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In n speech delivered at St. T'anl Au-
~ gust 4, Senator O, K. Davis pointed out
& very clearly the foct thut free silver is
not bimderallism and showed what evil
resultzs wonld follow Demoeratic suc-
wess. e said that for the first
time since the cleetion next preeed-
g the great Civil war, we  uare
required o guard the yvery fonnin-
tlons and bolwarks of nntionnl stnbility,
of commercial bonesty, of finaneinl con-
duct. The Democratic party which met
at Chiengzo in convention in July suffered
A wonderiul change in that convention.
The old oracles and guides of the party
were ridely turned asiide. It was oceu-
pied and demoniacally possessed by o new
spirit—something which has not raised
it hepd in the politicnl conventions of
either purty for thirty years. there
wang any ove thing which the 20000040
of men who went out to defend this coun-
try thirty yenrs ngo thonght ‘that they

had enrirely obliterateéd when they re-
turned, it was the molizn doctrine of
stnte rights, whivh Iny nt the hottom
and wis the impetus of the grentest
rebellion which ever reared it head
against o civilized governmeat. Lo and
beholidl. in that mivention, from the

state of South Caroling, ns of yore, you
find the declaration of the same stame
rights, in the same spirvit as in the an-
cient time, and done in o connecetion, my
fellow citlzens, which must appeal to the
resentment and repugnnnee of every i
orty-loving nnid country-loving man.
eryone who knows anything abont
kunows that
Of 'Grover Ch s bt i there was
any -one act of Lhis administeation which,
after the contentions of histary have
eensed to rage nbout (his acts and his
memaory, that will remain  star-bright
forever. it wus  his aetion, when the
pulee of bosiness heat low, when com-
mureinl intercourse wus cut off by riorers
in Chicago, hy whivh. upou prineiples nn
precedents Inid down by George Wash-
mgtan 100 years hefore. he evoked the

me
ot a politiral admirer

strong nrm of the Tnitd States to re-
store Inw il order in this country.
[Annlnse and cheors. |

Thizx act is covertly (and ecovertly is
too mild a word) denotnesd in the Chi-
sago platform,  Mare thin that, 11 there

[
IS apything in this conntry or in oy na-
fion upon which the stability of the gov-
ernment dependg, the very keystone of
the great aveh upon which the manged
empire stonds, the ultimnte prineiple of
absolnteism that must exist somewnere
in all governments, it i the conrts of our
land, where men sequestered from politi-

el concerns and  politien!  ambitions,
holding the scales of justice even bhe-

tween cotitending passions and contend-
Ing rights. decide for their fellow citizens
what the Inw is. Amd for more than 100
ears the Supreme conrt of the Enited
States his sat in that exalted position,
midway in the capitol of the nation he-
tween the Sennie and the Honse of Tlep-
resentatives, a typieal object lesson of
their position and of their sublime en-
pacity to restrain either, and has done
more to comdnet the government to the
high plane which it ocoupies, T was going
to say. than all the statesmen which this
conntry has ever produced. (Applanse.)
The Chicago platform strikes at that
conrt, strikes-at all ¢omrts, and epun-
cintes its malign prophesy of the reor-
ganization of that court and of any ather
court if necessary, to register the firful
and passionnte and repudinting edicts of
mistnken and misguided men, of mistaken
and mizguided parties

A Crisin is IInpending.

And worse than that, my fellow wifi-
zens—worse than that! If there wns
another thing which the veterans of the
last war thonght they hnd achieved and
which the loyal sentiment of the North
thought it had achieved, it was the ob-
literation of all seetionalism in this eoun-
try: we were to have no South. no North,
no Kast, no West, any more. The whole
COUntry wus to e g ynity. Baot in these
Inter daxs. we see the solld South com-
ing up to the banks of the Ohio and the
Missouri ns before the war. and with
sectional demands upom an eronomic is-
sue, precisely such as woas made hefore
tue Kebellion. And now. with the pich-
fork of Tillman stirring up the Jdoctrine
of state rights, with the bomb of Alteeid
in the denunciation of oor courts and of
President Cleveland thrown unnder the
very fabric of our government, they have
chosen to put forward fs an issue some-
thing which touches more immediately
the conviction. the passions, the cupidity
and the honesty of men, and which in it
solf contalnx more disintegrating influ-
ences to onr nrosperity than all the
wanses combined that I have mentioned.
The Democratic convention, or . the
Democratic party, ns now organized, has
oined the Fopulist party in bonds of un-

oly wedlock npon the demand that the
T'nited States shall take a position upon
the currency of this country which I,
speaking to you under the responsibility
of a mun who is speaking to ']li." reigh-
bors, say that I believe is frought with
more disnster to this conntry than the
greatest foreign war could possibly being
abont. (Applause,)

Aud that i the subjeet that I have
been asked to talk to you tonight aliout.
I am going to do so, n= T said in the be-
ginning, not with any attempt at deco-
rative speech, mot denouncing any men
who may choose to differ from e, for
I tell you, my fellow eitizens, that many
and many a thousand men who differ
from us today on this mntter one yenr
from now will be wondering why and
how they eame to do it. (Applause.)
And so 1 shall go on. T may be tedions,
I am going to give you facts and fis-
Ures, am not going to draw on my
own jmagination for my facts at all
“The facts that I shall give you will be
fmpregnable. It is for you to judge
whether the deduetions i shall draw
from them can be refuted.

