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silver question, as you remember, was notTHE ORATORS' NIGHT
Congress convened Dec. 1, of the same
year. The principal silver leaders, who
now declare that they did not know that
silver had been demonetized nine months
before, were members of that Forty-thir- d

that one when he put down disorder and
violence in the city of Chicago. (Cheers.)
He said that wherever the flag of the coun-
try waves there the government of the
United States was supreme. (Cheers.) The
Chicago platform declares that a crime,
but I say here that ten millions of Ameri-
cans stand behind any American President
to make that declaration good. (Tre-
mendous cheers.) And I say here that,
generous as is the Republic, we have no
room, save in the safe security of our

tion," he declared in impassioned voice,
"I can mention none so great as that it did
by placing the present President in the
chair. The foremost man in the worid to-
day is Grover Cleveland!"

Mr. Lewis is a "plain man of the people,"
and does not have a very distinguished
bearing, but his words seemed to burn into
the hearts of hjs hearers, and the "pit rose
at him." Delegates waved handkerchiefs,
stood on their seats and shouted their ap-
proval, and some of the most enthusiastic
shook hands with one another as a mark
of the hearty approval with which the
word3 were received.

At this point the chairman was con-
strained to remark that the executive com-
mittee had made an effort to have the best
from a host of good speakers there to rep-
resent the different sections of the Union.
"Of course that excludes your president,"
he added. "He is here simply to introduce

silver than the entire world production f
silver for sixty-eig- ht years berore 1S73.
Verily, that does not seem like a cutting
down of the primary metals!

Despite the tremendous fail in the price
of siiver, its production is inert-usin- g with
every year. In 18.15 the world produced
5 per cent, more silver than in 1S'.;4, fix per
cent, more than in ISSS. and neariy Sikj per
cent, more than in 173. The increase of
goid production is now proceeding even
more rapidly: and in 1'5 the gold output
exceeded by 4 per cent, the combined gold
and siiver "production of ls73.

THE FARMER.
They tell us that the gold standard has

been crushing the farmer ani the wage-earne- r.

From 1SS0 to 1890 our population
increased 21 per cent., but the values of our
farms in those ten years increased three
thousand million dollars, or CO per cent.;
and the value of live stock on
farms, which is one of the testa
of agricultural prosperity, had risen
from one and a half billions to two
and one-fift- h billions, or 47 per cent. If
farming has been so utterly unprofitable
it Is exceedingly strange that in the twen-
ty years from 1S70 to 1S90 the improved
acreage of farms in the United States has
risen from 18S.000.00o to 357,000,000, nearly
90 per cent. From 18S0 to 1S0O the number
of dwellings in the United States increased
27 per cent, or 3 per cent more than popu-
lation. But, say these calamity howlers:
"See how tremendously the mortgages
have increased." That is indisputable. Yet
it might astound some Western economists
to be informed that mortgages increase in
times of prosperity and decrease in times
of adversity. In the decade from 1880 to
1S90 the mortgage indebtedness of Colorado
increased neariy 500 per cent, whereas that
of Nevada decreased 19 ier cent. That
would be proof that in those years Colorado
was making giant strides in prosperity,
and that Nevada was going down hill.
Sixty-si- x per cent of our farmers own their
farms, and of these 72 per cent have no
mortgage debt. In fact, the mortgage
debtor for whom the silver men have shed
so many tears does not seem to live prin-
cipally in the West or South. The statis-
tics of 181i0 show that the mortgage indebt-
edness of the State of New VTork alone
is three times as large as the mortgage
debt of the entire South, four times as
large as the mortgage debt of the Rocky
mountain and Pacific coast regions, and
nearly one and three-quart- er times as
large as the combined mortgage indebted-
ness of the entire South, the entire Rocky
mountain region and the entire Pacific
coast region.

MORE MONEY.
It Is true that the decline in prices of

farm products since 1S90 has been very
marked. Let any farmer talk to the mer-
chant in the nearest city ana he will learn
that there has been an equivalent decline
in the prices of all other goods. Tho Im-

mediate influence has been the distrustful
financial policy since 1S90, culminating in
the panic of 1893. The home market, both
of the farmer and the manufacturer, has
been stricken with palsy. The cause will
bet found the same for alL. The silver men
state as one cause that we need 'more
money is circulation. On the 1st of July
of this year we had in circulation $22.55 per
capita, which is within ten cents per capita
of the circulation of 1884, which, as you re-

member, Mr. Bland said was one of the
most prosperous years in the history of the
Nation; and it is $8.70, or 63 per cent.- - per
capita more than the circulation of 1860,
which was also a very prosperous year.
And yit money Is tight, very tight. Why
so? If we compare the national bank
statements of July, 1896, with July, 1892,
we see that although the deposits have in-
creased $104,000,000 the loans have decreased
$46,000,000; and if we add to this the show

will stamp every 412 grains of It 'one dol-
lar.' We cannot compel any one lo glv
you a gold dollar for it. We cannot com-
pel any ono, to give ycu a gold dollar's
worth of merchandise for It. We cannot
fix its value in exchange. If that dollar
buys less of goods, we cannot help it. Wa
are trying 'a free and independent finan-
cial policy,' and, as the legend on the dol-
lar reads, 'In God We Trust.' If you owe
ft dollar, however, whether to the creditor
who trusted you, to the depositor who put
it in your bank or to the laborer who ha?
given you of his strength and skill him
we will compel, even if the dollar should
sink to 50 cents In value, to accept it la
full payment."

At the advanced price there would be t.opressure to buy silver, but thre wmld
come an enormous pressure to sell. Every
nation in tho world would clearly under-
stand that the artificial advance In pri-- -

could not-b- e maintained, and tru-r- would
be a feverish competition . to hurry silver
here. Our profound silver economists i

ply that every one would be compelled to
take something away for the silver. That
is the misfortune. They would take
curities and commodities, aVd we would
have the silver. But we are not laboring
for silver. We cannot tat silver, nor can
we build houses of It, nor can we cloths
ourselves with it. It is food, shelter and
clothing that man principally works for,
and tho precious metals ure mere tools to
that end.

THE BEST CUSTOMERS.
Another branch of our silver friends

says: "Even If the ratio cannot be main-
tained and we drift to a silver standard,
we shall have a brilliant future, because
we shall have a par of exchange with sil-

ver u.-in- g countries." Which is the best
trade of the world? That with Europe, or
with Asia and South America? In the ona
hundred years from 1793 to 1892, Inclusive,
we sold to Europe twenty billions of mer-
chandise and to all the other countries in
the world nix billions. In 1793 we sold to
Europe only 50 per cent, more than to all
the other nations. Now we sell Europe
nearly 500 per cent. more. The silver men
invite us to risk the loss of business with,
rich, solvent customers In the hope of

trade with the slums. If a silver
basis would bo such a help to increased
trade with silver-usin- g countries, pray in-
form us why the two most intelligent
South American nations. Chill find Costa
Rica, surrounded "as they are with silvrr-statida- rd

countries, have within this very
yefr changed to a gold basis?

