill (H. R. 4068) granting an increase of pension to Maria
N. Flint—to the Committee on Invalid Pensions.

By Mr. JACK: A bill (H. R. 4069) torestore thename of Julia A.
Kinkead to the pension roll—to the Committee on Invalid Pensions,

Also, a bill (H. R. 4070) granting a pension to William Love—
to the Committee on Invalid Pensions.

By Mr. KERR: A bill (H. R. 4071) to remove the charge of de-
?ﬁﬁ?n against James McCombs—to the Committee on Military

airs,

Also, a bill (H. R. 4072) granting a pension to Jefferson Harris—
to the Committee on Invalid Pensions.

By Mr. LONG: A bill (H. R. 4073) granting a pension to Edgar
C. Trowbri to the Committee on Invalid Pensions.

By Mr. LANE: A bill (H. R. 4074) for the relief of Fritz Horn—
to the Committee on Military Affairs.

By Mr. MIERS of Indiana: A bill (H, R. 4075) granting a pen-
sion to Hester A. Godman—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4076) granting an increase of pension to John
‘W. Case—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4077) granting an increase of pension to Sol-
omon C. Payne—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4078) granting a pension to John D. Allen—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4079) granting a pension to Mahala Alex-
ander—to the Committee on Pensions. I

Also, a bill (H. R. 4080) granting a pension to James E. Arvin,
Teresa Arvin, and Anna Arvin—to the Committee on Invalid
Pensions,

Also, a bill (H.R.4081) for the relief of William J. Alexander—
to the Committee on Claims,

Also, a bill (H. R.4082) granting a pension to Peter Ballenger—
to the Committee on Invalid Pensions.

Also, abill (H. R. 4083) granting an increase of pension to Samuel
Brim—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4084) granting a pension to Mary Case—to the
Committee on Invalid Pensions.

Also, a bill (H. R. 4085) to correct the military record of Edward
Smith—to the Committee on Military Affairs,

Also, a bill (H. R. 4086) granting an increase of pension to Jere-
miah Lockwood—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4087) to correct the military record of Cor-
nelius Johnson—to the Committee on Military Affairs.

Also, a bill (H. R. 4088) granting an increase of pension to John
Williams—to the Committee on Invalid Pensions. :

Also, a bill (H. R. 4089) granting a pension to Emily Burke—
to the Committee on Invalid Pensions.

Also, & bill (H. R. 4090) granting an increase of pension to
Henry H. Brown—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4091) granting an increase of pension to Au-
gust Eckstein—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4092) g)a.nting an increase of pension to
Margaret J. Wright—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4093) granting a pension to Sarah Murray—
to the Committee on Invalid Pensions,
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Also, a bill (H. R, 4094) granting an increase of pension to
Margaret Bennett—to the Committee on Invalid Pensions.

Also, a bill (H, R. 4095) for the relief of George A. Exline, of
Sullivan, Ind.—to the Committee on War Claims.

Also, a bill (H. R. 4006) grantinﬁ a pension to Milton Rose-
berry—to the Committee on Invalid Pensions.

By Mr. MORGAN: A bill (H. R. 4097) to increase pension of
David L. Thomas—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4098) to remove the charge of desertion from
%Sj mili record of William R. Brown--to the Committee on

al1Ts.

By Mr. OVERSTREET: A bill (H. R, 4099) for the relief of the
Marion Trust Company, administrator of the estate of Sammel
Milliked, deceased—to the Committee on War Claims.

By Mr. PHILLIPS: A bill (H. R. 4100) for increase of pension
to tha A. Gould—to the Committee on Invalid Pensions.

Also, a bill (H. R, 4101) to remove of desertion against
Lucius O, Brown—to the Committee on Military Affairs.

Also, a bill (H. R. 4102) granting an increase of pension to
Abram O. Kindy—to the Committee on Invalid Pensions.

By Mr. PRINCE: A bill (H. R. 4103) granting a pension to
Mary P. Bronghton—to the Committee on Invalid Pensions,

Also, a bill (H. R. 4104) granting a pension to Mary Bunting—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4105) to remove the charge of desertion from
the record of George W. Leland, late a private in Company H,
Twelfth Regiment Illinois Volunteer Cavalry, in the war of the
rebellion, and to grant him an honorable di ge—to the Com-
mittee on Mi]iuu{lAﬁalrs. 2 i

Also,a bill gi . 4106) granting ah honorable discharge to Rob-
ert Heury Mc —to the Committee on Mlhta? Affairs,

Also, a bill (H. R. 4107) to pay claim of David Reed, deceased,
to Prentiss B. Reed and Lmucrefia H. Reed Regnier, his only sur-
viving children—to the Committee on Claims.