Now what is the question? For a cor-
rect understanding of the question is al-
ways the first step townrds the solution
of the controversy. The gquestion is not
whether there should be the free and

" unlimited coinage of silver in the mints

of all the nationg, by the consent ef the
principnl commereinl nations of the glohe
- npon # ratio to be agreed upon. That is
“not the issne. We all might pagree that
- when thie is bronght about, as it will be,
~3f the United Stutes conducts itself with
Judgment upon this question, I say we

‘,l might all agree that that would be an

" excellent thing. The Republican party
. has pledged itself in successive platforms
. to labor to bring about international

upon financial guestions in both
ipheres are advocating, inlly in
foreign lands, the resumption of the coln-
age of silver, by nnited action of nations
whe, we did, jong n independ-

of us, and uncon ble by wus,

of silver; and I want to’say one thing

to you—that vot one of these professors
in foreign universities, not one of these
cconomists whose wathe and fame are
world-wide, and Bot one of those great
finnnciers who have given days dod years
of thonght 1o this subject, not one, ind
nobody except the leaders of The modern
Detmoerney aud Populism, has ventured
to idvike hix own conutry in Eorope to
unidertnke that task alowe. (Applaose)

The question is this, nud wothivg more:
Shali the United Stutess, alone, under-
take the free and unlimited eoinage of sil-
ata ratio of 16 1o Y7 (A Tew crics

(35
af w7 gand " and repeated eries of
1t ) Now, see yon gentlemenn  over
there who called *yes,™ and you gentle-

mesn here whoe eallisd “na,”" shows  the
difference of opinion npon thjs subjeet
Unushter). and to yon over there who
come to listen o me, you will listen dis-
pussiopntely, you will Jdigest my argu-
ments, and I hope ginally that by the,
time you have done =o thoroughly that
you will be inclined to shout “no™ with
the gentlemen who responded when youo
responded,  (Cheering and applouse.)

Now, letrus be entirely .;mul-uutm.-ed
abiont this. 1 aum goiong to try to give
vou the faets, and T repeat it, the issue
is whether the United States shall at-
tempt to do that thing alone, in the
fee of the controlling fact that every
civiliz! commercial pation ppon the foee
of the earth, except the Central Amoer-
feun and Sonth Amerlean states, vears
dgo amd before we did abandowed it ut-
terly, And if 1 shall succeed in gou-
vinecing any of onr friends that we ‘lrv
not_in position to do it withom intlicting
upon the conntry and upon ns all injuries
which it will take 2 generation to re-
pair, 1 sholl e more than rewarded
for the pains that 1 have taken, the ob-
seevations that T have made, the studies
I have gone throngh and the reflections
which Imve brouzht me to my présent
copvictions. (AppManse.)

Shnll We Go Backward or Ferward?

Shall we, for our own inferests stand
nlong with those nations with which we
hive elassed ourselves and who are lead-
ibg the mareh of homanity, or shall we
go with Mexico, Sonth Ameries, Ching
and Jupan, the rearwaml half of the
grisnt army of hinnan progress, and join
those imperfect aod rodimentaey divibza-
tons, which are an oceilar demonstra-
tion that pe uontion ever undertook alone
the coinmge of free silver that did not de-
prive itsclf of gald entirely. (Applaose.)
And yon have but to glance upon the
mnp of your schoal boy or school girl,
your little son or daunghter, to see the
faet recorded there for the edoeation of
youth, o kpow that every one of those
nations  stiuds wpon a0 lower sceale of
progress than the nations which have
deelarind the poliey upon which the Unit-
el Srates now  stnnds.

Ay fellow citizens, the wirnings of his-
tory are all 3 inst it. The preseut ex-
amples of nations who singly are emdeny-
aring to sustain themselves upnder a single
staindand forbid ns to enter npon n yoy-
nge upon, I o was going to soy, wotried
waters, bt no, upon o vornge which we
et inindy see other nntions are making
at the preseut time, where we enn plain-
Iy view rocks of distress, the shoals and
oquicksunds of their conrse Trom the se-
cure mainiand upon which the American
people ow stomd, amd from which our
ppponents are attempting to lure them
by false lights and false glarms, (A
lanse.)

Now we have got to take Tacts exactly
as they are. We are not dealing with
glittering aml glowing generalities. We
are administering society and human eon-
corns: society, n being perfectly conerete,
infimitely practicable, somewhat selfish,
and T am ng to appeil to the gelfish-
ness of this andience to know whethor
they will nssist in bringing about that
which I think T ean prove will result
from the arts of the gentlemen who are
attempting to mislendl them.

Now. my friends, the world is divided,
just ng sharply ns it is by oceans and
mountain chains, between the golid coun-
tries. who employ conenrrently with goid
more silver money than all the silver
conntries  contnin or  ecirenlate. (Ap-
ninnee,) T say thet the gold econntries
of this world, inclndineg the TTnited States
(ond 1 eall them gold countries for the
mirpose not of definition. bt of eloar
ness of expression). employ and cirenlnte
mare silver thon nll the silver eountries
of the waorld emnloy, contrin or cirenlnte.

make another proposition. T appeal
to bistory and to eontemporary facts
which no man ean dispnte, that every
free eoinnge coretry is on & silver hasis,
Ten™t that 0¥ (Cries of “Yes™) T make
nmother statement for von to think of,
for T am not going to slahorate it—I min
going to ot intn The fienres pretty soon
—orery goll eonntry silver nnd gald

n gmoonts nenrly oquel by monny  nn-
tiang Teni't that s0? (Mriee of “Yee™
1 t that =g in the Tnited Smtes?
iTwipe of “You™) In Tranee? (Vniees
“Voa,™ T make another statomont for

yanr enlm ooamd conl reflection. that no sil-
ver standard eonnter hng noy gold mon-
oy whatever. (Awplnvse) Don't  toke
my word Tor it. Go and investigate this
subject, T sny that no gilver eonntry has
auys wold money whatever, and you enn
epreh from Mexica to Cape Horn and
find that this =tatement is correct.