There is no salvation in their proposed
financial experiment, it rests on a mental
delusion. It is poisoning the fountains of
national honesty. It tempts and corrupts
by the hope of despoiling the creditor. It
points to the degradation of public faith.
If I had to be crucified, I should prefer a
cross of gold rather than the cross of silver
with tho Infernal fires of repudiation and
of. dishonesty flaming underneath. There
has been no cruijtixion of mankind. Since
1873 the deposits in our financial institu-
tions, excluding savings banks, have risen
from $732,000 000 to the enormous sum of

in these same years the deposits
In our savings banks have increased u
thousand million dollars, and the assets or
our building and loan associations have
risen to over $600,000,000. The latter are thedepositories of our wage earners, and thegrowing deposits in these institutions showthe effects of the increase of wages In ourcountry, which, since I860, despite theshortening of the hours of labor, have ad-
vanced over 60 per cent, fjince I860 popula-
tion increased 91 per cent., and the nationalwealth, despite the ravages of the rebel-
lion, increased from $lu,ooo.(KK),o'io to $65,000,-000,00- 0.

a gain of 302 per cent. Do not theeincontrovertible statistics show rather thotransfiguration of mankind under the up-
lifting inlluences of civil and religious lib-
erty!

INTELLECTUAL ASTIGMATISM. .

It is sometimes difficult to understand
why the same facts presented to intelligent
minds do not lead to the same conclusions.

born until two years later, on Aiarcn l
is.4. Mr. Bland addressed tne House.
should like to call the attention of every
farmer in the United States to this speech
delivered when silver was' still worth $1.29
an ounce. He said: "Notwithstanding
heaven has smiled upon the agricultural
portion of the country, rtins have fallen
and the radiant sun has ripened year after
year rich and abundant harvests, yet tne
people have become poorer, money scarcer
and times harder than ever before." The
larmers of the United States are reminded
that in this year of grace 1896 Mr. Bland
is telling them that, owing to the fall in
the value of silver, it is the competition
or free-silv- er countries which is de
pressing the prices of their products. On
June 4. is. 4. when an ounce or su
ver still stood at $1.20. Mr. Bland said
"You have by an unexampled contraction
of the currency reduced the value of theagricultural land and produce one-ha- lf in
the last eight years. While you
have reduced in value all on earth the
farmer produces at least one-hal- f, you
have not reduced his debts one cent. His
lands have come down, his cattle and
produce came down, his currency takenaway, but his mortgages and debts of all
kinds remain standing according to the
amount of the contract." What Mr. Bland
stood for was inflation of the currency.
It was into this peculiar brain that in 18.6
was inoculated the silver virus by tne
speech of Senator Jones, and behold! the
godfather of the silver child had baea
found.

In July. 1876. Mr. Bland introduced a free
coinage bill, and in the next two years the
question was eagerly debated. Many men
c.ieariy recognized its pernicious cnaracter.
In the summer of 1S76. when silver was
worth $1.13 an ounce. General Garfield, dis
cussing free coinage, said in the House:
"I have never known any proposition that
contained as many of the essential ele-
ments of vast rascality or colossal swin-
dling: as this." In February. 1S7S. Mr.
Blaine said: "The free coinage of a dollar
containing 412' '2 grains of silver is an un
due and unfair advantage which tne gov
ernment has no right to give to the owner
of silver bullion, and which defrauds the
man who is forced to take the dollar.
But the man who most clearly character
ized the influences at work, and whose
words are singularly appropriate to-da- y,

was Congressman Blair, of New Hamp-
shire, who. in January, 187S, said in the
House: "The advocates of irredeemable
money having no intrinsic or commodity
value are very numerous and powerful.
The silver movement is one sideshow on
their programme. The attempt to repeal
the resumption act is another. In the
management of these subsidiary exhibi-
tions they have secured the service of
many upright men, who do not quite ste
the nefarious nature of the great humbug
which they accompany, and to which they
lend an unfortunate degree of character
and prostituted respectability.

It must be remembered that the first
free-coina- ge bill was introduced at a time
very similar to our own. There had been a
panic three years before. The community
had not recovered from its effects. Every-
body felt that something was wrong. Many
believed that any change must be for the
better. Panics are the hot beds of financial
delusions. Men were weak. Moral courage
was lacking. The Bland-bi- ll compromise
was agreed to. President Hayes vetoed it
and said in his message: "A currency
worth less than It purports to be will in
the end defraud not only creditors, but all
who are engaged in legitimate business,
and none more surely than those who are
dependent on their daily labor for their
daily bread."

SILVER POISONING.
The bill was passed over his veto and be

came a law Feb. 28, 1S78. The silver poison
then began to be forcibly injected into our
financial system. The dose was small only
$2,000,000 worth per month. Many poisons
taken in small doses act stimulatingly at
first. The following year, 1S79, specie pay
ments were resumed. The American dol-
lar, which had been an nt dollar in
1S73, was again, after seventeen
years, a full 100-ce- nt dollar. Trade
revived. American enterprise and energy,
again unfettered, produced wealth in magic
profusion. For four years our crops were
abundant. European crops were light. Our
exports swelled and a flood of gold poured
into the country. The silver men taunted
their opponents who had' prophesied that
silver coinage would drive out gold. Even
Mr. Bland is happy. On March 31, 1S84. he
said in the House: "From the time that we
began the coinage of silver, confidence took
the place of distrust, prosperity that of ad-
versity, and since that time (please mark
this!) we have, probably since the begin-
ning of our government, never been more
prosperous." Let us hope that at that
time the farmer was enabled to pay up nis
back debts and start anew!

Two years again passed by. The outlook
was not quite so rosy. The amount of sil-
ver poison in our financial system had been
slowly but constantly growing larger. Thegovernment dues began to be paid more in
greenbacks and less in gold. On April 7,
188'), Mr. Bland, who only two years before
had lauded the exhilarating influence of sil-
ver coinage, breaks out in the House:
"There are a million of men out of em
ployment in this country, because there is
not sufficient money among the people to
employ them." "We have the awfulspectacle of millions starving and naked in
the midst of plenty." "Of all therascally wrongs perpetrated upon our peo-
ple this limited coinage is the most insidi-
ous because of its apparent plausibility."

me silver poison nad begun to under
mine our monetary system and the cure of-
fered was: Poison in larger doses. In 18yo,
cy anotner weaK-knee- d compromise, thegovernment was compelled to increase itspurchases of silver to 4,500,000 ounces per
month. In the twelve years precedin?. over
291.000,000 ounces of silver had been forced
into our financial system. It had finally
become thoroughly saturated with this me
tallic poison. Far-seein- g economists fore
told tne inevitable. As earlv as Aue-nst- .

1SIS0, Mr. Giffen, the English economist.wrote: "The moment it is seen that thepromise to give the people of the UnitedStates both gold and silver as a standardcannot be kept there will assuredly be anew agitation, and probably a panic."
Our exports were enormous. The bal-

ance of trade in 1SP2 was $200,000,000 in ourfavor, but it brought us no prosperity.
The foreign countries, suspicious of our
financial future, balanced their accounts,not with gold, but with American securi-ties, which they feared to retain. In thethree years, 1891, 18H2 and 2813, over $(53,-000,0- 00

of gold were exported. Our own
people began to hoard it. In the spring of
1893, for the first time in fifteen years, thetreasury gold reserve fell below $100,000,000.
The ratio of silver to gold in our treasury,
which had only been 21 per cent, in 1S78,
had grown to 173 per cent. The fear ofa silver basis suddenly spread, and theruinous panic of 1803 was upon us. "The
mills of the gods grind slowly." It had
taken fifteen years to make good theprophecies of danger resulting from our
silver policy.

