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be commended or condemned. The President of the
United States, in the discharge of his duty as he
sees it, has sent to Congress a message calling atten-
tion to the present financial situation, and recom-
mending the unconditional repeal of the Sherman
law as the only means of securing immediate re-
lief. Some outside of this hall have insisted that the
President’s recommendation imposes upon Demo-
cratic members an obligation, as it were, to carry
out his wishes, and over-zealous friends have even
suggested that opposition to his views might subject
the hardy dissenter to administrative displeasure.
They do the President great injustice who pre-
sume that he would forget for a moment the inde-
pendence of the two branches of Congress. He
would not be worthy of our admiration or even re-
spect if he demanded a homage which would violate
the primary prineciples of free representative gov-
ernment. '

Lét his own language rebuke those who would
disregard their pledges to their own people in order
to display a false fealty. In the message which he
sent to Congress in December, 1885, he said, in
words which may well be our guide in this great
erisis: ‘‘The zealous watchfulness of our constitu-
encies, great and small, supplements their suffrage,
and before the tribunal they establish every pub-
lic servant should be judged.”” Among the many
grand truths exprest felicitously by the President
" during his public career none show a truer concep-
tion of official duty or describe with more clearness
the body from which the member receives his au-
thority and to which he owes his responsibility.
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repeal have for the most part avoided a discussion
of the effect of an appreciating standard. They
take it for granted that a gold standard is not only
an honest standard, but the only stable standard. I
denounce that child of ignorance and avarice, the
gold dollar under a universal gold standard, as the
most dishonest dollar which we could employ.

I stand upon the authority of every intelligent
writer upon political economy when I assert that
there is not and never has been an honest dollar.
An honest dollar is a dollar absolutely stable in
relation to all other things. Laughlin, in his work
on Bimetalism, says:

“Monometalists do not—as is often said—believe that gold
remains absolutely stable in value. They hold that there is
no such thing as a ‘standard of value’ for future payments
in either gold or silver which remains absolutely invariable.”

He even suggests a multiple standard for long-
time contracts. I quote his words:

“As regards National debts it is distinctly averred that
neither gold nor silver forms a just measure of deferred
payments, and that if justice in long contracts is sought
for, we should not seek it by the doubtful and untried ex-
pedient of international bimetalism, but by the clear and
certain method of a multiple standard, a unit based upon the
selling prices of a number of articles of general consumption.
A long-time contract would thereby be paid at its maturity
by the same purchasing power as was given in the begin-
ning.”

Jevons, one of the most generally accepted of t.he
writers in favor of a gold standard, admits the in-
stability of a single standard, and in language very
similar to that above quoted suggests the multiple
standard as the most equitable, if practicable. Chev-
alier, who wrote a book in 1858 to show the injus-
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Let me suggest a plan for bringing money from
Europe. If it be possible, let us enact a law,
‘“Whereas confidence must be restored ; and whereas
money will always come from its hiding place if the
inducement is sufficient: Therefore, be it enacted,
That every man who borrows $1 shall pay back $2
and interest (the usury law not to be enforced).”’

‘Would not English capital come ‘‘on the swiftest
ocean greyhounds’’? The money loaner of London
would say: ‘‘I will not loan in India or Egypt or
in South America. The inhabitants of those coun-
tries are a wicked and ungodly people and refuse
to pay more than they borrowed. I will loan in
the United States, for there lives an honest people,
who delight in a sound currency and pay in an hon-
est dollar.”” Why does not some one propose that
plan? Because no one would dare to increase by
law the number of dollars which the debtor must
pay, and yet by some it is called wise statesmanship
to do indirectly and in the dark what no man has

the temerity to propose directly and openly.

‘We have been called cranks and lunaties and
idiots because we have warned our fellow men
against the inevitable and intolerable consequences
which would follow the adoption of a gold standard
by all the world. But who, I ask, can be silent in
the presence of such impending calamities? The
United States, England, France, and Germany own
to-day about $2,600,000,000 of the world’s supply
of gold coin, or about five-sevenths of the total
amount, and yet these four nations contain but a
small fraction of the inhabitants of the globe. What
will be the exchangeable value of a gold dollar when
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cate itself to every other, and in the misery which
would follow it would be of little consolation to
know that others were suffering as much as, or more
than, we.

I have only spoken of the immediate effects of the
substitution of gold as the world’s only money of
ultimate redemption. The worst remains to be
told. If, as in the resumption of specie payments
in 1879, we could look forward to a time when the
contraction would cease, the debtor might become
a tenant upon his former estate and the home-owner
assume the role of the homeless with the sweet as-
surance that his children or his children’s children
might live to enjoy the blessings of a ‘‘stable cur-
rency.’” But, sir, the hapless and hopeless pro-
ducer of wealth goes forth into a night illuminated
by no star; he embarks upon a sea whose farther
shore no mariner may find; he travels in a desert
where the ever-retreating mirage makes his disap-
pointment a thousandfold more keen. Let the world
once commit its fortunes to the use of gold alone
and it must depend upon the annual increase of
that metal to keep pace with the need for money.

