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national, state and private, over
thousand In all, to report the to-
amount of money of | all kinds
they held on a certain day. These

show that we have not in cir-
tion in this country the amount of
that is ysually claimed. For ex-
the last report given out by the
ller, Dec. 2, 1895, shows tbat on

1895, all of the banks in the
nbtltes, national, state and pri-
held only

i

i

N

$631,111,200, while at
time there were in the treas-
the United States',, 1;: g‘atlme(;
reports, $420,517,718, o
sum, there were $108,210,555 in
was held ag a reserve and

weas pot available for circulation. This
left the total amount of money in the
and in treasury at that time
#18,448. This was all the money in
at that time available for cirenla-
~Qf the sum held by the banks
621,090 consisted of gold, and this
was all of e availgble gold then in the
Untted States. The foregoing sums
comprise all the money we then had in
this country except what there was in
the pockets of the people. And inas-

uch a8 we bave banks in every vil-
and we have had years of idleness
during which little savings were - ex-
dausted, and inasmuch as building as-

ns have in late years absorbed
nearly all the money that used to be
keld by private individuals, it is claim-
ed by competent judges that when you
juclude the colored people of the south
apd the poor everywhere that an aver-
age of $5 per family would be a high
average of what there was at that
time in the pockets of the people. As
there were then less than fourteen mil-
n families that would make less than

70,000,000, but if we double this sum
and assume that there was on an avef-
age $10 in the hands of every family
ni the United States at that time, it
would make less than $140,000,000. Ad-
ding that to what there was then in
the banks and in the treasury and it
gives us the total money in this coun-
try, which is less than §1,100,000,000.

But the treasury officials persist in
iving out figures published by the
irector of the mint, in which he
claims that there are in this coun-
try altogether §1,651,810,000; that
we bhave $23.69 per capita, and
that there are $618,100,000 of gold
alone In this country. But in his report
for 1892 thé director explains that these
figureg are in part estimated and in
based on assumption. In the first
lace he assumed that every dollar of
per issued by the national govern-
ment during the last thirty years or
more and by the national banks of this
country is still in circulation, except
where a has been made of its
cancellation in Washington, and that
none has been lost or destroyed in all
that time. Second, he assumes that all
of the gold which the records of the
custom houses and at the pints show
came into this country is still in circu-
lation, except where there {8 a record
of its exportation or of its use in the
arts. In other words, he makes no
allowance for what has been lost and
destroyed during & quarter of a cen-
tury; he makes no allowance for what
was lost by abrasion during that tithe;
he makes ho allowance for what was
carrled across our southern boundary
for a quarter of a century, unrecorded,
nor for what was carried across our
northern boundary during that time,
and of which no reeord wae 1~ 2de, nor
for what was carired to C avw  during
that time and of which no record was
made. He makes no allowance for
what was used in the arts and of which
no report was made, and he makes no
allowance for what was carried to Eu-
rope in the pockets of our people dur-
ing a quarter of a century. In his re-
port for 1891, the director says that the
emount of money which the American
people spent in Europe dp ing the year
of the Paris exposition was estimated
at over $90,000,000. Of course, most of
this was registered in the form of let-
ters of credit, ete., but sv much of it as
was carried in the pockets of the people
was not registered, so that the tables
given out by the director of the mint,
when carefully examined in the light
of information which he himself has
given out in prior reports, are
found to be absolutely worthless.

The other figures given by the comp-
troller, that I have referred to, are ac-
curate. They practically constitute an
inventory of everything in sight, and
they show that instead of having $23.59
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world is only about $125,000,000, of
which nearly one-half i{s used in the In-
dustrial arts, so that the annual supply
for monetary purposes is hardly in ex-
cess of $65,000,000. If this plan ig car-
ried out, then the existing stock of gold
must for many years form the basis of
business and credit and serve as the
medium of all exchanges. That such a
narrowing of the basis of credit and
trade is attended by incalculable diffi-
culties and hadships must be apparent.
Already monetary panics have been in-
augurated. * * * * Furope has no
gold to spare. She has drawn within
the last year large quantities of gold
from this country, at times when the
rate of sterling exchange did not jus-
tify such shipments; that is, a premium
has been paid for American gold. The
struggle for the possession of gold,
with its consequent train. of financial
disturbances, is well under way * *
% * {f gold is to be the gole money of
the world, not only will the extension
of business and of foreign investments
be seriously crippled, but the immense
fabric of credit is llable to tetter.
Where is the gold to come from when
the states of Europe not having a paper
standard resuthe specie payments? *
* * ®* The truth is, the total supply
of the precious metals is not more tham
sufficlent to keep pace with the rapid
increase of foreign trade. What is to
be gained by discontinuing the use of
one of the money metalg and throwing
all the work upon the other? Not sta-
bility of value, for, as already shown,
for nearly a century when the bimetal-
lic system existed in France, the rela-
tive value of gold and silver did meot
vary appreciably. * * * ¢ ‘]f the
experience of the last nineteen years
bhas proven anything, 1t is that the
value of gold and silver depends upon
the monetary use which is made of
them. The experience of the first
seventy years of this century has dem-
onstrated that both metals can be used
as money with greater stablility of
values than one alone.”