Anather st tement—and T make it up-
on n sense nf my responsibility after an
exhanstive examinntion of statistics, in-
costigntions snd records—that in every
silver standard commtry wages are prossed
dawn to the very minimum of o wretehed
siheistones, Tt is =0 in Mexien, it is sn
in Joonn, Tt i&5 so in South Amerien. T
gay that in cvory silver conntry wages
ave pressed down to the very minimuom
of a wretched snbxistence,

The Reasons.

Now if it is trme (I will not £o into
the reasons for it), liut if it is true ns a
conerete, nhxolute fact, thot no silver
country. no econntry which har adapted
the wilver standnrd hns any gold cirenln-
tion whatever, T sax that it follows that
the only practienble bhimetallism on the
planet ir hy the nations with which the
United States hns classed itself: snd it
i this bimetallism in the United States
which the new Democrsey and Popn-
liem nre endenvaoring to destroy by sab-
stituting n silver monomuetallism. (An-
plange)  The bimetallism  which this
conntry nmd the nations of which T have
spoken enioy is the bimetalliem of fact
and ‘actunl enjorment extending to that
full extent which human judgment. hu-
mon  experience, hnman  anprehension—
enll it what yon will—tench is the pro-
portion in which the memls ean be om-
ployed in a degree that one will not de-
stroy or drive out the other and that
both can co-exist together. (Applanses)
For there is, my fellow citizens. an nn-
aquestionable dividing line—T shall ‘\prove
it further along. thongh it i3 not neces-
sary for men who have -rond histors,
even cnrsorily. for me to prove it—thore
is & dividing line bevond which yon enn-
not pass in the employment of the metal
of lege value without its driving ont the
other and entirely supplanting it. And [
sny that he who insisis (I'say it logical-
Iy} that the United States shall or can,
neting alone, eoin silver without limit,
as reqnired by the Democratic and Pop-
ulist platforms, is not a bimetallist; he is
a silver monometallist, who, after spond-
ing yenrs in attacking what he deems
the idol of the dark idolatry of mono-
metallism, ends by immolating himself
upon it altar. (Applanse.)

Now let me right here—not exactly in
the logienl connection—throw ont 3
thonght which to me hns a great deal of
consequence. It is represented that gold
has become a tyrant, that its power has
become omnipotent. absolutely selfish and
eruel; that it has become a metal which

?ﬂh.l]’!l of 'enpitnlists, board and gather
for the oppresston of mankind. Now let
me call your attention to one fact. The
freecolners axsert, when they are told
that the inereased output of gold is going
to tend very much nod by natural pro-
ceses to sgolve this question, that from
ani=holf to one-third of-the gold nunually
roduced i the world goes Into the arts,
is statement is prabably an exnggera-
tion. It is probable fhnt one-quarter of
the gold of the world produced annuslly
zoes into the arts, and it has been dolng
it for centuried, Consider for a mo-
ment, my fellow eitizens, what an enor-
mons  sm.  enormons  aggregate—three
billlons, perhaps four billions, of dollars
arve Iving in the shape of golden ornn-
moents, thonsginds of dellars of them in
this room touight. Now I want to.ask
you this gquestion, if there (s a4 gold fam-
ine, if the power of gold is so absolute
nnd tyrannical as it is elaimed. if its
possession in the shape of coin gives its
owner such sway over the destiny and
fortnne «f his fellow man, how iy it
that this enormous amonnt of gold, per-
haps one-third of that which is in exist-
enee, hns not shown the least symptom
set of going into the wmelting pot to be
turned into coin?

But we hear a grent denl about the de-
monetization of silver, and one would
think to hear our free-coiner friends de-
elnim that silver had been entirely de-
monetized, that by some malign influ-
emee the money function of  silver
thronghout the world had been entirely
abroguted. and It i3 n very citching
phrase, It has been n very eatching
gssnmption, for 1 will not call it an argu-
ment.

Now, 1 say. my fellow citizens, that,
properly considering facts, that state-
ment is inacenrnte, not to say antroe. 1
ussert thut silver hins never been demon-
etized in the sense in which that charge
has been made.  (Appliuse)  Demone-
tizntion means to divest of standard
value as money, and 1 =ay this hns not
been done® with any dollar of silver coin
that was ever minted ot any mint.  (Ap-
plause.) It ix teune that many nations
who bave approached the danger line of
which I spoke n ffw moments ago, when
one metnl drives ont another, that many
nutions have told the owners of silver
which lny coneealed in the earth we will
not louger buy it at o certnin ratio and

at a certain price.  Even that has not
been' entirely dope, and 1 repeat my
stutement that the assertion that silver

has been demonetized is one caleulated
to mislead. and jg not true in fact
“The Urime of *33.™