The Director of the Mint gives about $130,000,-
000 as the world’s production last year. Something
like one-third is produced in connection with silver,
and must be lost if silver mining is rendered un-
productive. It is estimated that nearly two-thirds
of the annual product is.used in the arts, and the
amount so used is increasing. Where, then, is the
supply to meet the increasing demands of an in-
creasing population? Is there some new California

or some undiscovered Australia yet to be explored ¢
110
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millions share its poverty in common. Even now
you hear among the rich an occasionally exprest
contempt for popular government, and among the
poor a protest against legislation which makes them
‘“‘toil that others may reap.’”’ I appeal to you to
restore justice and bring back prosperity while yet
a peaceable solution can be secured. We mourn the
lot of unhappy Ireland, whose alien owners drain
it of its home-created wealth; but we may reach a
condition, if present tendencies continue, when her
position at this time will be an object of envy, and
some poet may write of our cities as Goldsmith did
of the ‘‘Deserted Village’’:

‘While scourged by famine from a smiling land,
The mournful peasant leads his humble band,
And, while he sinks without one hand to save,
The country blooms—a garden and a grave.

But, lest I may be accused of reasonless complain-
ing, let me call unimpeachable witnesses who will
testify to the truth of my premises and to the cor-
rectness of my conclusions.

Jevons says:

“If all nations of the globe were suddenly and simul-
taneously to demonetize silver and require gold money a
revolution in the value of gold would be inevitable.”

@Giffin, who is probably the most fanatical ad-
herent of the gold standard, says, in his book en-
titled ‘‘The Case Against Bimetalism’’:

‘“The primary offender in the matter, perhaps, was Ger-
many, which made a mistake, as I believe, in substituting
gold for silver as the standard money of the country. ...
To some extent also Italy has been an offender in this mat-
ter, the resumption of specie payments in that country on a
gold basis being entirely a work of superfluity; the resump-
tion on a silver basis would have been preferable. . . . No
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in the direction of a gold standard, these countries too would
be forced to take gold. Resumption on their part would be
facilitated by the maintenance of silver as a part of the
legal tender of the world. The American proposal for s
universal double standard seemed impossible of realization,
a veritable Utopia ; but the theory of a universal gold stand-
ard was Utopian, and indeed involved a false Utopia. It
was better for the world at large that the two metals should
continue in circulation than that one should be uni-
versally substituted for the other.”

Thus does an eminent English monometalist de-
nounce the idea of a universal gold standard and
foretell its consequences. But we are not depend-
ent for authority upon foreign advocates of a single
standard. Read the words of him who for many
years was the guiding genius of the Republican
party, Hon. James G. Blaine, and say whether he
was a lunatic because he described in emphatic
words the dangers attendant upon universal mono-
metalism. He said upon the floor of the House,
February 7, 1878:

“On the much-vexed and long-mooted question as to a
bimetalic or monometalic standard, my own views are suffi-
ciently indicated in the remarks I have made. I believe
the struggle now going on in this country and in other
countries for a single gold standard would, if successful,
produce widespread disaster in and throughout the commer-
cial world.

“The destruction of silver as money and establishing gold
as the sole unit of value must have a ruinous effect on all
forms of property except those investments which yield a
fixed return in money. These would be enormously en-
hanced in value, and would gain a disproportionate and un-
fair advantage over every other species of property. If, as
the most reliable statistics affirm, there are nearly $7,000,-
000,000 of coin or bullion in the world, not very unequally
divided between 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.”






BIMETALISM 95

the wars, pestilences, and famines that ever occurred in the
history of the world.

“The absolute and instantaneous destruction of half the
entire movable property of the world, including houses, ships,
railroads, and other appliances for carrying on commerce,
while it would be felt more sensibly at the moment, would
not produce anything like the prolonged distress and dis-
organization of society that must. inevitably result from the
permanent annihilation of one-half the metalic money of
the world.”

The junior Senator from Texas [Mr. MiLLs]
never did the party greater service than when, on
the 3d of February, 1886, on this floor he de-
nounced, in language, the force and earnestness of
which cannot be surpassed, the attempted crime
against silver. Let his words be an inspiration
now:

“But in all the wild, reckless, and remorseless brutalities
that have marked the footprints of resistless power there is
some extenuating circumstance that mitigates the severity of
the punishment due to crime. Some have been the product
of the fierce passions of war, some have come from the
antipathy that separates alien races, some from the super-
stitions of opposing religions.

“But the crime that is now sought to be perpetrated on
more than fifty millions of people comes neither from the
camp of a conqueror, the hand of a foreigner, nor the altar
of an idolator. But it comes from those in whose veins runs
the blood of the common ancestry, who were born under the
same skies, speak the same language, reared in the same
institutions, and nurtured in the principles of the same
religious faith. It comes from the cold phlegmatic marble
heart of avarice—avarice that seeks to paralyze labor, in-
crease the burden of debt, and fill the land with desti-
tation and suffering, to gratify the lust for gold—avarice
surrounded by every comfort that wealth can command, and
rich enough to satisfy every want save that which refuses
to be satisfied without the suffocation and strangulation of
all the labor of the land. With a forehead that refuses to
be ashamed it demands of Congress an act that will par-
alyze all the forces of production, shut out labor from all
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Let me call your attention briefly to the advan-
tages of bimetalism. It is not claimed that by the
use of two metals at a fixed ratio absolute stability
can be secured. We only contend that thus the
monetary unit will become more stable in relation
to other property than under a single standard.
If a single standard were really more desirable than
a double standard, we are not free to choose gold,
and would be compelled to select silver. Gold and
silver must remain component parts of the metalic
money of the world—that must be accepted as an
indisputable fact. Our abandonment of silver
would in all probability drive it out of use as pri-
mary money; and silver as a promise to pay gold
is little, if any, better than a paper promise to pay.
If bimetalism is impossible, then we must make up
our minds to a silver standard or to the abandon-
ment of both gold and silver.