It is a remarkable fact that nearly
all of the great Europetan financiers,
including those who favor a single
standard declare that there is not
enough gold in the world to do its busi-
ness and that it was a fatal step to
take for thg nations to all confine them-
gelves to the use of either metal. I
know we have new born financiers in
this country who argue that all that
is needed is simply a standard of value
and that the quantity is immaterial.
Carried to its legitimate concluslon
their argument would be that if you
take a single gold dollar and tle it to
a string and hang it up in the treas-
ury department that will constitute a
standard of value and is all that is
needed. But the experience of the
world i{s that while a vast amount of
business can be done by the use of
what are called credits there must al-
ways be a certain amount of money at
the bottom of this and there is a limit
to the amount of credit which a dollar
can carry; comsequémtly the amount
of money st the bettom will practi-
cally determjne the amount of business
thatcan be dene in theworld. The C-
tacle which we see now is that of the
great nations of the earth running af-
ter the little bit of gold that there is
in the world just like boys run after
a foot ball; it Is shifted hither to-day
dragged yomnder to-morrow, and every
time it shifts there is a disturbance in
prices, even a disturbance in the low
prices which now prevail. The amount
of available gold in sight in the world
is so small that a few large financial
houses can manipulate it. As the Ohi-
cago Tribune says, they can ‘“‘corner”
it, and in recent years we have seen re-
peated instances of their doing so Cer-
tainly it seems like the very height of
madness to even suggest the idea of
having the great business interests of
this country and of the world rest
upon a standard and a measure of
values which can be manipulated.

Assumed Buperiority of Gold,

An American gold standard man re-
cently declared that gold went with
the higher civilization and that silver
belonged to a lower clvilization. Let
us look at this & moment. Until 1873
silver was the money that was chiefly
used by nearly all of the great natlons
of the world, Germany was on a sil-
ver basis up to that time. The foun-
datlong of the great German empire
were laid and the entire fabric of Ger-
man civilization and German achleve-

per capita in eirculation in this country,
‘we have not got $15.00' per capita in cir-
culation in this country, while England
has $20.78, France $35.77, Germany
$17.59, Belgium $27.82 and the Nether-
lands $24.25. We are drifting toward
the basis of the pauperized countries of
Europe. Italy has $10.79 per capita,
Austria-Hungary $10.67, Russia $8.46;
even impoverished Spain has $16.53.

It is a most remarkable fact that the
position held by a people in the scale of
civiiization gseems always to depend on
the amount of money they have in ac-
tual circulation. According to the tables
issued by the United States treasurer,
Turkey has $4.09 per capita, -Mexico
$4.95, Central American States $3.66,
gggrlg, $3.33, China $2.08 and Servia

. Bankers have been heard to say even
during a panic that there was. plenty
of money. This was done to keep the
public from becoming alarmed, for
every business man knows that it is not
true, and the facts that so many banks
-pay high rates of interest on deposits
shows that it is not true. During the
last panic the New York banks actually
.8uspended payments and forced the
public to take clearing house certifi-
cates. It has, however, been found
that after a panic produced by a great
.contraction, the money that is left
flows teward the cities and lies ldle
becanse businhess conditions are not fa-
. Yorable. Physicians tell us that if a
large part of the blood is taken out of
.the human body the remainder flows to
the heart and the extremities get cold;
same law applles to money,
the blood of commerce. Re-
quantity and the body gets
a the heart may be congested.
present fwoney is in demand, not
¥ mew business enterprises, but b
rs who are carrying a heavy loag-
debts and are forced to make new
dments, If prices were again
8w life would come into the

d and new enterprises

World Insufiiclent.

Edward O. Leech, di-
amint, published an artl-
on the money ques-
ong other things, he
one of the most se-
h confronts us is the
supply of gold as
ent and pr tive
erclal world, and
bances attending
movement. *
)posed to throw

prid and money would then

ment and German greatness was rear-
ed on the basis of silver. Since she
adopted a gold standard she has not
advanced. Her Industries are crippled
and there is stagnation and distress
throughout her entire borders. France,
generally considered the most highly
clvilized country in the world was a
great sllver using country and her unit
of value is a silver coln. The great-
ness of the United States of America
wag achleved prior to 1873. Our insti-
?anuaqn 9I9M  S9AB[S AU} ‘peysnio
utions were reared, the rebellion was
while the unit of value in our country
was a silver dollar, provided by the
act of 1792, Look where you will you
find that the progress of the world was
made while silver was the money that
was chiefly in use. And since the na-
tlons of the earth have been trying to
get onto a gold basis there is universal
depression and stagnation. Instead of

retrogression, because there {s not
enough of it to do the world’s work.