THE PRESENT SITUATION.
We have had six years of constant busi-

ness strain and insecurity. We have had
three years of the most acute business dis-
tress. Tens of thousands of men have
been ruined. Want and care have In-

vaded countless American homes. Our
poor, distracted Nation, which should be
resounding with the voices of gladness
and prosperity, has been plunged into the
depths of dumb despair. And now, after
all this sad experience with the limited
coinage of silver, this Nation is asked to
embark into the bottomless sea of free and
unlimited coinage. The same original in-

fluences persist selfish personal interest
on the one hand. Inflation on the oth.ir.
Some men, intelligent and sincere, but
sentimental and emotional, have joined the
silver ranks and are fighting, as they
think, the battle of humanity. To the stu-
dent of history this is not strange. There
never was a widespread unrighteous cause
that was not bolstered up by men who
were intelligent, sincere and humane. Tho
men who for centuries lit up Europe with
the tires of burning witches, the judges
who condemned Huss and Zwingii, the
priests who scourged society with the hor-io- rs

of the Inquisition, all sincerely be-
lieved that they were working for tne ul-
timate welfare of humanity. Our brethren
of the South who plunged this country into
that fratricidal war, in which hundreds
of thousands of brave lives and 'oiliions
of treasure were sacrificed, felt confident
that they were waging the supreme battle
of and of human liberty.

We are told that we need a "free and
independent" policy of finance. Fellow-citizen- s,

that, unfortunately, is the very
thing that was forced upon us in 187.S.

Not another one of the leading nations was
brainless enough to in the lib-
eral purchases of silver. We a.one adopted
"a free and independent financial policy"
and we are bitterly paying for it to-da- y.

We were silver poisoned for fifteen years,
and we have not yet recovered from -- itsbaneful effects.

They assure us that prices have fallen
since 1S73 because the primary money of
the world has been reduced by one-hal- f.

In the twenty-tw- o years from 1873, to KP'j
the world produced three times as much
silver as in the twenty-tw- o years from 1S51
to 1873. What became of it? The statistics
show that since 1873, deducting recolnages.
there has been injected into the currencies
of the world over $2.440, CO. COO of silver, ml
of it. we are constantly reminded, circulat-
ing at a par of 16 to 1, or even higher. In
other words, since 1873 there has been add-- d

to the silver coinaee of the world more

Congress. 'Mr. Bland was in the House
Messrs. Jones and Stewart were members
of the Senate. If the demonetization act
was a conspiracy, it would seem natural
that the conspirators would keep very

mum on the subject, Yet immediately
unon the assembling of Congress there was
distributed the report of the director or the
mint, dated .Nov. 1, 1S73, in which, under tne
headline. History of the Coinage, rerer
ring to the act of Feb. 12. he says: "The
coinage act. in effect, abolished the silver
dollar of 412,2 grains Troy and declared the
gold dollar of 25.S grains. nine-tent- hs

fine, the unit of value, and
thus legally established gold as the
sole standard or measure cf value. Again,
under the heading, in large capital letters
"Gold the Standard or Measure of Value;
Silver Subsidiary." sneaking-o- f the experi
ence with silver, he says: "In view of the
foregoing facts, it is evident that Congress
acted wisely in establishing gold as the
sole standard of value. Not a word of pro
test from the silver triumvirate! Not an
exclamation of surprise!

On Dec. 1, 1S73. the Secretary of
the Treasury, Mr. Richardson, transmitted
his report, in which, speaking of re
deeming tne worn silver coins, ne says:

ilns is done in other countries winch.
like ours, have adopted the gold standard
and demonetized silver." Again no pro-
test! It must be remembered that this
1' orty-thir- d Congress was passionately in
terested in the subjects of currency and
finance. The questions which agitated the
public mind were the resumption of specie
payments, free banking and greenback in
fiation. The debates covered 'hundreds ofpases. No one can read them withoutrealizing that, beyond question, every one
In Congress was fully informed as to our
monetary basis. On Dec. lis, 1873, Sen
ator Morton, of Indiana, speaking of the
resumption of specie payments, said: "I
recognize gold as the standard of value
that we are bound to come back to." On
Jan. 13. 1874, Senator Frelinghuysen, of
New Jersey, said: "The world standard of
value is gold, and every Senator knows it.
On January 14 Senator Schurz said: "The
inscription of the legal tender note is:
'The United States will pay to the bearer
one dollar. We all agree that it means
one collar In gold coin of the United
States." On Jan. 16 the arch-conspi- ra

tor. Senator Sherman, said: "At the Paris
Monetary Congress, held in 1S;., which I
had the honor to attend, the delegates oftwenty nations represented agreed to rec
onimend gold alone as the standard of
value. The Lnited States and nearly all
the commercial nations have adopted this
standard."

Is it reasonable to suppose that, in the
face of such reports and speeches, a live
man could have occupied his seat in the
House or Senate of that year without
knowing that silver had been demonetized?
And when such men tell us that they did
not discover it until some years thereafter,
are we not prompted to lose all patience
and to exclaim, with Falstaff : "Lord, Lord,
how this world is given to lying!"

But now let me quote very briefly from
the remarkable speeches of Senators Stew-
art and Jones. As early as Jan. 13,
1874. Mr.' Stewart said: "There is nothing
so satisfactory as the real measure of
value gold." Feb. '20 he says: "Gold
is the universal standard of the world.
Everv one knows what a dollar in gold is
worth." On June 11, 1874, referring, doubt-
less, to the Paris conference, he says: "i'ou
must come to the same conclusion that all
other people have, that gold is recognized
as the universal standard of value." On
April 1. 1S74. Senator Jones said: "I believe
the sooner we come down to a purely gold
standard the better it will be for the coun-
try. Did any country ever accumulate
wealth, achieve greatness or attain high
civilization without a standard of value?
And what but gold could be that stand-
ard? Gold is so exact a measure of
human effort that when it is exclusively
used as money it teaches the very habit
of honesty." And so on, in golden rhap
sody, paragraph after paragraph!

Two years passed by. 1 ne rorty-fourt- h

Congress convened. On April 24 and 25,
1870, Senator Jones delivered a speech in
the Senate covering thirty pages of the
Congressional Record. It was the most
intense plea for the free and unlimited
coinage of silver. That speech is the sil-

ver Koran from which the faithful have
quoted ever since. It shows a startling
transformation in the opinions of Senator
Jones. He says: "So far as steadiness is
concerned, gold does not deserve to be used
as money at all. And yet this
wildly fluctuating, ruinously unsteady
metal is what the fledgelings of political
economy, the charlatans of monetary con-
ventions and the numerous dupes of Lom-
bard street would divorce from its natural
complement, silver, and have for a sole
standard of value. please taKe note tnat
he makes no mrge: of a "conspiracy" of
1873. He says it was a wrong committed,
no doubt, unwittingly. It was a mere ca
price of legislation."