Let us suppose the worst that has been prophe-
sied by our opponents, namely, that we would be
upon a silver standard if we attempted the free
coinage of both gold and silver at any ratio. Let
us suppose that all our gold goes to Europe and
we have only silver. Silver would not be incon-
venient to use, because a silver certificate is just
as convenient to handle as a gold certificate, and
the silver itself need not be handled except where
it is necessary for change. Gold is not handled
among the people. No one desires to accept any
large amount in gold. The fact that the Treasury
has always on hand a large amount of gold coin de-

posited in exchange for gold certificates shows that
the paper representative is more desirable than the
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ur silver, and produce it in quantities which
to some extent satisfy our monetary needs.
re the hammer fell.]

notion of Mr. HUNTER the time of Mr. BRYAN
tended indefinitely.

BryaN. I thank the gentleman from Illinois
e House.

annual product of gold is less than 50 cents
pita. Deduect from this sum the loss which
be occasioned to the gold supply by the clos-
our silver mines, which produce gold in con-
m with silver; deduct, also, the amount con-
in the arts, and the amount left for coinage
y inconsiderable. Thus, with a gold standard,
uld be left dependent upon foreign powers
r annual money supply. They say we must
a gold standard in order to trade with
e. Why not reverse the proposition and say
urope must resume the use of silver in order
le with us? But why adopt either gold or
alone? Why not adopt both and trade with
rold-using and silver-using countries? The
sle of bimetalism is established upon a scien-
1sis. ’

Government does not try to fix the purchas-
wer of the dollar, either gold or silver. It
" says, in the language of Thomas Jefferson,
noney unit shall stand upon the two metals,”’
en allows the exchangeable value of that unit
or fall according as the total product of both
decreases or increases in proportion to the
d for money. In attempting to maintain the
between the two metals at a fixed ratio, the
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Interest on $100,000 4’s per annum............ $4,060
Less tax 1 per cent. on circulation........ $900
Less sinking fund to retire premium to be
improved at 6 per cent......... .. ... 464
Les8 €XDENSeS ..cvoesesccscsassssscscsssas 100
e 1,464
Net Iincome ....cecceveeencecncancenes $2,5366

Already a good portion of these bonds held in reserve are
coming into the market and soon find their way into the
hands of national banks,

If the proposed law is adopted $900 will be taken
from the expense column by the repeal of the tax
on ecirculation and $10,000 will be taken from the
cost of investment, so that the profits would amount
to $3,436 on an investment of $9,666, or more than
33 per cent. If, however, the increased demand for
bonds raised the premium to 15 per cent., we could
only calculate a little less than $3,436 on an invest.
ment of $14,666, or nearly 25 per cent. This they
would probably call a fair divide. The bondholder
would receive an advantage in the increased pre-
mium of, say, $25,000,000, and the national bank
would be able to make about double on its invest-
ment what it does now. If the premium should
increase more than 5 per cent. the bondholder
would make more and the bank less. If the pre-
mium should not increase that much the bondholder
would make less and the bank more.

Let those, I repeat, who favor this plan, be pre-
pared to defend it before a constituency composed

of people who are not making 5 per cent. on an
average on the money invested in farms or enter-
Prises, and let those who will profit by the law cease
to deny the ability of Government to increase the
Price of property by law. One is almost moved to
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t'e;;i%s"by the sight of New England manufacturers

N _protesting with indignation against the wisdom or
. .~ possibility of giving fictitious value to a product,

when for the last thirty years they have drained
the rest of the country and secured artificial pricet
by protective tariff laws. Some of our Easter
friends accuse the advocates of free coinage of fa
voring repudiation.

Repudiation has not been practised much in re
cent years by the debtor, but in 1869 the Credi
Strengthening Act enabled the bondholder to repu
diate a contract made with the Government and t
demand coin in payment of a bond for which h
had given paper and which was payable in lawfu
money. That aet increasing the market value o
the bonds gave a profit to many who now join the
beneficiaries of the act assuming the District of
Columbia debt in vociferous proclamation that ¢‘the
Government cannot create value.” Does not th
location of a public building add to the value o
adjacent real estate? Do not towns contest the lo
cation of a county seat because of the advantage i
brings? Does not the use of gold and silver &
money increase the value of each ounce of eacl
metal ? _

These are called precious metals because the pro
duction is limited and eannot be increased indef
initely at will. If this Government or a number o
governments can offer a market unlimited, as com
pared with the supply, the bullion value of gol
and silver can be maintained at the legal ratio. Th
moment one metal tends to cheapen, the use fall
on it and increases its price, while the decrease
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demand for the dearer metal retards its rise and
thus the bullion values are kept near to their legal
ratio, so near that the variation can cause far less
inconvenience and injustice than the variation in
the exchangeable value of the unit would inflict
under a single standard. The option is always given
fo the debtor in a double standard.