Theory of Overproduoction,

Attempts have been made in this
country to attribute the general fall
of prices to cheapness of production
and to consequent overproduction. No
doubt cheapening production tends to
lower prices, but increased production
does not mecessarily lower prices if
there 1s also increased consumption. It
is said that three times a8 much wheat
is now sent to Liverpeol as formerly,
therefore wheat must fall in price, I
agk: 'What 'is done with this wheat
at Liverpool? Is there only as much
sold and consumed as there formerly
was and is the rest poured into the
sea? Oh no, it is all sold and con-
eumed. If that is the case, then
consumption has increased as much
as production and if this is so then it
does not follow that there must be a
fall in price simply because there is
increased production. In fact, wheat
has not fallen in price much more
1t;!ha.n the average fall of all commodi-

es.

As Mr. Giffen stated, from 1850 to
1873 there was relatively as great an
increase in production, taking it the
world over as therg has been since
that time; yet from 1850 to 1878 prices
the world over continued to rise while
since 1873 they have continuously
fallen. But the argument . that im-
proved methods of production and con-
sequently the cheapening of production
have been the cause of lower prices
as compared with gold, overreaches it-
self, because there have been more
improvements in the methods of min-
ing both gold and silver than there
have in almost any other department

of industry. Consequently if improved

advancing civilization, gold s causing:

should have declined
power together with other commodi-
ties and certainly with silver, It is
not over production, it is under-con-
sumption that alls us.

Furthermore, there has been no over
production of land; on the contrary
the struggle for land and for homes
is more fierce than ever. Years ago
we had the great west open to settlers;
yet lands in the central and eastern
states were valuable and remunerative
because farm products brought a fair
price. At present there is scarcely any
more productive land open to settle-
ment but lands instead of going up
bave fallen in price the same as all
other property and commodities and
there are thousands of farmers who
bave to lose their farms because they
can not get living prices for what they
produce.

Overproductien of Sllver,

The claim made that there is an
over production of silver since 1873 as
compared with gold, and that this is
the cause of its fall in price, is abso-
lutely without foundafion. According
to the tables issued by the Treasury
Department Aug. 16, 1893, showing the
total production of gold and silver in
the world at coinage value, it appears,
that from the year 1792, when our
monetary system was founded to the
year 1852, being a period of sixty
years, the total production of silver in
the world, rating it at coinage value,
was $1,769,197,000, and the total pro-
duction of gold during that time, was
$960,236,000, that is, there was almost
twice as much silver produced as gold.
The production of each metal of course
varied greatly during the different
years, and yet the market ratio between
the. two metals remained practically
the same during all that time. The
tables show that during those sixty
years there was a variance of only
7-10 of ome point or just about the
cost of exchange. The same tables
show that from 1852 to 1873 the total
gold production of the world was $2,-
516,675,000, while the total silver pro-
duction was $989,225,000;; that is there
was two and one-half times as much
gold produced as silver, yet the market
ratle remained undisturbed during
those twenty-one years, just as it had
during the period of sixty years, when
there was twice as much silver as gold.

Agaln, the same treasurf tables show
that from 1878 to 1892, Inclusive, the
total gold production of the world was

2,176,603,000, while the total sllver

reductien was $2,347,087,000; that is,
the Production of gold was nearly
equal to fhat of silver. During the
first two periods silver was a money
metal; during the last period it was
pot, The fact that during the first two
periodg, covering over elghty years, the

arket ratio remained the same al-
hough the production of each metal
varied greatly from time to time, shows
that the market price or ratio was
practically the same as the legal ratlo
or mint price, so long as both metals
were used as money. Now, inasmuch
as silver did not fall in value as meas-
ured in gold during sixty years in
which there was twice as much silver
produced as gold, it is clear that had
silver not been demonetized it would
not have fallen when the gold produc-
tion was nearly equal to that of silver
as it was after 1878.

Agalin, sllver has not fallen in com-
parison with other property. By tak-
ing the average price of all commodi-
ties known to the market it is found
that a pound of silver will buy as great
an amount of commodities, as great an
amount of property as ever. It is gold
that has gone up. The law, by striking
down the competition, has given gold
a monopoly. Practically the gold dol-
lar i3 a two-hundred- cent dollar.
Nominally it still has only one hundred
cents in it, but it takes two hundred
cents’ worth of commodities to get one
when measured by bimetallic prices.

Prioce Paid First for Specie Basis and
Now for Gold Standard.

For some years during and after the
war we were on a paper basis, and for
a while a paper deollar was not worth
over 40 cents in gold, but our people
prospered as they had never progpered
before. There were no strikes and no
tramps; labor was employed and was
content. There were enterprise, thrift
ahd industry everywhere, Then we con-
tracted our currency and paid the awful
price of six years of panic, with all the
misery and ruin which it spread over
the land, in order to get on a coin or
specle basls, as it was then called.