Also, a bill (H. R. 4108) for the relief of William H. Schriver,
late of Company G, One hundred and twenty-sixth Illinois Vol-
unteer Infantry—to the Committee on Military Affairs.

Also, a bill (H. R. 4109) grantingapension to William Holgate—
to the Committee on Invalid Pensions.

By Mr. ROBINSON of Indiana: A bill (H, R. 4110) for the re-
lief of Capt. Jefferson Dickerson, of Fort Wayne, Ind.—to the
Committee on War Claims.

By Mr. RYAN of Pennsylvania: A bill (H. R. 4111) grantinga
%:ipn to Elizabeth P. Sigfried—to the Committee on Invalid

ons.

1 .

By Mr. RAY of New York: A bill (H. B. 4112) granting an in-
crease of pension to Arabella L. Tucker—to the Committee on
Invalid Pensions.

By Mr. SMITH of Illinois: A bill (H. R. 4113) granting a pension
to Helen M. Hamilton, widow of William J. Hamilton, late
chief engineer in the United States Navy in the war of the rebel-

" lion—to the Committee on Invalid Pensions.

Also, abill (H, R. 4114) granting an increase of pension to Wil-
liam B. Johnson, late of Company K, One hundred and thirty-
ninth iment Ohio Volunteer Infantry, in the war of the rebel-
lion—to the Committee on Invalid Pensions.

By Mr. SUTHERLAND: A bill (H. R. 4115) to increase the pen-
sion of Walter P. Davis—to the Committee on Invalid Pensions.

Also, a bill (H. R.4116) to correct the military record of Joachim
Buenz—to the Committee on War Claims,

Also, a bill (H. R. 4117) for the relief of Nathaniel M. Ayers—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4118) granting an increase of pension to Enos
H. Kirk—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4119) to correct the military record of Miles
Durkee—to the Committee on War Claims.

By Mr. SULLOWAY: A bill (H. R. 4120) to pay Eliza R. Craw-
ford the amount of a United Statesloan certificate issued in 1779—
to the Committee on Claims.

‘By Mr. SHOWALTER: A bill (H. R. 4121) to correct the mili-
tary record of Stewart Hodge, late of Company K, Sixty-third
Le!mgsylmnia Volunteer Infantry—to the Committee on Military

airs,
. Also, a bill (H. R. 4122) to remove the charge of desertion stand-
ing against the military record of Andrew Enaldaon, Company
F, Second Regiment Pennsylvania Provisional Volunteers—to the
Committee on Military Affairs.

Also, a bill (H. R. 4123) to remove the charge of desertion from
the record of James W. Denniston and to grant him an honorable
discharge—to the Committee on Military Affairs.

Also, a bill (H. R. 4124) to correct the military record of Wil-
liam Daniels, late of Company F, One hundredth Pennsylvania
Volunteers—to the Committee on Military Affairs.

- _Also, a bill (H. R. 4125) to correct the military record of Perry
Childs, late of Company I, Fifty-seventh Pennsylvania Volun-
teers—to the Committes on Military Affairs.

Also, a bill (H. R. 4126) for the relief of John Evans—to the
Committee on Military Affairs,

Also, a bill (H. R. 4127) granting a pension to H. 8, McGown—
to the Committee on Invalid Pensions,

Also, a bill (H. R. 4128) granting a pension to Jane Patterson,
widow of the late Samuel R. Patterson, late of Company E, One
hundred and thirty-fourth Regiment Pennsylvania Volunteers—
to the Committee on Invalid Pensions.

Also, a bill (H. R.4129) granting a pension to David Potts, late
of GompanﬂG, Forty-sixth Pennsylvania Volunteers—to the Com-
miﬂ:ﬁ on bﬂfﬂliid Pensions.

o, & bill (H.R. 4130) granting a pension to Mrs. M Clark,
widow of Calvin B. Clark, late of the One hundreda:.{d fifth
Pennsylvania Volunteers—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4181) increasing the pension of Lieut. James A.
Morrison, late of Company E, Fourth Pennsylvania Veteran Cav-
alry—to the Committee on Invalid Pensions.

Also, abill (H. R.4132) increasing the pension of Elijah Baxter,
late of Company H, One hundred and t Pennsylvania Volun-
teers, and Company M, One hundred and fifty-second Pennsylva-
nia Volunteers—to the Committee on Invalid Pensions.