In fact, the system could not exist if the option
remained with the creditor, for he would demand
'fhe dearer metal and thus increase any fluctuation
In bullion values, while the option in the hands of
the debtor reduces the fluctuation to a minimum.
That the unit under a double standard is more
stable in its relation to all other things is admitted
by Jevons and proven by several illustrations. Mr.
Giffen tries to avoid the force of the admission by
88ying that the difference in favor of the double
#tandard is only in the proportion of 2 to 1, and
therefore not sufficient to justify its adoption. It
would seem that where stability is so important—
and it never was so important as to-day, when so
many long-time contracts are executed—even a
tlight difference in favor of the double standard
ought to make it acceptable.

We established a bimetalic standard in 1792, but
silver, being overvalued by our ratio of 15 to 1,
stayed with us and gold went abroad, where mint
ratios were more favorable.

I have here a silver coin [exhibiting it] which
came from the mint in 1795. It has upon the edge
these significant words: ‘‘Hundred Cents—One
Dollar or Unit.”’ It would seem, therefore, that the
weight of the gold dollar was regulated by the
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I do not overestimate it when I say that out of
twelve millions of voters, more than ten millions are
waiting, anxiously waiting, for the signal which
shall announce the financial independence of the
United States. [Applause.] This Congress cannot
more surely win the approval of a grateful people
than by declaring that this nation, the grandest
which the world has ever seen, has the right and
the ability to legislate for its own people on every
subject, regardless of the wishes, the entreaties, or
the threats of foreign powers. [Applause.]

Perhaps the most important question for us to
consider is the question of ratio. Comparatively
few people in this country are in favor of a gold
standard, and no national party has ever advocated
it. Comparatively few, also, will be deceived by
the promise of international bimetalism annually
held out to us. Among those in favor of bimetalism,
and in favor of independent action on the part of
the United States, there is, however, an honest dif-
ference of opinion as to the particular ratio at which
the unlimited coinage of gold and silver should be
undertaken. The principle of bimetalism does not
stand upon any certain ratio, and may exist at 1 to
30 as well as at 1 to 16.

In fixing the ratio we should select that one
which will secure the greatest advantage to the
public and cause the least injustice. The present
ratio, in my judgment, should be adopted. A
change in the ratio could be made (as in 1834) by
reducing the size of the gold dollar or by increasing
the size of the silver dollar, or by making a change
in the weight of both dollars. A larger silver dollar
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If, on the other hand, the ratio is changed by in-
creasing the size of the silver dollar, it would be
necessary to recoin our silver dollars into dollars
& half larger, or we would have in cireculation two
legal tender silver dollars of different sizes. Of the
two plans it would be better, in my judgment, to
keep both dollars in circulation together, tho un-
equal in weight, rather than to recoin the lighter
dollars. The recoinage of more than 500,000,000
dollars, or the bullion representing them, would
cause a shrinkage of about $170,000,000 or one-third
of our silver money ; it would cause a shrinkage of
nearly one-sixth of our metalic money and of more
than one-tenth of our total circulation. This con-
traction would increase our debts more than a bil-
lion dollars and decrease the nominal value of our
Property more than five billions.

A change in the ratio made by increasing the
tize of the silver dollar as above suggested would
tlso decrease by one-third the number of dollars
which could be coined from the annual product of
tlver. If, as Mr. Carlisle has said, the supply of
metal, both gold and silver, is none too large to
keep pace with population, the increase in the
weight of each dollar would make the supply to
that extent deficient. A change in ratio, whether
secured by decreasing the gold dollar or by in-
creasing the silver dollar, would probably make an
international agreement more difficult, because
nearly all of the silver coin now in existence circu-
- lates at a ratio less than ours.

If the change should be made in this country by
inereasing the size of the silver dollar and an inter-
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Is it any more important that you should keep
a mercantile house from failing than that you
should keep a mine from suspending? Are those
who desire free coinage of silver in order that the
barren wastes should be made to ‘‘blossom like the
rose’’ any worse than those who want the Sherman
law repealed in order to borrow foreign gold and
retire clearing house certificates? There is a class
of people whose interest in financial legislation is
too often overlooked. The money-loaner has just as
much interest in the rise in the value of his product
—money—as farmers and miners have in the in-
creased price of their products.

The man who has $10,000 in money becomes
worth $20,000 in reality when prices fall one-half.
Shall we assume that the money-lenders of this and
other countries ignore the advantage which an ap-
preciated currency gives to them and desire it sim-
ply for the benefit of the poor man and the laborer ?
‘What refining influence is there in their business
which purges away the dross of selfishness and
makes pure and patriotic only their motives? Has !
some new dispensation reversed the parable and left
Lazarus in torment while Dives is borne aloft in
Abraham’s bosom ?