Now, my fellow ¢lfizens, look at the
price our country with the rest of the
world is paying for tiis gold standzrd.
Bankruptey, paralysis, ruln, endless
suffering and misery for all these years,
and we are getting absolutely nothing
in return for it. Debts have been
practically doubled by law; that is a
condition that was created by law
which so affects prices that It forces
the debtor to sell twice as much prop-
erty as was formerly fieceded to pay off
his debt. All the great European coun-
tries are even worse off than we are.
A year ago Mr. Pepew returned from a
general tour of Europe, and in an in-
terview stated that the one thing which
struck him everywhere was the almest
universa] paralysis in the industries
and in trade, apd the misery which goes
with it. In making this statement ke
simply verified what other travelers,
as well as the European writers, have
already proclaimed to the world. No
man has polnted out er can poimt out
wherein the people of the world have
derived one dollar’s worth of benefit by
the adoption of the single gold stan-
dard. This fearful payment of the life
blood of the nations of the earth has
gone practically for nothing, and there
is no hope or prospect of restoring the
prosperity and happiness of our people
unti]l this great wrong is in some man-
ner righted.

Conditions in Mexice.

We frequently hear men who have
more zeal than knowledge refer to
Mexico as a terrible example of a silver
basis and a 50-cent dollar. These gen-
tlemen do not seem to be aware of the
fact that since the demonetization of
silver in other countries Mexico has
been more prosperous than ever before.
Mexico, like some South Ameri-
can countries, was very far be-
hind the United States on account of
poor government, oppression, supersti-
tion, fanaticism, limited money and
general disorder; but she has made
greater strides toward becoming a
mighty nation since 1878 than ever be.
fore. .

In June, 1895, the Mexican minister
at Washington, M. ftomero, published
an article in the North American Re-
view on the silver question so far as it
affected Mexico, in which he shows that
while the demonetization of silver, and
the consequent burden on geld, had
forced the purchasing power of gold up
so that a Mexican sllver dollar was
worth only 50 cents as measured in
gold, still the Mexican, silver dollar

bought as much commodity in Mexico

|
methods and cheapening the cost of |
production are to be considered, gold |
in ‘purchasing |

g8 it ever did. In other words, there
was no decline in the silver dollar as
compared with the price of commodi-
ties, That the mere fact of the Mexli-
can  dollarr being worth. less
than a dollar in gold pre-
vented it from going out of the
country as it formerly did, so that
finaily money became more plentiful

In Mexico. - gJFurther, that as imports
had to be paid for in gold, which was
at a premium, the amount of imports
were greatly reduced while the pur-
chases in the home market wefe cor-

respondingly increased, and the result
was that not only all their factories
were working to their utmest capacity,
but that everywhere new factories were
being started, and their laborers were
all employed and wages greatly in-
creased over what they formerly were.
He gave figures to show that the rail-
roads in Mexico, the banks, the manu-
facturers, the farmers, the laborers,
are all prospering, and agricultural pro-
duets, instead of giong down as meas-
ured by their home dollar, have ad-
vanced. And he also says that so far
as he has been able to observe, similar
conditlons exist in other silver using
eountries.

While railroads in the United States
are going into the hands of receivers,
railroads in Mexico are prospering and
are paying properties. It is true the
Mexican railroads, like our home have
to pay the interest on their bonds in
gold and have to pay a very high
premium to get that gold, but after
paying this premium they still have
large profits left. The owners of rail-
roads in the United States could learn
a lesson from the Mexicans. About a
year ago, President Andrews, of Brown
University called attention to the fact
that the gold using countries could not
trade successfully with silver using
countries and were liable to forever
lose this trade because the low price of
sllver was glving such an impetus to
manufacturing and to all kinds of
trade in these silver countries that
they would cease buying of outsiders.
That consequently if we would restore
silver we could get and could hold this
trade against all Europe,

Are We Now Prosperous ?

I saw a statement in a gold standard
newspaper recently to fhe effect that
we are now proe%erous, had about
everything we needed and ought to
thank the Lerd that we are as swell off
as wé are, Now I have no argument to
make in answer to such -wild state-
ments as that, 1 simply leave ¥t for
every laborer, for evefy manufacturer,
for every business man, yea for every
railroad man and every banker to an-
gwer. We have unlimited resources,
bhave the most preductive country in
the world, we have every kind and
character of Industry and the in-
genuity, enterprise, push and intelli-
gence of our people are unsurpassed
anywhere; therefore we should be
prosperous and happy.

Labor Needs a Market.

The very first thing and the Ilast
thing that labor needs is a market for
its products. You may speculate to a
laborer until he is blind on the beau-
tles of a dear dollar and it will do him
no good. His wife will be in rags and
his children will starve, He must have
somebody to buy that which
he makes. If nobody comes to buy
the things which he makes then the
factory in which he works must shut

down. If it shuts down he is in dis-
tress and his purchasing power is
gone. The difficulty that has existed

in our country in late years is under
consumption, not overproduction. The
people are not ‘in a condition to buy
what they need and they will not be
until there is a rise in prices. When this
happens then the whole debtor and
producing classes <will agaln be able
to buy and there will be a restoration
of our home market.