WHO THE MEN WERE.
That speech gave birth to the silver

question. Mr. Stewart was not a member
of the Senate at the time, but, as evi
denced subsequently, he endorsed every
word of that speech. Is it not self-evide- nt

that samething must have ' happened in
those two years, between April, 1S74, and
April, 1876, which touched the&e two men
very closely, in order to have produced
such a revolution in their opinions? What
was it? Who were these men? They were
both Senators from Nevada. William M.

Stewart was the paid attorney of the prin
cipal owners of the Comstock mines. His
professional income w-a-s estimated at $200,- -

000. The leading journal of Nevada said
of him: He was endowed by nature witn
a faculty of imposing the sublimest ab
surdities upon juries as pure and spotless
truth." John P. Jones naa Deen tne su
perintendent of the Crown Point mine, lo-

cated on the Comstock lode. In 1870 the
stock of that mine was selling from

tr S7 tier-- snare. Mr. Jones and
a Mr. Hayward bought in the controlling
interest. By May, 18. 1, they owneu over
five-sixt- hs of the entire capital stock. The
mine had suddenly "struck it rich," and by
May, 1872, the shares had risen to a market
price of $l,82o per snare, ny tne ei;u oi
the Crown Point had netted over 111,500,000.

But a change was coming over many of '

these "bonanza" mines. Some of the ore
bodies were being exhausted. The Crown
TJoint nroduced S4.000.000 less in tnan in
1S74. Before the close of that year the mar-
ket value of the stock had fallen to $21.

During the same period, however, another
ominous change was preparing. These
mines were rich in silver. The silver prod-
uct of the Crown Point mine for 1874 was
over $4,000,000. The value of the silver prod
uct of the State of Nevada naa risen irom
S17.000.000 in 1S70 to S2S.000.000 in 1875. The
Nevada srold production m 1875 was only
$I2.00i,000. In April, 1S74, when Mr. Jones
made his enthusiastic gold-standa- rd speech,
silver was still worth $1.29 an ounce. It
vacillated somewhat, but at the close of
the vear its price still stood at $1.28. In
1875 the price had declined very slowly to an
average of $1.24 per ounce: but in the first
months of lh.6 the price of silver plunged
downward at a rate which hail been un
paralleled in modern times. By March, lSiG.
the ounce price nad declined to tnat
price represented a decline of over 14 per
cent. an annual loss to the Crown i'oint
mine of over S500.000. based on the produc
tion of 1S74, and an annual loss to the Ne-
vada mine owners of over 54.0(10,000. Of
twenty mines on the Comstock lode, which
had paid over $47,000,000 in dividends, not
one including the Crown Point paid a
dividend after April, 1S76; and it was in
that very month that the great silver speech
of Senator Jones was delivered.

Is it not as clear us noon-da- y that
this American political silver cliiiil
was born in the Comstock bed and
that it was bejsotten by Brreed and
selfish rapacity?

I would not accuse these gentle-
men of the slightest lack of sin-
cerity, but as Mr. Bryan so aptly ex-
pressed it in his New York speech: "So
long as human nature remains as it is
there will always be danger, more or less
restrained by public opinion or legal enact-
ment, that those who see a pecuniary pro-
fit for themselves in certain conditions,
may 5'ield to the temptation to bring about
those conditions."

WHO BECAME THE GODFATHER?
Now that this silver child is

born. who became its godfather? In De-

cember. 1873, there had come into Congress,
from the State of Missouri, a man per-
fectly honest, perfectly respectable, per-
fectly sincere, but the caliber of whose
brain, most unfortunately for his coun-
try, was better fitted for hayseed calcula-
tions than for the problems of finance.
That man was Richard I'. Bland. Future
generations will marvel that such a man
was so potent in the financial leg-

islation of the last quarter of the nine-
teenth century. As an Index of his financial
profundity. I quote an economic dictum
pronounced by him in Congress about six
years ago (June 6, 1890.) He says: "One
of the great functions of money is to keep
up prices. When, therefore, you double
the amount of wealth in a country you
must, in order to keep up the prices, double
also the circulating medium." What a
revelation to political economists!

The month of March, 1874, wascr.ly thir-
teen months after the passage of
the demonetization act. The price of
siivrr still stood at the ratio ol
16 to 1; therefore. no evils could
as yet have come from that act. The

TO.MLI.VSOX HAM, WAS JAMMED AT
THE MASS MEETING.

Graver Cleveland' nm Received
with the Greatest Demonntru-tlo- n

of the Season.

NO BRECKINRIDGE ADDRESS

SOME OF THE DELEGATES' 1'KO
TESTED AGAINST HIM.

The Audience Called in Vnin at the
End of the I'roit r r.ime for the

Silver-TonKU- fd Orator.

EHRICH'S VOICE GAVE OUT

COLORADO MAN'S MASTERLY AD.
DRESS WAS NOT DELIVERED.

Col. John It. Fellow the Presiding
Officer Speeches ly Lenin, of New

4 : Jerf j", and 1'nrrur, of Louisiana.

A magnificent audience assembled at
Tomlinson Hall last night to grace the
mass meeting of the National Democrats
and the meeting must be set down as the
most memorable gathering ever assembled
In this city. The cosmopolitan character
of the audience, composed as it was of
men representing the patriotism, intergrity
and intellectual strength of nearly every
Slate of the Nation, would have been
enough in itself to command the admira-
tion of the thousands of spectators who
crowded into the building to listen to
speakers from all sections of the country,
but there were other features none the
less striking. The meeting was to hare
commenced at 8 o'clock, Long before that
time every seat In the balcony, top gal-
lery and the section of the lower floor re-

served for visitors was filled, as well as
lour hundred Beats on the stage, and hun-
dreds of men and women were standing
In the aisles, sitting on the radiators and
occupying every nook and corner of the
big tbuilding. Fully five thousand people
were there. Even the windows in the top
gallery were utilized in lieu of more com- -

, fortabie seats. At the last moment it was
found that there were to be a great many

. empty chair on the press platform and the
eergeant-at-arm- s directed his assistants to
allow them to be occupied by visitors.
There were no vacant chairs in the space
reserved for delegates to the convention
when the meeting opened, although the
delegates were slow in arriving.

In the audience were hundreds of ladies
who had been attracted by the opportunity
to get a peep at a ' national convention.
Their bright attire and gay fans lent a
spirit of animation and color to the scene.
Nor were they behindhand in showing
appreciation of th.e thrilling words uttered
by the galaxy of brilliant speakers, as
their applause was as spontaneous and

as that of their escorts. The
women, it seems, are taking an unusual
Interest in politics this year and appeared
to be well enough informed last night to
understand and appreciate the telling
points made by the distinguished orators.

Tomllnson Hall never appeared more
etriklngly beautiful than last night. The
electric lights softened and toned down
the colors in the mass of red, white and
blue bunting and the thousands of flags,
end scintillated from the golden wreaths
wound about the names of the heroes of
the party along the balcony. All over the
house people discussed the beautiful and
impressive scene.

DIDN'T SPEAK.BRECKINRIDGE
Col. "W". C. P. Breckinridge, who was ad-

vertised as one of the star speakers at the
mass meeting last night, did not make a

'speech, and, the great majority of the au-.dien- ce

was greatly disappointed thereat.
Upon several occasions there were loud
calls for Breckinridge, and Chairman Fel-

lows was compelled to explain early in' the
evening that Colonel Breckinridge would
speak at his apointed place on the pro-
gramme. Then, when the appointed time
came, the chairman was compelled to again
exnlain that. owinsr to the lateness of the

..hour. Colonel Breckinridge was unable to
speak. Thereby hangs a tale.