But is the silver miner after all so selfish as to
be worthy of censure. Does he ask for some new
legislation or for some innovation inaugurated in
his behalft No. He pleads only for the restoration
of the money of the fathers. He asks to have given
back to him a right which he enjoyed from 1792 to
1873. During all those years he could deposit his
silver bullion at the mints and receive full legal-
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But what is the mine owner’s profit? Has any
one told you the average cost of mining an ounce
of silver? You have heard of some particular mine
where silver can be produced at a low cost, but no
one has attempted to give you any reliable data as
to the average cost of production. I had a letter
from Mr. Leech when he was Director of the Mint,
saying that the Government is in possession of no
data in regard to the cost of gold production and
none of any value in regard to silver. No calcula-
tion can be made as to the profits of mining which
does not include money spent in prospecting and in
mines which have ceased to pay, as well as those
which are profitably worked.

‘When we see a wheel of fortune with twenty-four
paddles, see those paddles sold for 10 cents a piece,
and see the holder of the winning paddle draw $2,
we do not conclude that money can be profitably
invested in a wheel of fortune. 'We know that these
who bought expended altogether $2.40 on the turn
of the wheel, and that the man who won only re-
ceived $2; but our opponents insist upon estimating
the profits of silver mining by the cost of the win-
ning paddle. It is safe to say that taking the gold
and silver of the world—and it is more true of silver
than of gold—every dollar’s worth of metal has cost
a dollar. It is strange that those who watch so
carefully lest the silver miner shall receive more
for his product than the bare cost of production
ignore the more fortunate gold miner.

Did you ever hear a monometalist complain be-
cause a man could produce 25.8 grains of gold, .9
fine, at any price whatever, and yet take it to our
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is controlled so largely by chance as to make some
of the laws applicable to other property inapplica-
ble to the precious metals. If the supply of gold
decreases without any diminution of the demand
the exchangeable value of each ounce of gold is
bound to increase, altho the cost of producing the
gold may continue to fall.

‘Why do not the advocates of gold monometalism
recognize and complain of the advantage given to
gold by laws which increase the demand for it and,
therefore, the value of each ounce? Instead of that
they confine themselves to the denunciation of the
silver-mine owner. I have never advocated the use
of either gold or silver as the means of giving em-
ployment to miners, nor has the defense of bimet-
alism been conducted by those interested in the pro-
duction of silver. We favor the use of gold and
silver as money because money is a necessity and
because these metals, owing to special fitness, have
been used from time immemorial. The entire an-
nual supply of both metals, coined at the present
ratio, does not afford too large a sum of money.

If, as is estimated, two-thirds of the $130,000,000
of gold produced annually are consumed in the arts,
only $46,000,000—or less than we need for this
country alone—are left for coinage. If one-sixth
of the $185,000,000 of silver produced annually is
used in the arts, $155,000,000 are left for coinage.
India has been in the habit of taking about one-
third of that sum. Thus the total amount of gold
and silver annually available for all the people of
all the world is only about $200,000,000, or about
four times what we need in this country to keep
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result in a single silver standard it would be better
for us than the adoption of the gold standard—that
is, that the worst that could come from the attempt
would be far better than the best that our oppon-
ents could offer us.

It has been shown that dangers and disadvantages
attend a change of ratio. It may now be added that
no change in the ratio can be made with fairness or
intelligence without first putting gold and silver
upon a perfect equality in order to tell what the
natural ratio is. If a new ratio is necessary, who
can tell just what that ratio ought to be? Who
knows to what extent the divergence between gold
and silver is due to natural laws and to what extent
it is due to artificial laws? We know that the mere
act of India in suspending free coinage, altho she
continues to buy and coin on government account,
reduced the price of silver more than 10 cents per
‘ounce. Can any one doubt that the restoration
of free coinage in that country would increase the
bullion price of silver? Who doubts that the free
coinage of silver by the United States would in-
crease its bullion price?

The only question is how much. Is it only a
guess, for no one can state with mathematical pre-
cision what the rise would be. The full use of
silver, too, would stop the increased demand for
gold, and thus prevent any further rise in its price.
It is because no one can speak with certainty that
I insist that no change in the ratio can be intelli-
gently made until both metals are offered equal
privileges at the mint. 'When we have the free and
unlimited coinage of gold and silver at the present
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“At present there is a vicious circle. States are afraid
of employing silver on account of the depreciation, and the
depreciation continues because States refuse to employ it.”

Let that ‘“‘vicious circle’’ be broken and silver
will resume its rightful place. We believe, in other
words, that the opening of our mints to the free
and unlimited coinage of gold and silver at 16 to 1
would immediately result in restoring silver to the
coinage value of $1.29 per ounce, not only here. but
everywhere. That there could be no difference be-
tween the dollar coined and the same weight of sil-
ver uncoined, when one could be exchanged for the
other, needs no argument.

‘We do not believe that the gold dollar would go
to a premium, because it could not find a better coin-
age ratio elsewhere, and because it could be put to
no purpose for which a silver dollar would not be
as good. If our ratio were 1 to 14 our gold would,
of course, be exchanged for silver; but with our
ratio of 16 to 1 gold is worth more here than abroad,
and foreign silver would not come here, because it
is circulating at home at a better ratio than we
offer.