Juggling Flgures as to Wages,

Attempts have lately been made by
men holding positions under the fed-
eral administration, and by men who
have been hired to work for a gold
standard to show that wages have not
tfallen. This is simply a dishonest jug-
gling with figures. Ilvery mechanic
and laboring man in the United States
knows that it is not true, and thor-
ough investigation by congress shows
that just the opposite is the case. In
1891 a committee of the United  States
Senate made a thorough investigation
of the entire subject of wages. John
@&. Carlisle was a member of this com-
mittee. It made an exhaustive report,
and showed that from 1840 to 1873
wages had néarly doubled, but, in the
language of the committee, “After
1873 there was a marked falling off.”

The committee then shows that
while there was a slight rise about
1880 in wages, it never reached the
point occupied before, and that after-
wards-there was a continuous decline.

One method of juggling with figures
which is sometimes resorted to is the
following: The salarles of higher of-
ficials of a corporation which, as a rule
have not been reduced, are added to
the sum paid the workmen; nj this
way they get a high average. For ex-
ample, take a corporation which for-
merly employed 100 men, and gave
each on an average, $600 a year, mak-
ing $60,000 for a hundred; at the same
time it pald one high offi¢lal $10,000 a
year; by adding this to the $60,000
would make the pay roll $70,000; then
dividing this sum by 101, being the
number of employes {ficluding the high
official, it makes neatly $700 as the
average.  The same corporation may
today employ only fifty then and give
each on an average ohly $500, making
the §25,000, makes the present
high official $10,000, which, added to
the twenty-five, makes the present
pay roll $35,000; dividing that sum by
01, it makes mearly §700 as the aver-
age, although formerly twice as many
men were employed as now and each
man got one-fifth more than he gets
now. This {llustrates the adage that
while figures don’t lie, llars can figure.
Shall We Continue the Single Standard

or Return to Bimetallism. ;

This is the only question before wus.
For at present there Is an organized
and desperate effort belng made by the
federal administration and its adher-
ents and by those who control great
concentrations of capital to perpetuate
the single gold standard for the world,
while «all fixed charges must remain
the same or increase. The movement
to force the great nations of the earth
to a gold basis has been a campaign
of organized corruption. Every influ-
ence that money could in any way con-
trol has been brought to bear. Nearly
all the great newspapers and other
agencies for moulding public thought
have been bought up or forced inte
line and that army of men who have
been called “handy hired men” is ‘now
at work with all manner of sophistry
to prevent the people from rising to
overthrow this system, Catch phrases
are invented, everything possible is re-
sorted to delude the public. Much is
said about an honest dollar, My fellow

——

citizens the most dishonest dollar ever
given to man, a dollar that has blood on
it, is the present gold dollar which has
doubled the burdens of all debtors and
destroyed the happiness of all toilers.
It is a two hundred cent dollar. This is
what the gold standard has given you.
You have noticed that wherever the ad-
herents of the federal administration
are able to contro] they are adopting
resolutions in favor of the single gold
standard. Here in Chicago these men
have for about a week again talked bi-
metalism but to see that this talk on
their part is insincere and is intended
simply to enable them to get an advan-
tage in primary elections and con-
ventioas it is only mnecessary to
glance at their own utterances of
a few weeks earlier date That
newspaper which is the especial
organ of the administration has
for months been upholding the single
gold standard and ridiculing and de-
nouncing those who are in favor of
anything else, And an ex-judge who is
regarded as the spokesman of that fac-
tion only recently in an address argued
for the maintenance of the single gold
standard and ridiculed the people who
are demandig the restoration of the
coinage of silver. The capitalists and
the federal administration have forced
the Issue and for the time at least the
question of a proper ratio and of the
best method of procedure are shoved
into the background.

The immediate question which con-
fronts us is, Are we for or against the
single gold standard? There is at pres-
ent absolutely nothing to divide those
who favor bimetallism and demand the
free coinage of both gold and silver,
free coinage of both gold and silver;
we must first save the principle. of
bimetallism, for by the use of
those pecullar and corrupting in-
fluences which capital always uses to
carry its ends, bimetallism has not
only been overthrown, but a desperate
and determined effort is now being
made to drive the last nail into its
coffin,