Early yesterday afternoon a number of
the delegates from Pennsylvania and Kan
sas were hustling about the city anxiously
inquiring who hal charge of the pro-

gramme of the mas.' meeting. They were
referred to John P. rrenzel, to whom the
national executive committee had given
over the arrangements for this meeting.
They called upon Mr. Frenzel and demand-
ed that Mr. Breckinridge's name be with-
drawn from the programme. Mr. Frenzel
did not desire to assume this responsibility,
and together they sought the officers of the
executive committee and the delegates re-

newed their demands. The officers of the
executive committee explained that a per-
sistence in this demand would place them
in an extremely embarrassing position.
They had Invited Colonel Breckinridge to

'address the meeting, and he had accepted.
The announcement had been very widely
advertised through the newspapers, and to
go to him then and ask that he withdraw
was something they could not do. The
delegations from Pennsylvania and Kansas
aw the point to the explanation, but did

not take to it kindly, and departed with
the remark that if the audience was of the
proper character Colonel Breckinridge
would probably be hissed off the stage.

In some way or other news of this fact
reached the Kentuckian's ear. He remarked
to a friend shortly before the meetins
that he was in such bad voice that it was
doubtful whether he would be able to
speak.

But although Colonel Breckinridge did
not speak, the audience was treated to a
feast of eloquence that it doe not fall to
the lot of most men to enjoy more than
once in a lifetime, and time and again the
speakers were compelled to pause until
the wild applause subsided. The mention
of Grover Cleveland was always the cue
for a wild demonstration. The climax was
reached when Hon. C. T. Lewis, or New
Jersey, referred to the fact that the audi-
ence seemed to love the President, and
tiald that he could not refrain from ex-
pressing his opinion of Cleveland's courage
In upholding the dignity and authority of
th'i government.

CHEEKS FOR CLEVELAND.
"We have in him," said Mr. Lewis, "one

of the few men in political life who dis-
regarded the opinion of the herd to be-

queath his memory to foreign nations and
the next ages." He was about to continue,
but was compelled to wait several seconds
for the tremendous demonstration which
his ringing tribute to the President called.
AU over the house men stood on chairs,
waving: their hand, crying ''Bravo!
bravo!" and shouting themselves hoarje.
Aguin and again the demonstration broke
forth.

In another sentence Mr. Lewis referred
to the fact that the popular idea of the
president is that his selection is the result
of accident and that it matters little who
i selected. "Of all the great service the
Vefliocrutlc party ha rendered the Na

Have you ever seen a patient examined for
astigmatism? The oculist places before
the patient a chart with converging lines.
He asks the patient to look at line after
line. The patient sees perfectly. Suddenly
he cornea to a line or lines which he cannot
see. He has his eyes wide open. He is hon-
estly trying to see. But he cannot. Nature
has denied him the power. I maintain that
that there is such a thing as Intellectual
astigmatism, a condition of the mind which
renders it impossible for the individual to
see certain lines of thought and fact intheir true relation. That is what the silvermen are suffering from. You understand,
of course, that when Intellectual astig-
matism becomes abnormal, we put the pa-
tient in an asylum. The silver men. how-
ever, may retort in all fairness that weare the intellectual astigmatic. So the in-
mates of an asylum may lean out of thewindows and accuse the passers by of be-
ing the ones mentally afflicted. Who shalldecide? The doctors, of course. And how
do the financial doctors agree on the ques-
tion of silver? With one single exception,
there In not a political economist of stand-ing in the wide world; there Is not a single
man who was ever Secretary of our treas-ury, Controller of our. currency, or Directorof our mint; there is not one out of athousand of the men whose business com-
pels some acquaintance with the principles
of finance I mean the bankers of this andevery other country who says that theUnited States would be financially safe inundertaking alone the unlimited coinage of ,

silver. '
1 have no fears as to the result of thiselection. Its outcome will teach the ng

nations that the crown of over 100years of political life under Republican in-
stitutions shall not be the national impair-
ment of debt obligations; and it will be holdup as a warning to our rhiidm,.

dungeons or on the steps of our scanoids.
for those who come here to break down the
fabric of our laws. (Wild cheers and wav-
ing of hats, fans and flags, winding up
with three cheers for Cleveland.)

"We do not like the attack in the Chicago
platform unon our judiciary. It is undent
ocratic; it is Now, I say to
you we know our duty and we shall fear
lessly perform it. I say we shall surely
win. The billows will roll and the storm
will be violent for a long time, but by and
by it. will subside, and then again in our
political sky the bow, the sign of the new
covenant, will be stretched, spanning the
whole heavens, and on its broad arch of
crimson and gold there shall glow in let-
ters of imperishable light: 'Fashioned by
the wisdom of the fathers, preserved by
the integrity of the sons, liberty shall be
continued unto you and to your children
forever and ever. (Great cheering toi
lowed this beautiful closing.)

MR. EHRICH'S GREAT SPEECH.

Was Compelled to Qnlt After a Few
Minnten, hut Full Speech Is Given
Chairman Fellows introduced Mr. Louis

R. Ehrich, of Colorado, who had an ad-

dress cf considerable length, which had
been carefully prepared before delivery.
Mr. Ehrich's voice appeared not to be equal
to the effort of addressing so vast an au
dience in an hour's speech; therefore, after
having spoken for a short time, he with
drew with an apology and allowed others
to follow him. Although the condition of
his voice is such that he could not com
plcte his address, it is given in full below:

I have come to this convention against
the advice and entreaty of many friends.
They tell me that public opinion is much
inflamed in mv State, it is true, let in
its intelligence and in its manhood the
State ot Colorado has not descended to a
level where it will not tolerate and respect
the frank, free expression of honest opin
ion. I am not afraid. There is only one
thing in this wide universe which I fear;
and that is to have my conscience whis-
pering to me: "Thou art a coward." The
quality which in the last twenty years has,
above all others, been lacking in these
United States, and to the lack of which
our present troubles are directly traceable,
is moral courage. As indicative of the
birth of a more courageous public spirit;
as revealing to the Nation a body of men
who so clearly put patriotic duty above
political self-Intere- st, who so evidently
rank fealty to their country higher than
allegiance to their party, this convention
to thinking, loyal Americans will stand
out as the most promising and most in-

spiring gathering since the civil war.
The principal issue on which the political

battle centers is the financial issue. We
are confronted with the strangest of con-
ditions. In the last quarter of a .century,
excluding the United States, sixteen na-
tions of the world have limited the coin-
age of silver. They comprise the most in-

telligent nations on this earth, both mon-
archies and republics. They hold within
their borders millions of men who till the
soil, and who, like our own farmers, must
compete, with the price of their products,
in the markets of the world. They include
among their citizens millions of men who
stand in the relation of debtor and credi-
tor. They enjoy the experience of
centuries of civilization. They are not
lacking in the love for humanity. Their
students of financial science are the rec-
ognized world leaders. The international
economic conditions are the same for them
as for us. And yet not in a single one of
all these nations has there arisen a "free
and unlimited silver" party. Men have
nrnnnspri international bimetallism, but on
the whole continent of Europe the thought
has not entered into a single soul of pub-
licly advocating that one of these nations
should, alone and independently, open its
mints to the unrestricted coinage of sil-

ver. Is it not strange, passing strange,
that this new light in financial science
should have escaped all the brains of Eu-
rope, should have eluded all the tramed
thinkers of the more mature civilization of
the Eastern section of our own country,
and should have revealed itself in the sil-

ver camps of the West, on the plains of
Missouri and in the valley of the Platte?
Must there not have been some peculixr
influences which injected this menacing
question into American political life?