‘We need not concern ourselves, therefore, about
the coin silver. All that we have to take care of
is the annual product from the mines, about 40 per
cent. of which is produced in this country. Under
the Sherman law we furnish a market for about
one-third of the world’s annual product. I believe
about one-sixth is used in the arts, which would
leave about one-half for all the rest of the world.
India has suspended free coinage temporarily, in
anticipation of the repeal of the Sherman law. The

112






BIMETALISM 123

retained in circulation as a part of the world’s
money if the United States abandons it. This na-
.tion must, therefore, either retain the present law
or make some further provision for silver. The only
rational plan is to use both gold and silver at some
ratio with equal privileges at the mint. No ehange
in the ratio can be made intelligently until both
metals are put on an equality at the present ratio.
The present ratio should be adopted if the parity
can be maintained ; and, lastly, it can be.

If these conclusions are correct what must be our
action on the bill to unconditionally repeal the
Sherman law? The Sherman law has a serious
defect; it treats silver as a commodity rather than
as a money, and thus discriminates between silver
and gold. The Sherman law was passed in 1390 as
a substitute for what was known as the Bland law.
It will be remembered that the Bland law was
forced upon the silver men as a compromise, and
that the opponents of silver sought its repeal from
the day it was passed. It will also be remembered
that the Sherman law was in like manner forced
upon the silver men as a compromise, and that the
opponents of silver have sought its repeal ever since
it became a law. The law provides for the compul-
sory purchase of 54,000,000 ounces of silver per
year, and for the issue of Treasury notes thereon
at the gold value of the bullion.

These notes are a legal tender and are redeemable
in gold or silver at the option of the Government.
There is also a clause in the law which states that
it is the policy of this Government to maintain the
parity between the metals. The Administration,
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is demanded as the sole means by which prosperity
can be restored to a troubled people.

The main accusation against it now is that it
destroys confidence, and that foreign money will
not come here, because the holder is afraid that we
vill go to a silver standard. The exportation of
gld has been pointed to as conclusive evidence
that frightened English bondholders were throwing
American securities upon the market and selling
them to our people in exchange for gold. But now
gold is coming back faster than it went away, and
still we have the Sherman law unrepealed. Since
that theory will not explain both the export and
import of gold, let us accept a theory which will.
The balanece of trade has been largely against us
during the last year, and gold went abroad to pay
it, but now our exportation of breadstuffs has in-
creased and the gold is returning. Its going was
aggravated by the fact that Austria-Hungary was
gathering in gold for resumption and was com-
pelled to take a part from us. Instead of using
that export of gold as a reason for going to a gold
basis, it ought to make us realize the danger of
depending solely upon a metal which some other
nation may deprive us of at a critical moment.

Mg. CannoN of Illinois. Will the gentleman
permit me to interrupt him? :

Me. Bryan. Certainly.

Mg. CanNoN of Illinois. I am in completz har-
mony with what my friend is saying now. I ask
him if he will allow me to request him not to omit
to state that in the twelve months ending June 30
last this same balance of trade that was against
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silver or silver certificates. They are glad enough
to get any kind of money. We were told last
spring that gold was going to a premium, but
recently in New York City men found a profitable
business in the selling of silver certificates of small
denominations at 2 per cent. premium, and on the
5th of this month there appeared in the New York
Herald and the New York Times this advertise-
ment:

WANTED—SILVER DOLLARS.—We desire to pur-
chase at a premium of 34 per cent., or $7.50 per thousand,
standard silver dollars, in sums of $1,000 or more, in return
for our certified checks payable through the clearing-house.

ZIMMERMANN & FORSHAY,
Bankers, 11 Wall Street.

About the same time the New York police force
was paid in $20 gold pieces because of the scarcity
of other kinds of money. How many of the failing
banks have obeyed the law in regard to reserve?
How many have crippled themselves by loaning too
much to their officers and directors? The sit-
uation can be stated in a few words: money can-
not be secured to earry on business because the
banks have no money to loan ; banks have no money
to loan because the depositors have withdrawn
their money; depositors have withdrawn their
money because they fear the solvency of the banks;

enterprises are stagnant because money is not in
circulation. ‘

Will a repeal of the Sherman law cure these

evils? Can you cure hunger by a famine? I know
that there are some who tell us that we have plenty
of money. If I may be pardoned for a personal
allugion, their attitude reminds me of a remark
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&t allt What provision shall be made for the
f_llturet Upon that question our opponents are
silent. The bill which they have proposed leaves
8 with no increased currency provided for.

Some of the advocates of a gold standard, in
the defense of their theory, find it necessary to
dispute every well-established principle of finance.
We are told that as civilization increases credit
takes the place of money and that the volume of
real money can be diminished without danger. That
recalls the experience of the man who conceived
the idea that a fish could be made to live without
water. As the story goes, he put a herring, fresh
i from the sea, in a jar of salt water. By removing
" alittle every morning and adding rainwater he

gradually accustomed it to fresh water. Then by

gradually removing the fresh water he accustomed
it to air and finally kept it in a cage like a bird.

One day, in his absence, his servant placed a cup

of water in the cage in order that the fish might

Imoisi;en its food; but alas! when the master came

‘home he found that the fish had thoughtlessly put

its head into the water and drowned!