Question of Ratio,

The question of ratio is gearcely open
for discussion. We must first decide
whether we shall have gold monometal-
lism or gold and silver bimetallism. If
we are to continue the single gold
standard then there is nothing farther
to discuss. Every intelligent man
can see at a glance that the re-
establishing of the great princi-
ple of bimetalllsm does not depend
on any particular ratio. No man' in
this country has yet declared that we
must have any named ratio or nothing.
If we ever reach a point where the
government has to consider the ques-
tion of ratio, the battle for bimetallism
will have already been won. And an
intelligent consideration of the finan-
cial history of the world and of ex-
isting conditions will readily solve the
problem when the time comes. I will
only say it would be manifestly wrong
to adopt the present market ratio,
which is the result of giving gold a
monopoly of the money function in the
world and of demonetizing silver by
law. To do this would be to perma-
nently lower the value of silver and to
reduce  the volume of money which
could be colned from it in the future,
It would be a little llke making the
present low price of wheat permanent
and as it is probable that the whole
production of both metals will be in-
sufficient to meet the increased de-
mands of the world in the future such
an unjust ratio would affect the pros-
perity for all time. I believe that if
an international agreement is ever
made it will be on a basis of 15% to
ple whether the other nations come or
not. Inasmuch as our government led
the way in striking down silver, it
should lead the way in restoring it, and
it can in the very act of restoration
make such trade regulations as will
compel those nations which desire to
trade with us to enter into an agree-
ment with us on the money question.
We will secure international agree-
ment a great deal quicker by being in
a position to dictate than we will if we
remain in a condition in which we can
only implore. The present federal ad-
ministration has done nothing to fur-
ther an international agreement. On
the contrary it is straining every nerve
to maintain the single standard. There-
fore when a man endorses the finan.
cial policy of Cleveland and yet pre-
tends to be a bimetallist you are war-
ranted in questioning his sincerity..

Withdrawal of Gold,

A banker said to me lately: “Sup-
pose you restore silver, will not all the
gold in this country at once leave and
produce a further contraction before
Yyou can coin much silver?”

I answer no. The moment you re-
store silver some of the burden will be
taken off of gold so that there will be
less demand for it. Second, as already
shown, there are only $127,000,000 of
gold in all the banks of the United
States, national, state and private.
This constitutes all of the available
gold in this country. Suppose the
banks were to let it go, and it were all
to leave for a while, it could not make
matters more worse than they are now.
But if silver were restored there would
be several dollars for everyone' that
left. The statement that only g limited
amount could be coined in a year needs
no notice. If we have not the ma-
chinery now we could soon get i+
Better stlll, certificates should be issued,
Just as these are against gold. Nobody
1, as that was the ratio which formerly
existed in nearly all countries of the
world and which worked so satisfac-
torily for 200 years. In our country
the ratio was 16 to 1, that is, 16 parts of
silver to 1 of gold of equal fineness,
Many are demanding a return to
the old standard leaving the sub-
ject then to be dealt with as
necessity may require. They re-
gard this as the first step toward get-
ting out of the woods and back onto
the great highway. They would be
satisfled with any other fair ratio but
nothing else is offered them, For none
of the men who criticise this restoration
of the old standard has offered any-
thing. Not one of them. If any man
who is honestly for bimetallism can
offer something better let him do S0,
and it will be considered. But the fact
is that these critics are simply helping
to maintain the single standard. That
is the result of their attitude. I favor
the immediate restoration of the free
coinage of both gold and silver accord-
ing to the old standard and I believe if
this is achieved the ratio question will
be solved. ButI say to all men, let us
defeat this gold standard and make it
possible for our country to again pros-
per, and if you can suggest something
better than the old standard, do so.

International Agreement.

There are men who want an interna-
tional agreement, and I am in hearty
accord with them if we can get it.' But
this mighty nation cannot forever sit in
the dumps and wait for other nations,
whic hare just as badly off to come and

"money, our hanks would prosper and

pull us out. We must relieve our peo- | ject of dress.

now carries much of either silver or
gold; everybody prefers paper certifi-
cates.

Effect on Labor of Restoring Bilver,

Let us have all the silver we can pos-
sibly get converted into money, - It
will not lie idle. It will be used to buy
lands, buy labor, bufld houses, build
factories, build railroads and carry on
business. It will be that much new

lood and will give us an activity and
a prosperity better than we have yet
seen. The laborer will be the first to
feel its benefits, for.there will be an
immediate demand for his services—
not only will all be employed, but
wages will go up.

Can We Go It Alone,

If a number of European natipns
were to restore the free coinage of
both gold and silver at the former ratio,
and again make each a legal tender,
nobody would question that it would
be absolutely successful, The two
metals would circulate again as for-
merly, because these are the t com-
mercial nations of the world. Well,
the TUnited States has a population
nearly equal to that of France and
Germany put together, we have more
railroads than all Europe, and under
favorable conditions our internal trade
exceeds that of all Europe, for while
some European countries have large
populations, they have but little pur-
chasing power and but little internal
business. If Europe could go it alone
we could. The mere act of remome-
tizing silver, and thus reducing the im-
portance of gold, would reduce the pur-
chasing power of gold; the tendency of
the two metals would be to come to-
gether, because each could be used for
the same purposes. When silver can
be used in payment of taxes, payment
of debts, used to travel on the railways,
buy property, etc., the market ratio
will again be what 1t was before silver
was destroyed as money. The market
ratio will be the mint ratio.