Also, a bill (H.R.4133) granting an increase of pension to Wil-
liam Ewing, late of Company E, One hundredth Pennsylvania Vol-
unteers—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4134) granting an increase of pension to Find-
ley Brandon, late of Company C, One hundredth Pennsylvania
Volunteers—to the Committee on Invalid Pensions,

Also, a bill (H. R. 41385) increasing the pension of Dewitt C.
Ayers, late of Company I, One hundred and second Pennsylvania
Veteran Volunteers—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4186) increasing the };mxionof Mrs. Mary W.
Townsend—to the Committee on Invalid Pensions.

By Mr. UNDERWOOD: A bill (H. R. 4187) to increase the pen-
sions of Mrs, B. Shipp, widow of Lieut. William E. Shipp,
who was killed at San Juan, and Mrs. Louise D. Smith, widow of
Lieut. William H. Smith, who was killed at San Juan—to the Com-
mittee on Pensions.

By Mr. WEEKS: A hill (H. R. 4188) fgantin a pension to
Elizabeth A. Hyatt—to the Committee on Invalid sions.

Also, a bill (H. R. 4139) granting a pension to Jennie Mills—to
the Committee on Pensions.

By Mr. WILSON of New York: A bill (H. R. 4140) to place the
name of Henry Weifenbach upon the pension roll—to the Com-
mﬁmﬁ? %Xﬂﬁgﬁ?ﬁmﬂﬁl (H. R. 4141) granting ion t

y Mr, : G a pension to
Mary Ann Fell—to the Committee on Pensions.

Also, a bill (H, R. 4142) to increase the pension of Katharine R.
Prince—to the Committee on Invalid Pensions.

By Mr. WACHTER: A bill (H. R. 4143) granting a pension to ~
Laura V. Swearer—to thé Committee on Invalid Pensions.

By Mr. WILSON of South Carolina: A bill (H.'R. 4145) author-
izing and permitting J. H. Heyward, of Greenville, S. C., to lay
and maintain a walk way upon the Governmentlotat Greenville,
8. C., and to lay, maintain, and repair sewer, water, and gas pipes
thereunder—to the Committee on Public Buildings and Grounds.

Also, a bill (H. R. 4146) for the relief of George W. Fisher—to
the Committee on War Claims.

Also, a bill (H. R. 4147) for the relief of the heirs of John P, F,
Scott—to the Committee on War Claims.

Also, a bill (H. R. 4148) for the relief of Edward P. M. Robin-
son, of Fairfield County,S. C.—to the Committee on War Claims,

Algo, a bill (H. R. 4149) for the relief of F. G. Fuller and J, A.
Mitchell, executors of the will of John O'Dell, deceased—to the
Committee on Claims.

Also, a bill (H. R. 4150) for the relief of Mount Zion Society—
to the Committee on War Claims.

By Mr. YOUNG of Pennsylvania: A bill (H. R. 4151) for the
relief of Capt. Martin Hammer—to the Committee on War Claims.

PETITIONS, ETC.

Uunder clause 1 of Rule XXII, the following petitions and papers
were laid on the Clerk’s desk and referred as follows:

By the SPEAKER: Petitions of Carrie E. Phillips and others, of
Washington, D. C.; C. A. Wrikeman and others, of the District
of Columbia, for the antipolygamy amendment to the Constitu-
tion—to the Committee on the Judiciary. {

By Mr. CANNON: P%ers to accompany House bill to correct

the military record of William Parsons—to the Committee on
Militar irs.
B HK' CROWLEY: Papers to accompany House bill granting

an honorable discharge to Albert Baker—tfo the Committee on
Military Affairs,

By Mr. DRIGGS: Paper relating to the claim of James E,
Simpson and others—to the Committee on Claims,

By Mr. FLETCHER: Resolution of the Chamber of Commerce
of St. Paul, Minn., protesting against the Ereaent duty on hides
and asking that the same be abrogated and that hides be again
placed on the free list—to the Committee on Ways and Means.
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-

By Mr, GROUT: Testimony in the matter of granting an in-
crease of pension to Carroll A, McKnight—t{o the Committee on
Invalid Pensions.

Also, testimony relative to the removal of the charge of deser-
tion from the military record of Alexander Sleight, of West
hnvanﬁvtﬁggw the Corgmittee on Military Aﬁﬁmrs.bm /P o

By Mr. ELL: Paper to accompany House ating
the claim of Hannah E, lggardmnn—po the Committee on Claims.