From the arguments of some of our opponents
we might be led to the conclusion that the time
would come when money would not only be unnee-
essary but really dangerous.

The question, Mr. Speaker, is whether we shall
inerease our supply of primary money, as we do
when we increase our gold and silver, or whether
we shall increase our promises to pay real money,
as we do when we increase national bank notes.
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bagis of gold those who hold the gold will be the
lasters of the situation. We have a right to de-
land that the future financial policy shall be a
Part of the repealing act, so that we may choose
between it and what we have and reject it if it is
less favorable than the present law. And I may
4dd in the language adopted by the bimetalic league
a few days ago—

“The refusal of the opponents of bimetalism to propose
any substitute for the present law, or to elaborate any plan
for the future, indicates either an ignorance of our finan-
cial needs or an unwillingness to take the public into their
confidence.”

But, sir, more serious than any other objection
which can be made to the unconditional repeal of the
Sherman law is the incontrovertible fact that a sus-
pension of silver would tend to lower the price of
gilver bullion and thus make the restoration of
bimetalism more difficult. That this will be the
effect is proven not only by reason but by the utter-
ances of Mr. Herschell’s committee in discussing
the finances of India. That report says:

. “In December last, a bill was introduced in the Senate
to repeal the Sherman act, and another to suspend pur-
chases under it. Whether any such measures will pass into
law it is impossible to foretell, but it must be regarded as
possible; and although, in the light of past experience, pre-
dictions on such a subject must be made with caution, it is
certainly probable that the repeal of the Sherman act would
be followed by a heavy fall in the price of silver.”

The first question for us to decide, then, is: are we
in favor of bimetalism or a universal gold standard ¢
If we are in favor of bimetalism, the next question
is will a fall in the bullion price of silver as meas-
ured by gold help or hinder bimetalism? We are
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‘R Durchases? There never was a time more opportune to
f h":!er definitely this question with the single word, noth-

Let me join issue upon this question, and say
that the time will never come in this country when
, that word ‘‘nothing’’ will be accepted as a satis-
factory answer.
+ They tell us that our platform demands repeal,
but does it demand repeal only? Shall we take
away the ‘‘cowardly makeshift’’ before we restore
the real thing for which that ‘‘temporary expe-
dient’’ was substituted? As well denounce one
kind of food because not the most nourishing and
then refuse all food to the patient. They shall not
be permitted to thus mutilate the platform. No
such inexcusable attempt at garbling has been wit-
nest sinee the minister took from the sentence ‘Let
him which is on the house-top not come down to
take anything out of his house’’ the words ‘‘top
not come down,’’ and inveighed against the fem-
_inine habit of wearing the hair in a knot on the
top of the head. They demand of us unconditional
repeal. They demand that we give up all that
we have in the way of silver legislation before we
kmow what we are to receive. Shall we surrender
on these terms?
. Rollin tells us that the third Punic war was
| declared by the Romans and that a messenger was
sent to Carthage to announce the declaration after
the army had started on its way. The Carthage-
nians at once sent representatives to treat for peace.
The Romans first demanded the delivery of three
hundred hostages before they would enter into
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known now! I have said that we stand by the
Pledges of all platforms. Let me quote them:

The Populist platform adopted by the national
convention in 1892 contained these words:

“We demand free and unlimited coinage of silver and gold
2t the present legal ratio of 16 to 1.”

As the members of that party, both in the Senate
and in the House, stand ready to carry out the
pledge there made, no appeal to them is necessary.

The Republican national platform adopted in
1888 contains this plank:

“The Republican party is in favor of the use of both
gold and silver as money, and condemns the policy of the
Democratic administration in its efforts to demonetize silver.”

The same party in 1892 adopted a platform con-
taining the following language:

“The American people from tradition and interest favor
bimetalism, and the Republican party demands the use of
both gold and silver as standard money, such restrictions
to be determined by contemplation of values of the two
metals, so that the purchasing and debt-paying power of the
gt:'lllur, whether of silver, gold, or paper, shall be equal at all

es,

“The interests of the producers of the country, its farmers
and its workingmen, demand that every dollar, paper or
gold, issued by the Government, shall be as good as any
other. We commend the wise and patriotic steps already
taken by our Government to secure an international parity
of value between gold and silver for use as money through-
out the world.”

Are the Republican members of this House ready
to abandon the system which the American people
favor ‘‘from tradition and interest’’? Having won
a Presidential election upon a platform which con-
demned “‘the policy of the Democratic administra-
tion in its efforts to demonetize silver,”’ are they
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The last utterance of a Democratic national con-
vention upon this subject is contained in the plat-
form adopted at Chicago in 1892. It is as follows:.

“We denounce the Republican legislation known as the
Sherman act of 1890 as a cowardly makeshift, fraught with
pomibilities of danger in the future, which should make all
ot its supporters, as well as its author, anxious for its speedy
repeal. We hold to the use of both gold and silver as the
standard money of the country, and to the coinage of both
pold and silver without discrimination against either metal
or charge for mintage, but the dollar unit of coinage of both
metals must be of equal intrinsic and exchangeable value
or be adjusted through international agreement, or by such
safeguards of legislation as shall insure the maintenance of
the parity of the two metals, and the equal power of every
dollar at all times in the markets and in the payment of
debts; and we demand that all paper currency shall be kept
at par with and redeemable in such coin. We insist upon
this policy as especially necessary for the protection of the
farmers and laboring classes, the first and most defenseless
victims of unstable money and a fluctuating currency.”