Il onr woes nre dated from 1873, the
period when the free-coiners persusde
their disciples that, to use their stock ex-
pression, silver was demonetized, or that
one-half of the asgeregnte wealth of the
world was strack down at a blow. Now
let us bring this statement to the eracinl,
absplate test of figures, of what records

and statistics suy npon this subject. and
ot trust to the vague declamation of
any person,  The value (and T will give

vou my nnthority for this stotement in a
momentd, the value of all silver coin in
the world in 4873 waux S$LSTT.OO0,000.
In 1845 was 4, 100,000,000, The
volue of all the gold eoin in the world in
1STH waos 5304500000000 the value of all
the gold eoin in the world in 1885 was
FL200, 00N, Of this guantity of sil-
ver eurrent o the world in 1805, $3,430,-
SU0000 wis fall legal tender.  Now at-
tend to me for a wowent while the moath-
ematienl deduction is wnde, By this
stitement it appears that the quantity
of golid in the world increascd, between
1873 and 18035, oniy $1,200,000,000,
while the fucrense of silver coin for the
same  period  was  §2,258,000,000—more
coined in the twenty-three yvears sinee
1873 than remnined up to that time of
all the coinage of the world since Nonh
left the urk. (Applnuse) Aund nearly
double more silver has been doined thun
gold since 1874, WMt becomes, then, of
the assertion of the cqnal and sgunble
production of silver and gold from year
to year sinee time began, and of the de-
monetization of silver sinee 1873, in the
face of thix showing that, between 1873
and 18095 the coinnge of silver was near-
Iy twice greater than that of gold? They
talk of the demonetization of silver since
1873 in the fuece of o silver coinage
throughout the world sinee that year of

it

over S2,000,000,000, of which $538.-
444,467 was minted by the United
States! . (Applause.)  And of gold the

United States minted during the same
period SU07T 4606533, And here, nlso, is
pnswersd o statement confidently made
and plunsibly moinmined, and yet erron-
ponts in fuet, that there bas in all this
time been un enormous contpuetion of

the currency aoll over the world, yet
these figures conclusively demonstrate
that that stateméent is not true, Now,

my friends, 1 have not taken this from
the stutistics of uny other speaker or
from any other book. 1 kunow where the
statistics are gathered with the care
which commnands the respect and confi-
dence of the vivilized world, and on the
Mth of July (only n few days ago) I
telegranhed to the director of the mint
regarding “information upon these sub-
jects, and he answersd me:

“Hon, . K. Davis, St. Panl, Minn.:
The total value of all silver coined in the
world in INST3 I estimate to have been
£1.817,000,000 aud 1565 $4, 100,000,000,
The world’s stock of gold in 1873 is es-
timated to have been $35,045,000,000 and
1505 about $4.200,000,000, R. E., Pres-
ton, director of the miot.” And theso
figures 1 have just given you sre the fig-
nres which 1 have just read in the tele-
gram of the director, The greatest busi-

ness trapsactions in the way of finance |

on the face of the earth are made upon
stggements like that, and when what I
have snid is discossed the only nonswer
that will be made to it iz probably that
Mr. Preston and the United States gov-
ernment is one¢ general oniversal gold
bug. (Langhter.)

Now let me give yvou another state-
ment. The coinngze of the nntions of the
world in 1892, 1803 and PS4 was as
follows: Gold, $172.473.124; silver,
$155,517.8347: 1808, gold, $232420,517;
gilver, ®137. 062,080 in 1894, gold, $227..
921,032: silver, $113.005,783. A totul in
three years of $1LOHD.3SD 498 With =l
deductions for recoinnge this output of
coined money is of immense volume,

Now I have thrown out these sugges-
tions and will pass from that branch of
the discussion and call yonr attention to
another assertion of the free coiners: I
alladed to it cursorily a few moments
aga, but I propose to now ftreat it in
the same monner in which I have treat-
ed the lust preceding question. The free
coiners nssort that contraction bas ine
flicted all the finnncinl and economie
miseries that mankind hns endured sinee
1873. Now 1 suy that they themselves
coolly propose to bring nbout a contrac-
tion of currency in the United States un-
exampled in the worlid’s history. I say
that they propose to hring about a con-
traction in the United States unexampled
in the world's history "ll'l frought with
more evils thun are refonded in the an-
nals of human woe. In thut case, if that
Is the logical result and inevitable des-
tiny of what they propose, I want to
know wherein the goldbug is worse thanp
the silver eel?

Hera is the Proof.

Now you ask mwe for my proof and I
will proceed to give it. The unlimited
and free coinage of silver in this coumtry |
will driye ont the gold. This is as indis- |
putable as any law of i)h]\;:lu such as
the law of gravitation. It has driven out
gold in every conntry which has unlimit-
cdlf foined silver. Do you want the his.'
torical and elear proof of it? In faet,
there is not an enlightened gedtleman
who will talk to you in advecacy of free
coinnge of silver who does not ndmit that
this will be the ipevitable result, but they
say it will only last two or three years,