But, says some one, what about our
foreign business? Well, it amounts to
less than 5 per cent of all our business,
and will occasion no difficulty—certainly
not if both are what we callatpar,and
inasmuch as the fleld in which both
could be used on the same basis i8 so
great, they would circulate on a par
basis. Again, some one asks, how
would the government get gold then?
Why, it would get it in the natural
course of business, for there would be
less demand for it then than there is
now. There would be an end to the
bond selling business in which the gov-
ernment Is now engaged.

Banks, Railroads, Manufactures, Eto.

If we did not know that the most
of the nine thousand banks of the Uni-
ted States are a good deal like sheep
and go in flocks following directions
received from a few eastern bankers,
and if we did not know that the man-
agers of large railroads have to take
their instructions from the same source,
and if we did not know that the large
manufacturers are dependent on banks
and are obliged 'to court favor, we
would be utterly at a loss to under-
stand why so many of the bankers,
railroad managers and some manufac-
turers should oppose the restoration
of silver; because the restoration of
silver, by increasing the volume of
money, would raise prices; a raise in
prices would again restore our home
market and do what it always has
done in all countries and in all times;
it would give activity so that our rail-
roads would earn nearly twice the

our manufacturers would have all they
could do, while the laborer would be
employed and his family be comforta-
ble.

Tujustice to Creditors,
But says some one, there are many
debts that were made since prices have
gone and 4f you now Increase
the volume of money and raise prices,
will you not do these creditors an in-
Justice? I answer, No! there is just this
difference between increasing the bur-
den of debts by making money scarce
and reducing the burden by making
money cheap, when money is scarce: it
first destroys the debtor but it does not
stop there. It produces that general
stagnation which in time reaches the
creﬁitor and injures him. For instance
every holder of securities in the United
States has found that this uhiversal
depression has reduced the value of
some of his securities. Every time that
a railroad was forced into the hands of
a receiver the securities of that road
were worth less in the market. On the
other hand when the burden of his debt
is lightened by making money plentl-
fut it begets such a general activity
that new enterprises are started and
the capitalist or the ‘creditor derives a
benefit from the universal prosperity.
Now my fellow citizens, this is not
merely a question of the day. It is a
question that will effect the entire fu-
ture of our country; that will effect
the perpetuity of republican institu-
tions in our land. It affects the toilers
of to-day and will effect the millions of
toilers yet unborn. Upon its solution
will largely depend the question
whether we shall be entirely Euro-
peanized; whether we shall have a
small class excessively rich reveling in
luxury while the great masses are
groaning under constantly increasing
burdens and sinking in the standard of
citizenship, or ‘whether our land shall
continue to be the home of intelligent
freemen and a happy abiding place for
all men who earn their bread by the
sweat of 'their brow,
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OUR EUROPEAN COUSINS.

Dr. Chrysander, the private secretary
of Prince Bismarck, who passed his ex-
aminations in January, last week took
his medical degree in Berlin.

A village in Algeria has been named
Uze-le-due, in memory of the young
duke of Uzes, who died a few yeers ago
on reaching the coast after exploring
in Senegal.

Pera Hyacinthe, the distinguished
priest, formerly Abbe Charles Loyson,
will marry Laura, daughter of the
late William Bucknell, an Amecrican.
Pere Hyacinthe is 68 years old.

Felix Faure, president of France, re-
cently remarked that the most unpleas-
ant feature of his recent advancewent
was the fact that as president he found
no time for bicycle riding.

Queen Victoria is going to confer the
Order of the Garteron the crowr prince
of Denmark and the Grand Cross of the
Bath on his brother, Prince Charles,
who is to marry. Princess Maud of
Wales. !

The prince of Wales does not take as!
much interest in his wardrobe as he
did some years ago. He is still one of the
best dressed men in the world, and his
influence on men's fashions is as great
as it ever was, but; those who have
charge of his attire complain that he
has lost his old enthusiasm on the sub-

- i

AN OVATION TO GOV. ALTGELD.

The Chicago Inter Ocean, the leading
republican paper of Chicago, a stal-
wart of the stalwarts in that political
faith, describes the welcoming demon-
stration to Gov. Altgeld and the cause
be advocated at the Auditorium on
Saturday night, as a remarkable scene.
More than 5,000 people crowded the
Auditorium notwithstanding the down-
pouring rain, and the vast crowd
wildly applauded the speaker and the
sentiments he advanced. The follow-
ing is the Inter-Ocean account of the
meeting:

(Chicago Inter-Ocean, May 18th)

‘Seldom in the history of the splen-
did hall in which Gov. Altgeld spoke
has any person received so warm
greeting as that accorded to him when
his pale face appeared amid the dis-
finguished men who sat upon the stage.
No thrice-honored genius of song was
ever more enthusiastically told in noisy
report how highly esteemed he was by
his auditors. When Gov. Aligeld came
in view of the people the great throng
cheered. Men stood 1in their places and
shouted, waved their arms, swung
aloft their hats, and made the vaulted
ceiling ring with their cheers. For
minutes this salvo continued. At
times it would quiet down partially,
only to be renewed again and again.
One section of the audience would
start agaln the cheering and soon the
whole house would join. One man in
the balcony cried: “What's the matter
with Altgeld?” and with a roar that
sounded like a volley of artillery came
the response: “He’s all right.”