Before grappling with the silver ques-
tion let me say a word concerning myself;
and I say it not that it can have the
slightest public interest, excepting as I
represent a Western type, and as it makes
clear the standpoint from which I have
investigated this question. I am not a
banker. I own large interests in silver
mines. No living soul owe me a mort-
gage. On the contrary: Ten years ago.
impressed with the wonderful natural re-
sources of the Rocky mountain region,
and relying on the financial sanity of my
fellow-citizen- s. I invested my entire capi-t- fl

in the far Western States. The con-

tinued silver agitation has made my prop-
erties unsalable. I have seen the tide of
debt rising slowly at first, but ever more
rapidlv, and threatening in time to en-
gulf me. No one can sympathize with
the debtor more keenly than my-

self. I see mv way out, however, rot
by urging this Nation into the wildest and
most reckless financial experiment since
the days of the South Sea bubble not by
throwing this government into the hands
of a Populist receiver and compromising
public and private debts on a basis of 50

cents on the dollar but rather in helping
to mould public opinion and legislation so
that we can again beget full confidence in
the safety and in the stability of our mon-
etary system, so that capital will feel safe
to emerge, and that, by the energetic
many-million-fo- ld interchange of human
effort, there will come again a markc--t for
property and securities which will enable
the debtor to repay the creditor to the ut-
termost farthing with an honest, 100-ce- nt

dollar.
BIRTH OF THE SILVER QUESTION.
How, then, was the siiver question born

in the United States? What were the pe-

culiar influences which bi ought it into life?
Let us go back to the year 1S67. Repre-
sentatives of all the leadi.ig nations were
assembled In Paris in monetary conference.
This question was submitted: Is the coin-
cidence of monetary types "attainable on
the basis and condition of adopting the ex-

clusive gold standard, leaving each State
the liberty to keep its silver standard tem-
porarily?" The vote in favor of this propo-

sition was unanimous. If the demonetiza-
tion of silver was a great conspiracy, sure-
ly the conspirators were acting in a man-
ner singularly open and unconcealed. Here
was a world-wid- e notice, six years before
1873. that the principal nations of the world,
including the United States, were unani-
mously in favor of the exclusive gold
standard.

Early the next year, Jan. 6, 1868, Senator
Shermr.n introduced a bill in the Senate on
"International Coinage," in which were
contained provisions for the discontinu-
ance of the silver dollar, for the limitation
of silver as legal tender to payments of ten
dollars, and for the adoption of the exclu-fiiv- a

gold standard. It was a very short bili.
The Senate finance committee reported on
this bill June 9, 1S6S. Senator Morgan, of
New York, presented the minority report,
in which objection was urged to changing
the number of grains in the gold dollar,
and an argument presented for the use of
silver with Asiatic countries. The majori-
ty report, presented by Senator Sherman,
contains two sentences which throw the
most piercing searchlight on American
public sentiment of that time. He says:
"The United States Is the great gold pro-
ducing country of the world, now produc-
ing mnre than all other nations combined.
and with a capacity for future production
almost without limit. The sin-
gle standard of gold is an Ameri-
can idea. yielded reluctantly by
France and other countries, where
silver is the chief standard of val-
ue." Of these reports five thousand copies
v.tm printed for the use i f the Seriate, and,
as Senator Stewart's proportion was seven-

ty-eight copies, it is presumable that he
must have learned what the words "gold
stt ndard" mant.

On April 25, 1870, the now famous bill,
which provided for the demonetization of
silver, was transmitted to the Senate by
Mr. Boutwell, Secretary of the Treasury.
I cannot devote the time, nor will I insult
your intelligence, in showing that there
was absolutely no concealment in tlie Yas-t-a- ge

of this demonetization act of 1873. The
clear facts are that this bill w-a- two years
and ten months before Congrs; that it
was debated during five sessions; that the
debates cover US p.'ges cf th Congression-
al Record; that reports of monetary ex-

perts distinctly referring to the silver de-

monetization were laid before Congress;
that in 1873 we had practically
been on a gold standard since
1837 that in that year there were
Americans in middle life who had never
even seen a silver dollar and that, as the
Comptroller of the Currency expressed it
in his report of 187C. "the coinage act of
1873 simply registered in the form of a
statute what had been really the unwritten
law of the land for forty years."

I desire, rather, to cail attention to what
happened immediately after the passage
of the so-call- ed silver demonetization act.
It became a law Feb. 12. 1873. The next

the orators." The chairman's remark was
greeted with laughter.

Ovation after ovation was given to the
different speakers last night. The first oc-
curred when John R. Fellows was intro-
duced, lie stood calmly waiting for thegreat applause to die down. He spoke in a
highly sarcastic vein while tearing to
shreds the Bryanic party and its dishonor,
platform of national dishonor and repudia-
tion. At frequent intervals his remarkswere received with loud applause, inter-
spersed with much laughter. Mr. Fellows
was about to cut his address short, after
he had spoken for twenty minutes, butwas compelled to continue by loud cries of
"Go on!" If is announcement that it is hispurpose to go into very many of the Stateswas received with loud cries from the del-
egates, who shouted "Good, good." He
ridiculed Bryan's "cross of gold" "phrase
in a way that caught the audience. "If I
am to be butchered." he said. "I care but
little for the embellishment of the instru-
ment of butchery. I am unwilling to be
crucified between these twin thieves." Mr.
Fellows was interrupted by loud and pro-
longed merriment. "I am unwilling to be
crucified between the twin thieves of sec-
tionalism and repudiation," he continued.

There was a great deal of disappoint-
ment when Louis R. Ehrich. of Colorado,
announced, after speaking for a few mo-
ments, that he could not. continue, as his
voice was in bad condition. He explained
that he came to the convention against the
advice of his friends, who feared that he
might again become ill. However, his full
speech is printed in the Journal from his
manuscript.

David W. Lawler, of Minnesota, made a
short but vigorous speech, denouncing instirring epithets the Chicago platform and
the Chicago candidates.

E. If. Farrar, of Louisiana, after an in-
troduction by Chairman Fellows, turned
to the ladles and gentleman on the stage
and told them that as he was a plain
lawyer and not an orator he must ask
iheir indulgence in his manuscript address.
He made a forcible speech which was in-
terrupted towards its end on account of
the late, hour, by a few impolit calls for
Breckinridge. The great mass of his audi-
tors, however, replied to this by shouts of
"Go on." His talk was more in an argu-menti- ve

line than some of the others that
had thus far been heard, and he devotedparticular attention to the embarrassing
position the country would be in among
the nations of the earth if it undertook to
take care of the silver of the world.