great combinations, perhaps of nations,

that the patient will probably survive

two or three years, and wﬂlﬂﬁmhﬂl”
survive to tnke the pew medicine in
iabundance. But 1 say that they ndmit
: viw—auy intelligent speaker upon
that subject admits that the inevitable
land irresistible tendeney and result of
the free coindge of silver in this conn-
try will be to drive out the gold. Now
let 4 sce how they propose to obvinte it,
It has always strock mesthat one of
their most  enlightens]  champlons was
My, St, John of New York, He has been
Inrgely and copiously guoted by them—
he was president of o national bank and
wias president of the recent silver con-’
\veation at 8t Louig and by the hill
| which he proenred to be introduced in
| Congress sd which bad the endorsement
laf the silver and  Populist  sestiment
ttheré, they proposed to bridge over this
|_\':u\'nim: chnsm which they themselves
admitted] would open heneath their feet
by besning interest-honring ireasury notes
of the United Stites, secnred by deposits
lof ancoilid silver or gold bullion, or by
Idepisit of TTuited Stotes bonds ta be is-
leneil of courss for that purpose. Now let
us look #t this coolly and ecalmly and Ag-
nre upon it a little, like men of sense who
nre infinitely interested in this mntter
us one of business concern and let us
'see how this project wonld work: wheth-
er it would not merely
Skin and m the ulierons sore,

Whiist rank corruption minlog all beneath

dnfects unseon,

_“_-F have $G20,000.000 of gold in the
| United States. I think more. It would
| disappear st once in the face of free
silver coinnge; or even the certainty of
it. Let this election g6 Demoeratic-
Populist. leot the American people record
their will that the colnage of silver shall
be free and unlimited, long Before Mr,
Bryun and his coborts conld place the
edict into the form of law, the just finan-
cinl fears of mankind, of people here
in this andience and of people every-
where, nt hame and abroad, wonld draw
that gold from every wvault wherecin it
Ties protectid and it wounld sink into the
earth ns the waters which eame down
from henven last pight, 1 say it wonld
disnppenr nt onee, This hill of Mr, St
Johm so admits. and that disappearance
is the very ailment which he proposes
te remedy. But in this universal ah-
seonding of gokld there wonld be no gold
hillion to deposit. people woulill not tnke
it ont of hiding te evxchange it for any
paper motey whatever of the govern-
ment which proposcd to make all these
obligntions payable in silver, (Applanse.)
This remedy is conuteracted g0 fur by
the assumption and wmdmission that gold
will Msappear.

Now nx to deposits of silver bullion.
The worls product of silver in 1S
teammereinl - valuel  was  SOUESE2 00,
| 1F we conld get the world’s entire pro-
fdnet (as we conld not), it wonld take
three vears to fill the void of $620.000.,-

N of vauished gold. The nations of
the world will not melt down their
coined silver to deposit it in the United
Stutes treasary and  receive merely o

silver cortificate,
Some of the Evils.

Bur the third alternntive is one of
most malign portent, It is proposed to
use the interest-honring bonded debt of
the United Stautes in order that the miner
or owner of silver may take his ballion
to the wint meanwhile and get evidences
of public debt two, for one—u privilege
net granted to or elnimed by any farm-
er, uartissp. mmoufacturer or producer
upen God’s heritnge., 1 say it is pro-
pored to use the interest-bearing bouded
debt of the United States. Now, what
does this mean? It means an incrense
of the bonded debt. People who have
got their bonds as investmonts to get
their living from io the way of their an-
nual income. or anyone else, are not
going to put their bonds on deposit in the
treasury o gel o treasury certificnte.

And so the chasm could not be filled
in that way, neither by gold, by silver

or by the illimitnble issue of bonds
So this ¢chasm could not be filled. They
ndmit it will last three years. What

will tnke place meantime, in the very
face of the danger of it? We are in
thie midst of commercinl distress almosg
unexampled in our history; a panle snch
as the world has seldam seen, It would
throw SO of men out of employ-
ment. It wonld deoress and starve the
wnge-eatrner, and it wonid deprive him
of being the best consumer and purchas-
er that the American farmer lhas, and
by that reflex action inflict onexampled
misery upon our agricultural population.
(Applanse.)

In that state of things the abyss must
be filldl. No pation conld stind such
a contraction., The most radieal remedy
wonld be absolutely necessary to  re-
store it, and there would anly be two—
one 8 to get baek to the honest, solid
standard on which all the commercial
nations, mcinding the United States,
stund now, or to use an irredeemable
PAPET  Mone) perlectly limitless or il-
limitatile in it& amount. And when that
conies to pmss xilver will vanish in ®he
face of paper ais gold vanished in the
face of silver. (Applause.) And then
yon would have another chasm, another
issne of money. The wreck is complete,
and the United States stunds entively
on an irredecmnble piper money basis,
| precisely the place we oceupied before
| the war, and from which we struggled
{ with 8o much passion of honesty and
jove of nutionnl honor to emancipate
onrselves, 2o you want that again?
{Cries of “No, no."')

But. my friends, to look a little depper
!into this subject. The misery goes fur-
ther that would be inflicted. I have been,
talking heretofore about lawful mouney,
and T mean by that, money issued by the
governments of the world, the United
States included, But did yon ever think
how little of the business of this workl
or of any community like St. Paul and
AMinneapolis is done on what is &alled
lawful money? Statistics wonld seem to
show that 95 per cent. of the transac-
tions between man and man in civilized
nations, especially in the United States,
is by way of checks. In cities they are
halaneed ngainst ench other in the clenr-
ing house, and a few thonsand dollars
balnneed money closes the dny's transae-
tions. Where clenring houses do not ox-
ist— I mean in towns and villages--the
depositing of the ¢hecks in the banks, and
the colleetions of the banks adjust bal-
ances in the same way.