“At intervals during the deliverance
of the address this scene was repeated,
but not with such force or length.
Every telling point in the speech was
applauded. When the governor quoted
from the Chicago Tribune the ° state-
ment that those who could not see the
effect of the demonetization of silver
must be blind as a bat in the day time,
the audience alternately laughed and

cheered, while the speaker had to .

pause before he could resume his
speech. The magic name of Blaine,
who was quoted In defense of silver
money, was received with great ap-
plause. Secretary Carlisle’s name was
greeted with mingled cheers and hisses,
the latter for his present opinions on the
currency question, the former for the
extract from previous remarks of his
quoted by Gdv. Altgeld.

“When the governor declared that
“the most dishonest dollar ever given
to man is the gold dallar; it has blood
upon it,” the audience approved the
anathema with a great shout. When
he said ‘“‘an organized and desperate ef-
fort is being made by the federal ad-
ministration and ite adherents to per-
petuate the single gold standard,” the
crowd cheered again. When he gaid
that ‘“‘the great newspapers had been
bought up by the gold interest” the aud-
ience.applauded to the echo. When he
attacked the Chicago paper which most
bitterly scores tthe free-silver men, the
crowd cheered and a man in the bal-
cony shouted: “Let the Chronicle take
that, too.” When he denounced the
banking interest as being inimical to
the welfare of the people at large his
auditors yelled themselves hoarse in
seconding 'his proposition.

“For once and all, Gov. Altgeld set-
tled the question of where he stands on
the question of the ratio of coinage. “I
am in favor,” he said, “of the imme-
diate restoration of the free coinage of
silver at 'the old standard.” A dozen
times during his speech he desecribed
the old standard as 16 to 1, and that
may be accepted as his view. “If Eu-
rope could go it alone, we could,” said
the governor, referring to the proposi-
tion of an international agreement on
silver coinage, and the people shouted
indorsement of the statement. There
was no doubt, either, as to how the aud-
ience stood on the question of ratio.
Lvery time the governor alluded to 16
to 1 the great house trembled with the
applause of the thousangds,

“Not a point in the long address was
missed or overlooked by the audience,
all of whom seemed to be quite famil-
iar with the argument, pro and con, on
the silver question. Every argument
advanced seemed to be understood by
the audience, and this was demon-
strated by the fact that the applause
came not at the close of some catchy
sentence, but on the statement of
sound, abstruse propositions of finance.

“It was a great audience. It filled
the vast space of the Auditorium, ex-
cept for a few seats in the top and the
galleries. Not a few ladies were among
the thousands who listened for more
than two hours to a discussion of
financial problems usually considered
too dry to interest the fair ones. But
the ladies who heard Gov, Altgeld last
night appeared to be deeply interested
in the subject he was discussing. Near-
ly every box was occupied by ladies,
and the house resembled mot in the
least the conventional idea of a politi-
cal meeting. It was an audience wide-
ly diversified as to the social conditions
of those composing it. The banker
and the mechanic, the capitalist and
the laborer, the professional man and
the artisan, rich and poor, high and
low, met in a common cause, It wasan
assemblage of the people.

‘“The crowd began to pour into the
Auditorium as early as 7 o’clock. A
squad of police kept the pecple in line,
and a- large force of ushers directed
them to their seats. Long before 8
o'clock the entire main floor and the
main balcony was filled, and all the
late comers had to ascend to the higher
galleries. The people waited patiently.
At last the strains of music were heard,
and soon the committee appointed hy
the Altgeld legion to escort the gov-
ernor from his hotel to the Auditorium
marched onto the stage. With them
came the band, which took its place on
the stage and played inspiriting airs.

“About 8:15 o’clock Carter H. Harri-
gon stepped to the speaker’s desk on
the front of the stage and called the
meeting to order. Then he introduced
Judge William Prentiss as the chair-
man of the evening. Judge Prentiss
made a brief speech. He alluded to
the blessings showered by Providence
on this nation. He eulogized Gov. Alt-
geld, whom he then presented to the
audience. Then came a torrent of ap-
plause that swept in cataract after cat-
aract over the tremendous audience.
The governor waited until the applause
subsided and then began his address.

“When the governor concluded his
address the cheering that marked the
opening of the meeting was repeatexi,
but was not so long continued. When

he bowed his thanks to his auditors he |

turned'to the stage, where hundreds
stood eager to shake his hand and con-
gratulate him on his effort.”

The goldites will probably soon be-
gin to direct their efforts to getting up
a war in order tordivert the attention

of the people from the money question.
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