Thus it will be seen that gold and silver have
been indissolubly linked together in our platforms.
Never in the history of the party has it taken a
position in favor of a gold standard. On every
vote taken in the House and Senate a majority of
the party have been recorded not only in favor
of bimetalism, but for the free and unlimited coin--
age of gold and silver at the ratio of 16 to 1.

The last platform pledges us to the use of both
metals as standard money and to the free coinage
of both metals at a fixt ratio. Does anyone believe
that Mr. Cleveland could have been elected Presi--
dent upon a platform declaring in favor of the
unconditional repeal of the Sherman law? Can
we go back to our people and tell them that, after
denouncing for twenty years the crime of 1873,
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The President has been deceived. He can no more
judge the wishes of the great mass of our people
by the expressions of these men than he can measure
the ocean’s silent depths by the foam upon its
waves.

Mr. Powderly, who spoke at Chicago a few days
3o in favor of the free coinage of silver at the
_Present ratio and against the unconditional repeal
of the Sherman law, voiced the sentiment of more
laboring men than have ever addressed the Presi-
dent or this House in favor of repeal. Go among
the agricultural classes; go among the poor, whose
little is as precious to them as the rich man’s for-
tune is to him, and whose families are as dear, and
Jou will not find the haste to destroy the issue of
money or the unfriendliness to silver which is man-
ifested in money centers.

This question can not be settled by typewritten
recommendations and suggestions made by boards
of trade and sent broadcast over the United States.
It can only be settled by the great mass of the
voters of this country who stand like the Rock of
Gibraltar for the use of both gold and silver.

There are thousands, yes, tens of thousands, aye,
even millions, who have not yet ‘‘bowed the knee
to Baal.”” Let the President take courage. Muehl-
bach relates an incident in the life of the great
nmilitary hero of France. At Marengo the Man of
Destiny, sad and disheartened, thought the battle
lost. He called to a drummer boy and ordered him
to beat a retreat. The lad replied:

“ire, I do not know how. Dessaix has never taught me re-
treat, but I can beat a charge. Oh, I can beat a charge that
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would make the dead fall into line! I beat that charge at
the Bridge of Lodi; I beat it at Mount Tabor; I beat it at
the Pyramids; Oh, may I beat it here?

The charge was ordered, the battle won, and
Marengo was added to the victories of Napoleon.
Oh, let our gallant leader draw inspiration from the
street gamin of Paris. In the face of an enemy
proud and confident the President has wavered.
Engaged in the battle royal between the ‘‘money
power and the common people’” he has ordered a
retreat. Let him not be dismayed.

He has won greater victories than Napoleon, for
he is a warrior who has conquered without a sword.
He restored fidelity in the public service; he con-
verted Democratic hope into realization; he took
up the banner of tariff reform and carried it to
triumph. Let him continue that greater fight for
‘“the gold and silver coinage of the Constitution,’’
to which three national platforms have pledged
him. Let his clarion voiece call the party hosts to
arms; let him but speak the language of the Sena-
tor from Texas, in reply to those who would destroy
the use of silver:

“In this hour fraught with peril to the whole country, I
appeal to the unpurchased representatives of the American
people to meet this bold and insolent demand like men. Let
us stand in the breach and call the battle on and never
leave the field until the people’s money shall be restored to
the mints on equal terms with gold, as it was years ago.”

Let this command be given, and the air will
resound with the tramp of men scarred in a score
of battles for the people’s rights. Let this command



BIMETALISM 143

be given and this Marengo will be our glory and
not our shame.

‘Well has it been said by the Senator from Mis-
souri [Mg. VEsr] that we have come to the parting
of the ways. To-day the Democratic party stands
between two great forces, each inviting its support.
On the one side stand the corporate interests of
the nation, its moneyed institutions, its aggrega-
tions of wealth and capital, imperious, arrogant,
compassionless. They demand special legislation,
favors, privileges, and immunities. They can sub-
&ribe magnificently to campaign funds; they can
§t!'ike down opposition with their all-pervading
influence, and, to those who fawn and flatter, bring
ease and plenty. They demand that the Democratic
party shall become their agent to execute their
Ierciless decrees.

On the other side stands that unnumbered throng
which gave a name to the Democratic party and
for which it has assumed to speak. Work-worn and
dust-begrimed, they make their sad appeal. They
hear of average wealth increased on every side and
feel the inequality of its distribution. They see
an over-production of everything desired because
of the underproduction of the ability to buy. They
tan not pay for loyalty except with their suffrages,
and can only punish betrayal with their condemna-
tion. Altho the ones who most deserve the foster-
g care of Government, their cries for help too
often beat in vain against the outer wall, while
zthers less deserving find ready access to legislative
alls.

This army, vast and daily vaster growing, begs
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Democratic party has won the greatest success in
its history. Standing upon this victory-crowned
summit, will it turn its face to the rising or the
setting sun? Will it choose blessings or cursings,
life or death—which? Which?

wam—