Now, this is the greatest eurreney of
civilization. Numbers are inadeguate fo
express its infinite superiority in nnmeri-
eal relation to the Inwiful mopey of
which we have been talking. This is the
enrrency that no statutory fiat can ex-
wand, although it ean contract it. But it
{s a eorreney which will eontract instan-
tancously to its very minimum by the
operation of the Democratic and Popu-
listie theories as nunonneed in their plat-
forms. Now what does that mean? It
means simply that the merchants, the
manufacturers, the employer, the -man of
severy kind who pays out money to his
fellow-men for labor. ar for material will
cease 80 fnr as he is concerned to emit
that currendy which rules nll busioess
The lack of confidence will produce that
contraction in that currency. The clenr- |,
ings in the United Stntes lnst week were
SS11,000000.  In the clearing honses
alone, mind you, and not through the in-
fluence of interposition of the banks
where there are no clearing honses.  The
‘clesrances of the city of St. Paul Iast
week were something over $4,000,000).
Does any man think that such amount
of meney as that was used in 8t. Paul

Inst week—S$4.000,0{}—or in the vation,
S811.000.000, to transact their busineas?
It wae done by this enrrency of eciviliza-
tion which no nation can produce, which
no nation can regulate or control. mud I
say that this currency, more important

dueed the panic of 1803, put distrust

e -
= :
will be strnek down nt p blow if the shal-

w projects of the Demoeratic and Popu-
list platforms be realized. .

But you buave heard from our free
coinage friends here that other nations
have done this. And there are many good

aple who belisve that Franee is Jdoing
it, and that the Latin nojon—so-eallel—is
doing it. Now, I woulil like to know why
they can't tell the entire truth aboot this
matter. Lot us not deceive ench ciber
and let nobody deceive ns.  The Latin
union is composed of Franee, Belgium,
Taly, Switzerlnnd and Greece, Tt was

1formed in 1863 by treaty between Lhose

powerd, whereby enich neredd until. the
year 188D fo take the ooins of the other
powers at the ratio of 153% to 1

But Germany demopetized silver; she
hid ceased to coin it, and so, In 1878,

(the most scientifically-governed copntry
in the workd, and the one which has the
most aceurnte financial ideas), I say those
countries, after Germany bad deémone-
tized silver in 1873, lwited their silver
voinnge. and by 1876 they suspended it
entirely.  They, those great
nations—France, the strongest monetary
nation iy the world, with her allick—un-
dertook with all their power to do pre-
cisely what the free coiners of the Unit-
ed Stateg are asking this government
to nndertake in the light of such con-
epicoous failures of other nations.
Invarinble Standands Nesded,

Now, everybody admits—I think the
mast  eampant  free-coiner  declnimer
wonlhl admit—that the money nnit should
remain us nearly inverinble as possihie,

Now. I sny gold hes so remnined. 8il-
vor hax follon commercially lke other

articles.  This is denied.  They =zay sil-
ver hils not fatlen, that zold hins risen:
Naow, that isn the woy yon look at jt.
You enn look st.it throngh the deluding
eluss of idealism. and it may appear that

way. bot it i8 an optical llusion. Noyw
let e put sn Hloskteation from nature.

The waters of Lake Saperior, that grent
inland =en wwhich flonte #0 mneh of oor
commeree and i3 suel an element in oong

prosperity. have for mony vears hoen
falling. until now they are lower than
th have bheen ot auy time for fifey

venrs, and everything on tholp sueface
hng fallen.  The waters of Lake Sape-
riar, ke the universal, spresd-out plane
of bumanity. hearing exorythine upon its
surface—those waters bear  the  fleers,
veusels asul eralt of all Kindls, and ves-
sele nmd ernft and fleets of all Kinds hnve
fallen with the water What would ron
think of a man standing on the deck of
one of lase vorsels soving, “This vos-
sl has not fallen: this vesse! stonds juse
where it did, Lot the aniverspl shoaty ol
Lanke Swwrior lins risen? [Loughter
and puoplouse.]

Now, T =uy. mr friends, thnt vipeo tlye
Faatin union;, from 1878 to 1870, alan-
doned free colnnge, there has existed in
European natlane nnd the United States
the only practicn] bimetallism. It me
revent this, T feel that T ennoot Denr it
into your minds tnd often or too nrgently
that these nations, inclidding ours. are
the only pations on the fuee of the corth

that hrve any  himetalllsm  whatever.
And whr?  Beenuse {hey went to the
danger line. as we went. amd  then
wtopned, [ Anplanse] The universnl
teaching of history demonstrated  that
thers “wos a dond line, bheyond which
silver conld ot e pressed withont the

immediate annibilition of ita companion.
gald, as a weeful, working money mmi-
. Amd when apy man gets ap aml
dreama aml solllimuizes nod philosophizes
befare me and fells me he knows it won't
he o if we try where others failed, 1
tell him thoat nn onnee of fact is worth
# ton of theary, and that something hidi-
Iy is worth a million of disembodied
ghosts, [Applanse.] »
Whit is Rutio?

Aund vet these gentlemen favor, in the
face of these historien]l examples nml
warnings, that the United States sholl
mnke the nnit of coinnge the silver dol-
lar at the ratio of 16 10 1.