By Mr. LOUDENSLAGER: Petition of the employees of the
Quartermaster’s Department at the Philadelphia SEpot, Schuyl-
kill Arsenal, for pay for extra services during the Spanish-Ameri-
can war—to the Committee on Military Affairs,

By Mr. McLAIN; Petition of the Protestant Orphan Asylum of
Natchez, Miss., for allowance for use and occupation of asylum
E{:]perty by the United States Army—to the Committee on War

ms, -

By Mr. MIERS of Indiana: Pa to accompany House bill for
the 'Zeh'ef of Edward Smith—to tﬁ’:(rlsommlm on h{ﬂ.ltary Aﬂairti:(.]l

Also, papers to accompany House bill for the relief of
the Committee on Invalid Pensions,

Also, papers to accompany House bill for the relief of Cornelins
Johnson—to the Committee on Military Affairs.

By Mr. PAYNE: Papers to accompany House bill No. 8589, for
the relief of Lewis M. Eﬂm‘ d—to the Committee on War Claims.

By Mr, STEWART of Wisconsin: Petition of the Milwaukee
Chamber of Commerce, favoring amendments to the interstate-
commerce act—to the Committee on Interstate and Foreign
Commerce.

By Mr. VAN VOORHIS: t%gsco11:lticln o:f ]%huzghes Post, No. 283,
of Malta, Ohio, requesting passage per diem pension
bill—to the Committee on Invalid Pensions,

By Mr. WACHTER: Resolution of the Board of Trade of Bal-
timore, asking that the currency question be removed from poli-
tics—to the Committee on Banking and Currency. :

Also, resolution of the national encampment, Grand Army of
the Republic, relating to civil-service appointments—to the Com-
mittee on Reform in the Civil Service.

Also, resolution of the Baltimore Chamber of Commerce,in
favor of the single gold standard—to the Committee on Banking
and Currency.

Also, paper to accompany House bill to place John and Lanura
V. Swearer in the pension rolls—io the ittee on Invalid

Pensions.

By Mr, WEYMOUTH: Paperstoaccompany House bill No. 2892,
granting an increase of pension to!‘ranﬁ Chase—to the Com-
* mittee on Invalid Pensions.

Also, pagers to accompany House bill No. 2889, to remove the
charge of desertion against Cornelius O'Callaghan, alias William
Blake—to the Committee on Naval Affairs.

By Mr, WHITE: Paper to accompany House joint resolution
No. 15, to amend act of Congress making vision for sundry
civil expenses of the Government—to the g&mﬂm on Appro-

(011

priations.

By Mr. YOUNG of Pennsylvania: Paper to accompany House
&m_for the relief of Martin Harmer—to the Committee on War

aims,

Petitions, etc., against the seating of Brigham H, Roberis as a
Representative from Utah were laid on the Clerk’s desk and sev-
erally referred to the Special Committee on the B, H. Roberts
Case, as follows:

By the SPEAKER: Resolutions of the Dubuque Ladies’ Liter-
ary Association, First Methodist Episcopal Church, of Anburn,
N. Y.; A, H. Ames and others, of Washington, D. C.; Mabel
Tompkins and others, of Stanfordville, N. Y., and women’s clubs,
of Enoxville, Tenn.

By Mr. ACHESON: Petition of Clurg McMillan and other citi-
zens of McKeesport, Pa.

By Mr. BELL: Petitions of citizens of Salida Methodist Epis-
copal Church of Lamar, and letter of Mrs. Nora W. Frisbie, of
Lamar, Colo.

By Mr. CLARKE of New Hampshire: Petition of the Woman’s
Christian Temperance Union of Meriden, N. H.

By Mr. DAHLE of Wisconsin: Petition of the Welsh Calvinistic
Methodists of Wisconsin.

By Mr. FARIS: Petitions of A.'W.Shields and others, of Para-
gon and Avon, Ind.

By Mr. GRAFF: Petition of 96 citizens of Farmington, Meth-
odist l;:j)isoopal and Presbyterian churches of Dunlap, voters of
Hopedale, Avon, Brimfield, and Peoria, 111

By Mr. GRAHAM: Petitions of citizens of Edgeworth, Sewick-
ley, Sharpsburg, and Christian Endeavorers of Bakerstown and
Richland Township, Allegheny County, Pa.

By Mr. GREEN of Pennsylvania: Petition of a mass meeting
of men at Reading, Pa. P

By Mr. GRIFFITH: Petition of citizens of Rykers Ridge, Jef-
ferson County, Ind.