After the address of Mr. Farrar was
finished Colonel Fellows made the an-
nouncement regarding Mr. Breckinridge's
failure to speak. It was then 11 o'clock,
but there were many exclamations of dis-
appointment over the house at this an-
nouncement and the audience seemed loath
to leave. A remarkable feature of the
meeting was the presistency with which
the audience "stuck." Hardly three hun-
dred people left until the last word was
uttered, and those who did go only left
after they had become too tired from
standing on their feet to remain longer.

In the absence of W. D. Bynum, who
could not be present owing to the iliness of
a member of his family. J. McNeal Trim-bal- l,

of Missouri, called the meeting to
order.

ADDRESS OF COLONEL FELLOWS.
The chairman was John

R. Fellows, of New York, and the speakers
billed were: Hon. Louis F. Ehrich, of Col-
orado; Daniel W. Lawler, of Minne-
sota, and Edgar H. Farrar, of Louis
iana. Colonel Fellows, in his introductory
speech, was in his customary eloquent vein.
and was frequently cheered.' The enthusi
asm throughout his speech and the rest
of the meeting was loud-voice- d and fre-
quent in expression.

'Ladies and Gentlemen. Fellow-Dem- o

crats," said Colonel Feilows, as he faced the
Immense audience, "the splendid enthusi-
asm which characterizes tnis gathering to-
night, is but the visible expression ot the
sentiment which is surging in the breasts
of hundreds of thousands of Democrats all
over this Republic. (Cheers.) We are
called upon to confront a peril, which, by
the action of the Chicugo convention, was
crystallized into a declaration and purpose
constituting a menace which seriously im
perils individual happiness and the pros
perity of our beloved country, u e have
assembled in convention to declare that
that peril shall never become a reality.
(Cheers.) Our Justification tor assembling
here is that we are Democrats, and to sus
tain the action of trie Chicago convention
is treason to Democracy. I deny the right
of any asesmbiage of men to declare to
me what is Democracy, or to prescribe for
me new forms and new teachings of De
mocracy. Democracy was born before na-
tional conventions, and wouid survive if
national conventions were never held.
(Cheers.) I believe that Democracy is
something more than a name, and 1 say let
them carry away the flag, 'but leave to
me the principles upon which the party is
built, and I remain a Democrat and tney
are the Populists. (Cheers.)

"Yvnen this convention snail nave ac-
complished Its work it will be my privilege
to go into very many ot the btates of this
Union and repeat that 1 repudiate abso-
lutely in all its parts, in it detail and in
the entirety of its hideousness, the plat-
form and the candidates of the Chicago
convention. (Tremendous cheers, the
crowd rising while cheering.) If that was
Democracy then all my Hie 1 nave bet--- n

deceived, and 1 am not willing now in my
old age to confess that I have gone wrong
through the enthusiasm of my young lite
and the mature judgment of riper years,
and kneel now on a penitent knee declar-
ing 'mea culpa' in the pretence of Aitgeld
and Tillman. '

The meeting wildly cheered this state
ment and it was some little time before
sufficient quiet was restored to permit
Colonel Fellows to proceed. Continuing he
said: "I am not willing that the party an I
its principles should be murdered upon any
kind of scaffold. (Laughter and applause.)
I am not so esthetic in my tastes as the
gentleman from Nebraska (Bryan), and if
1 am to be butcnerea l care out nine ior
the embellishments of the instrument
where the slaughter takes place. (Cheers
and laughter.) I believe that it comports
rather more with my somewhat aristo-
cratic tastes, if I am killed at all. to have
it done upon a cross of gold, rather than
one of cheaper and baser metal. (Laugh-
ter and cheers.) But it is the fact of cru-
cifixion at all of my party against which I
stand here to protest. I am unwamng to
be crucified between these twin thieves of
sectionalism and repudiation. (Tremen-
dous cheers.) The Democratic party was
established many years ago, and 1 have
looked at it as a fixed star, knowing tnat
it was secure in its place and that it
yielded always a serene and constant light,
and now I am told that the will of the
maiority, which may proclaim the free
oninaere of silver to-d- ay and denounce it
in a succeeding convention, is to fix for
me the principles of Democracy by which
my political life is to be guided and gov-
erned. I deny that right on the part of
any convention, and if the convention ed

at Chicago repudiated the prin-
ciples of the fathers ajid departed from the
old teachings of Democracy, it can right-
fully claim your allegiance and mine no
longer. (Cheers.) We remain where our
fathers placed us. constant to the party.

"I believe it is a historic fact that Bene-
dict Arnold conducted all the preliminary
negotiations for the surrender of West
Point while wearing the official title and
the uniform of an American general.
(Cheers and laughter.) A mere array of
banners, a mere parading of titles, cannot
bind me to the doctrine of an assemblage
which denies to us the faith that we have
learned to believe in and to trust. Under
their doctrine there are 5,1 cents' worth of
silver in our dollar and 47 cents of actual
lying, and above it is to be placed the
legend. 'In God we trust.' (Laughter and
cheers.) The only meaning of that is
that the silver in the dollar is worth but
53 cents in the markets of the earth and we
are to trust to God for the other. (Laugh-
ter, anil cheers.)

"These men Who are betraying the party
and the country ought to turn back to the
one from whom they got their first lesson
in betrayal. He never would have stood by
the Chicago ratio. (Laughter.) He knew
better the market value of silver. (Laugh-
ter.) He required thirty pieces of
silver for one betrayal and they are will-
ing to do it for sixteen. (Laughter and
cheers.) We have a right to ask tins
curious thing with a Populist head and a
tail divided into two sections one labeled
Sewali' and the other 'Watson' (laughter)

we have a right to ask it some questions;
we have a right to ask Mr. Bryan whether
he indorses the action of this other conven-
tion which has nominated him. Does lie
adopt Its doctrines?

"I have faith in the American people.
The heart of the American people is sound.
All they desire to know is what is right
and then they will do right. The Chicago
platform decries the action of the Presi-
dent in the matter of the Chicago riots
when he ordereu in the United Slates army
to protect life and property there. Grovtr
Cleveland never did an act for which he
will be remembered more gratefully than

ing as presented oven in 189j by the State
banks, loan and trust companies, and sav-ir- gs

banks, we find that although the com-
bined deposits increased $205.0ini.000 the total
loans have decreased $175,000 000. That is
why money is tight and why times are
bad. It is not caused by the gold standard,
but by dread of the silver standard. Fi-
nancial distrust produces a contraction of
credit, and the contraction of credit pro-
duces a condition which justifies increasing
financial distrust. If these $175,000,0)0 ami
more, by which the bankable loans of this
country have been contracted, had been
put in circulation they would in
the cumulative reciprocity of exchanges
have added billions to the total business
of the country. The clearing houses of
our sixty-tw- o principal cities showed a
volume of exchanges for 1892 approximat-
ing $61,000,000,000. These same clearing
houses, plus those of sixteen additional
cities, for 1895 show a decrease in ex-
changes of $10,000,000,000. If now we add a
proportionate reduction for the exchanges
of the smaller cities and for all the Inter
nal exchanges of each bank, we are far
within the mark in stating that the lack
of financial trust and confidence, ciaused
absolutely by our mad silver palicy, has,
as compared with 1S92, effected a reduc-
tion of exchanges between man and man
in our country for the year 1895 of $16,- -
000,000.000, or over $50,000,000 for every work
ing day in tne year. How truly laniel
Webster said: "Credit is the vital air of
the system of modern commerce. It has
done mere, a thousand times more, to en
rich nations than all the mines of all the
world."