Naw, what is ratio® It is not 816
£1, as some people elaim,  (Langhter)
Ratio means this: T there shall he
sixteen times more ®ilver in weight in o
silver dallnr than there = weight of golid
in a gald dollor, Or, to pat the definition
in another form, that sixteen ounces of
silver, when voined, shall e the eqniva-
lent of one onnee of gold when coineid;
When gold measared by silver is worth
F18 poer onnee, no disparity s value enn
exist; hut when messored by silver thie
ounee of gobl s worthe £11 a0 onnee com-
mercinlly, disonrity resnlts, Nupeh is the
prosent comidition, nod Yot the froe silvoer
men assort that it will be po sueh thing
in ease legislotive fint endeavors ro mn ke
two and twa five instend of the old-
fashioned resalt, two aml two four.

The tronble Is that onr friends have
econfused the ratio of weight with the
ratio of vuloe. and are trying to confuse
the people with it. The ratio of welght
and the ratio of value were once th
game. but they have chonged. The
changeidl more than thirty yenrs ago,
Other nations snw it aml obeyed the im-
perinl behest of that change hefore we
did, and the ratio s now throughoat
the world 32, or abont &

Now | sy that no legislative fint what-
ever—it does not lie in the power of man
(I was nbout to say something more ex-
treme than that, which it would not be
proper. to s&ayl—it dees not lie in. the
power 8f man to enact that a given di-
moension, volume or eapoacity shall be o
hair's hromdth greater than the laws of
the Almighty hnve fixed it from the be-
ginning. (Applnuge.)

It is necessary that the ratio or propor-
tion of valne should be invariable. It is
necessary for the production of the thing
itself called money, speaking of it in jts
great voluue, as the voluome of money in
the United States. We see annlogies
everywhere: we -:ml;!n ﬁrmiuﬂ_&‘ in nature.
Take the air we breathe. It is a com-
ponnd substance, made up from oxygen
nnd nitrogen at the ratio of about 77
to 23, and while this ratio lasts it is from
it we all draw our lives amd have ounr
being., But change go any materinl de-
gree and, instead uf‘ being the wital, life-
giving air, it becomes n deadly and de-
structive minsmn.

But the free-coiners assert that onlim-
itedd coinage of silver will restore it ro a
parity with gold. It has been tried by
many nations of this world, Eas it done
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it in & single instance? Not one. They
gnid the same thing when Congress
passed the Sherman act of 1800, They

gaid buy of us freely 4500000 ounces a
month, or S4LO00,000 cunces n year, and
yom will see that silver will go up to
$£1.20 an ounce immediately. In the Mace
of clamor, in doubt as to~what might he
the result, in willin~ness, (it went too
far) to give such clnims every oppor-
tunity to be demonstrated whethor they
were correct or incorrect, that legislation
was enacted.  And silver did go in the
course of about ten days to F1L.1D an
ounce (Applanse by one man) and the
friv-eoiners worp exalted, aud said, I
told you s0." HBut. my friends who ap-
pland ag that delusgive statenment, it Jast-
el but & short time. Silver proceslad to
fall lower than it ever fell before. (Great
appinpse.)
It did not take itlong to do it. The an-
nual average production in the United
States for ten years hefnre that act was
passed was 44,000,000 ounces, in ISO1 jt
ran to DLODO000 ounces, and in 1892
to G2.000,000 ounces. nearly 20,000,000
afnnees more than we produoced in the
average of ten years up to the time when
that bill was .pnnsﬂl. and ir was then
seen by all wise men. by all wen who
had the stability of the currency and the
wosperity of their conntry at heart, with
intelligent vision, that that immense val-
nme would break down—indeed it did
break dowp—the very theory upon which
the bill was passed. (Applause.) It rm«
nto

the minds of men. The silver men snid

paper; |

than silver or gold or natioual

before we passed that bill in 1800, that

those great nstions, headed by France!

Turopent

silver would go at & parity with gold K
yon will only give us a limited purchass
of BLOOOK ounces 8 year. It did not
go to a purity. How ean they =ay now,
and look the Amoerican people in the face
with steady exe, that where it folled then
it Is going 10 work entirely different and
patigfactorily now?

BRYAN ON THE RATIO.

Ha Sang a Different Song on the
Subject Whean He was In
Congress.

On the 10th of August, 1803, on the
floor of the Houee of Representatives,
Mr., Byran saii: 1

“In fixing the ratio we shonld seleet that
one which will secnre the greatest ad-
vintage to the pubilie dml enuse the least
injustice. The present eatio, in my judg-
ment, shoulil be adoptel. A change in
the ratio conld be mnde (as in 1834) by
redncing the size of the gold dollar, or
by Incrensiog the size of the silver dols
Inr, or by making a change in the weight
of both dollars, A larger silver dolar
wonld help the creditor. A smnller gold
dollar wonlkl help the debtor, It is not
jnst to do either, bt f a chinge must
be mude, the benetit shonld be given to
the debtor rather than the erailitor. Let
no ofe aocuxe me of defending the justs
ness of any change: but I repeat it, if
wir are given o cholee botweelr n change
which will nidl the debtor by redocin,
the size of hiz delit and o change whie
will aid the creditar by increasing the
amount which he is to receive, either by
increasing the nnmbwer of his dollurs or
their size, the ndvantage mnst be given
to_the debtopr™

Legisintion in favor of l]nl\r‘u'nru or of
orvilitors, ns a clnss. woald be class lep-
ielntinn aml wholls npjustitinble,  Qnes-
tinns between debtors amil ereditors are
properly sottled i the eouris: and every
conrt will hold 1hat what i= fght for the
one i right for the other sl Mr. Bre-
an. therefore, did well to disclaim ad-
voraey ofe auy change of the existing
ritio,  Shonld a change e made ot any
time bherenfter it ennnot nmd onght not
to affect  controcts  antedating  sock
clinnge.