By Mr. GROUT: Petitions of residents of the Second Con-
gressional district of Vermant.

By Mr. HARMER: Fifteen petitions of citizens of the Fifth
Congressional district of Pennsylvania.

By Mr. LOUD: Petition of 210 citizensof San Jose and vicinity,
State of California. .

- By Mr. LOUDENSLAGER: Petitions of Frank Stillwell and
othersI:IJ :TWard Gamble, of Vineland, and G. E. Palen, of Ocean
City, N. J.

By Mr. McDOWELL: Petitions of S. E. Sears and others, of
Creston, and J. W, Martin and others, of Holmes County, Ohio.

By Mr. MIERS of Indiana: Petition of Ed. E. Long, of Shoals,
Ind., and vicinity.

By Mr. MOODY of Massachusetts: Petition of Helen A. Hans-
com and others, of Haverhill, Mass.

By Mr. NEEDHAM: Petitions of H. E. Merrill and others, of
San Jacinto, and 23 citizens of Villapark; D. C, Reed and others,
of Redland, Cal.

By Mr. ROBERTS of Massachusetts: Petition of F, E. Sanborn
and others, of Melrose, Mass.

By Mr. HENRY C. SMITH: Petition of F, W, Gookin and
others, of Weston, Mich.

By Mr. SUTHERLAND: Petition of Frank F. Lewis and 13
others. of the State of Nebraska.
othBy Mr. WACHTER: Petition of Bishop John F, Hurst and

ers.

By Mr. WEYMOUTH: Petition of George M. Bowker and 19
citizens of Concord Junction, Mass.

By Mr. YOUNG of Pennsylvania: Petition of J. E. R. Tracey
and others, of Philadelphia, Pa.

SENATE.

THURSDAY, December 1), 1899.

Prayer by Rev, LucieN CLARE, D. D., of the city of Washington.

Mr. WiLLiAM J, DEBOE, a Senator from the State of Kentucky,
a in his seat to-d:g

Secretary proceeded to read the Journal of yesterday’s pro-
ceedings; when, on motion of Mr, HaLg, and by unanimous con-
sent, the further ing was dispensed with.

The PRESIDENT pro tempore. The Journal will stand ap-
proved, if there be no objection.

Mr. HALE. Imovethatwhen theSenate adjourn to-dayit be to
meet on Monday next.

Mr. ALDRICH. I hope the Senator from Maine will withhold
that motion for a moment. Iam inhopes thatin the courseof the
day the standing and select committees of the Senate may be
pointed. I understand that the Senators sitting on the other a:%
of the Chamber have not quite completed their list, and if it shonld
not be completed it may be necessary to have a session to-morrow
siér:ply for the purpose of appointing the committees, and for no
other

mm& Then I withhold the motion for the present.

THE GALAPAGOS ISLANDS,

The PRESIDENT pro tempore laid before the Senate the fol-
lowing message from the President of the United States; which
was read, and, with the accompanying paper, referred to the
Committee on Foreign Relations, and ordered to be printed:

To the Senate:

In response to the resolution of the Senate of December 6, 1899, requesting
the President *'to inform the Senate, if not inconsistent with the public in-
terests, whether this Government has any information as to the pﬁmﬂ
sale of the Galapagos Islsndsa];ﬁtho Republic of Ecnador to Great tain,
or to any European power, whether, if such report be well founded,
what steps, if any, have been taken by the United States with reference to
it,” I transmit herewith a report from the of State.

ILLIAM McKINLEY.

EXECUTIVE MANgION,
Washington, December 13, 1599.

CONGRESSIONAL REFERENCE LIBRARY,

The PRESIDENT pro tempore laid before the Senate a commu-
nication from the Librarian of Con relative to the establish-
ment of a Congressional reference library at the Capitol; which
was referred to the Committee on the Library, and ordered to be
printed.

MESSAGE FROM THE HOUSE,

A message from the House of Representatives, by Mr, W. J,
BROWNING, its Chief Clerk, communicated to the Senate the intelli-
gence of thedeathof Hon, LoRENZO DANFORD, latea Representative
ft};om the State of Ohio, and transmitted resolutions of the House

ereon,

The also announced that the House had passed a con-
current resolution providing that when the two Houses adjourn
on Wednesday, the 20th da%vnf December, they stand adjourned
until 12 o’clock meridian on Wednesday, January 3,1900; in which
it requested the concurrence of the Senate,
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