Within this very week two prominent
bankers of Colorado have assured me thatthey would at once loan out 25 per cent,
more of their deposits if they were abso-
lutely sure of Bryan's defeat. The same
feeling pervades the whole country. A
loosening of credit of even 10 per cent, of
the combined banking deposits would atonce throw over $450,000,000 into circulation.
Our country has plenty of money, but it
suffers from the paralysis of credit. Thepatient stricken with pneumonia hasplenty of blood, but it does not contain
sufficient oxygen. Credit is the oxygennecessary for the life blood of monetary
circulation. In the last five years my
heart has bled with untold pity to see. inmy own State of Colorado, man after man
of the most energetic, the most enterpris-ing, the most public-spirite- d of our citi-zens, driven into bankruptcy, simply be-
cause with limited vision thev have, withothers, persisted in the agitation of an
economic policy which has destroyed public
confidence and credit, and has swent themto financial ruin.

This silver poison has affected our
business relations externally as well
as internally. The nations look upon
us with suspicion. Our securities are
thrown back on us and our gold drained
from the country. Our foreitrn trade isdiminishing. The world hesitates to do
business with a nation which threatens todepreciate Its money standard. Compared
with 1892. our exports for 1895 had de-
creased $223,000,000, or over 27' per cent.
These are the malign Influences which arp
operating against the farmer, the manu-
facturer, the merchant and every Ameri-can citizen.

MAINTENANCE OF THE RATIO.
The silver prophets predicted that the

Bland bill would advance tho price of sil-
ver. It did not. Then they told us that
the Sherman law would bring silver to a
par with gold. It did not. Now they tell
us that unlimited silver coinage would
make "silver bullion worth $1.29 per
ounce in gold throughout the world." Let
us reason. In 1792 the United States said:
"We will, by law. put the ratio of silver
at 15 to 1, or at nearly $1.38 per ounce.
That was approximately what silver bul-
lion was worth. Every mint in the whole
world was open to the free and unlimited
coinage of silver, and yet that price didnot maintain itself for a single year Atpresent the world's total stock of silveris about S.oOO.mw.OtO ounces. That. a hmiinn
is to-d- ay worth about CO cents an ounce'has a value of five and one-quart- er billiondollars. And yet, although the mint of ev-ery advanced nation is closed to unlimitedsiiver, we are gravely informed that a con-gressional law. :lus a stroke of Mr. Bry-
an's pen. will raise the value of that stockof silver 85 per cent, and add over K.im,w .
000 to its value. Miraculous power! Thecommand of Joshua: Sun, stand thou stillupon Gibeon!" shrinks in comparison
In his New York address MrBryan justifies the position as follows:"Any purchaser who sta.nds ready to takethe entire supply of any given article ata certain price can prevent that articlefrom falling below that price. So the gov-
ernment can fix a price for gold and sil-
ver by creating a demand greater than
the supply." This shows the profouruiest
misconception of the whole question. Un-
der free silver coinage, how will the gov-
ernment create a demand for silver? It
will not be compelled to buy any for itself,
and our treasury already holds $196.e(H).tiw
worth of sliver dollars and siiver bullion
which is about $400.0;0.nt;o worth more than
it actually netds. Under free coinage thegovernment would not be forced to pur-
chase a single ounce of silver. If silver
should advance to $1.29 and steadily main-
tain that price the demand would actually
slacken. The present great Asiatic de-
mand for silver exists because the mer-
chants and manufacturers of those coun-
tries can buy silver cheap. When the
Sherman law temporarily advanced the
prir-- e of sliver in the year from June CO,

lsiw. to our exports of silver nt once
fell off from thirteen millions to four mil-don- a.

Nor, under such a Saw, could the goverrl-me- nt

fix the prk-- of silver n. related to
goid. it would simply say in effect:Bring all your silver to the mint and w

and our children's children that apublic policy which is tainted with but abreath of dishonesty will be lndfgnantlyspurned by this proud American people. Ihave the deepest sympathy with many ofthe "free-silve- r" adherents. They are myneighbors. I am bound to them by my in-terests, my associations and my affections.They are honest and sincere men. Theylove their country and would not willinglyplunge it Into destruction. But they havebeen deluded and misled. "The best friendof truth is time." and ns time rolls or.these, our misguided fellow-citizen- s, wili
yZl ,be grateful to those who helped tocheck them in their mad rush to n;

they wiil yet thank God for thedefeat which will overwhelm them in No-vember; and they will bless us who are as-sembled in Indianapolis th.s day. and whoby the courageous, manly and patrioticInfluences of this convention, will makethat defeat inevitable.

C. T. LEWIS, OF SEW JERSEY,
Sa Free Silver In Protection in It

Most Injurious Form.
The chairman then introduced Mr. C, T.

Lewis, of New Jersey, who spoko us fol-
lows:

"I fear that while we are uplifted by thesympathy and the enthusiasm of th.isearound us many of us have not appreciated
the fact that this sympathy and this en-
thusiasm are not limited to to-nig- tothe walls of this building or to the streetsand homes of this city or to the State ofIndiana; but are felt thrilling and throb-bing mrough the length and breadth ofthis country. Have you heard the tu-w- s

from the Democratic convention in NewHampshire to-da- y? When a majority atthat convention endeavored, in true Bryan
and Watson style, to howl down the voiceof sound money that gallant and intrepid
Democrat. Harry Bingham, rose to his ft, tand marched out of the convention fol-
lowed by eighty-nin- e of the 225 delegab-s- .

(Great applause.) Why is it that on theday of the meeting of this convention this
first great strike for Democratic princi-
ples occurs in that grand old State? I tellyou. Mr. President, it is because we huvehere to-da- y for the first time in this cam-
paign a free and untrammeled expression
of the principles of the fathers and thetraditions of the party. (Applause.)

"The Republican party at St. Louis pro-
claimed its adherence to the principle ofprotection, which we claim Is a form of In-
justice and oppression. We turned for help
to Chicago, and what did theyto? We allknow what they did and I need not repeat
It. for It has Inen told you with greater
emphasis and In more golden words than I
can control. But I wish simply to call your
attention to this fact: that the work whichthey did was the adoption In an intensifiedani exaggerated form of the protective
principle. It was a betrayal and a cVrtanco
of the principles of the Democratic party."

Mr. Lewis then went on and aratud thatthe free coinage of silver was a form ofprotection which the Republican urty had
not indulged in even in its wildest dream,
and said that It was utterly Incompatible
with the principles and traditions of the
Democratic party.

In conclusion Mr. Lewis said: "I am
aware that it was fashlonble at Chicago
and in other placws to sneer at President
Cleveland for his action during the Chi-
cago riots two years ago, but 1 believe we
have In him one of the few men in public.
life who can disregard the voices of th
hour and do his duty and who will be-
queath his memory to foreign nations andto the next ages. (Cheers.) The Demo-
cratic party rendered the country no
greater service than In placing Grover
Cleveland in the presidential chair.
(Cheers.) Fcr strength and Integrity ofpurpose his is the foremost name in the
wrld to-da- tTremen 1ous cheers.)

In his Introduction ol the next speaker,
(Continued on Tenth l'aiio.j "