Baut in adeoseating the imiinited coio-
e of silver bnlllon, nt the present ratin,
for the awner pivl withont eost to him,
Mr. Bryan does pronose n inge of the
entire basis upon which business (s trans-
st We are informed by him that
there nre throe war« hy which the matio
hitwern golil nmld silver eoln can be ale
tored: 1. The sheinknege in =ize of the
galid dallnr, The onlnrgement of the

silver dollur. 2L Making a chonge in the
iz nmil weight of oth dollare.  Hither
of these three methids coptemplnfes a

rearer ppproximntion of the coihnge ra-
tio to the commem ratio nnel is w0 far
forth honest, 1F this anproximation of
the twao ratios woepe carcied to the point
of ideality, the chanme shgeostml by him
wonlil b nb=salately  bhopest—upovided
that it is pot retrenative fnits appliontion
to mmtstanding dohies,

This is not. however, the chanes whink
would follow the ndontion of (ree cnto-
nge at Whwo 1, There Is =till annther
poesible el to h Me. Rrenm
made no Feferemes in his speech. namelr,
the shrinkpee of the sileer dollar.. A
wileer dollar eone pe STIN eenine of
pure silver, worth 53 conts in golid, whick
nevertheless posses ront for 100 conts
in gald. iw an snoms n finnifer, unloss
exninined. The oxplnontion = simple.
Fifte-theor eente of the eniveout vonloes of
this dollar fa vislhle; 47 conts of its ynlae
iz invisibie, and consists in eroilit, Free
and nnlim'ted solnore wonld desteox this
rredit. In rdyoentine free colpnge at
10 10 1. theselape, My, Bryon proposes to
make the silver dollar smanller—not to the
eve. hnt in ot
Thir wonld ben ehange of ratio it the
purichnging vower of the silver dollsr, an
ml_unlurl'l[ with a goll dollar, from 18-1
o 3110

To avold this resnlt Mr. Bryan gravely
proagoses thint we should do one of twe
thinus: dovhle the weight of the silysp
dollnr, or elee coin gold dollars hnlf theire
present wolght.,  Anvhady enn gee that
one of these wonll have to he (done, in
order theet identity shonld e patablished
hetween the coinage ritlo and the com-
mersinl ratio, ;

Which of 1lpen two expllonts Coen
W iTe tellx ns tint en-
Inrging the silver dollar wonll help the
ermlitor. It conld only help him by
maintaining the .npresen stiunidnrd  of
vitlue, He alvo tollz us thet halvinge the
gold dollar wonld help the delitor. 15 se,
it wonld be by n elivnge-in the pressnt
standard of valne, Winally. lie tolls ne
that he prefers the latter expediont, hes
cause the debtor has righis superior te
the rights of the eteditor,

The Lesson of 18092,

What happened in 1892% Everybody
had money, plemty of money: and then
they came to you amd whispered in your
car that althongh you had plenty of
money and plenty of work that yon were
not buying what you bought cheap
enongh; that they were taxing the many
for the bonefit of the fiew, and too many
of the Amerimn people Hstened to it
It was the aronsing of the class of em=
ployers agminst the empioyed: amd the
employed against the employer: nnd we
had the change. They gave ns the cheap
stuff, bhut in what condition did they
lenve the American people?

It reminds me of » goentloman
who winntefl to éross the Arkansas river,
and had no means, He sat down awhile
upon & Jog and waited until someone
shonld come up.  Shortly a white gen-
tleman approsched. He suys: “Boss,
I want to ecross this river: will yrom
plesse give me two cents? I hiaven't &
cent in the world.™ *YWell, sir,”” he anid,
“if you haven't a cent in the world it
don't mnke a damn biv of difference
which side of this river yon are on.™
And so it is with all cheap goods that
these gentlemen furnish us, They 6GH
the stores with their clothing, made of
shoddy, brought o under nn ad valorem
law by which the importer is made to
<wear that it is worth nothing, and it
i= worth wnothing. It is made out of
old hats picked wp out of the strects
and alleys of our foreign eities, of rags
from Switzerlind and rotton gocks from
Italy. It is sent over to be placed npon
American backs, - That is not the civil-
ization we want. We want Americin
wages, American elothing and Ameri-
can civilizdtion. Now, in 1806 they
came to us. We hnd plenty of money
before, now we have no money. They
come to us and sy they sre going to
give it to us; and they propose this
donbling of the face valoe of silver.—
From a speech by Congressman Fowler
of New York at Milwnukes.

Carlisle's Five Points.
1.
5 “There is not a free coinnge cotntry
in the world today that is not on a silver
basis, 1
I

“There is not n gold standard coun-
try in the world today that does not use
éilver as money along with gold.

“There is not a silver standard country
in the world today that uses any gold
as money along with =ilver,

“There is not a silver stpndand country
in the world today that has more than
one-third as much money in rcirculation
per capitu as the Ule_h.'d States,

*There is not a silver standard conntry
in the world today where the laboriug
mn-l-,nt JTeceives fair pay for his day's
WOrk.
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