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PLAIN LOGICAL STATEMENT
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ClinJriiinn Giiitloiiicn of tlio Com- -

mlttco ntul Fellow cltlzens I shall nt
futuro In j In n formal letter accept tlio
nomination which Is now tendered by tlio
ni i ucatlnn committee ami i snail nt tiini
tlmo tout h upon the Issues presented by
the platform It In fitting however tha

eat tills tlinu In tlio prosonco ot those ns
iBOinliled I KiHiik tit some length lit regard
Ito fiao campaign tipon wlilcli wo nru novf
5enlLtng Wo do not underestimate tlio

forces urraved innilnst us nor nro wo tin- -
iinlndful of the Importance of tlio strug- -

Tglo In whiih wonru engaged but relying
Mar success iiMiti tlio righteousness of our
Tcntlio wo stum Uoienil witn nil possiuio

vigor tlio positions tnken liy our party
W o nm not surprised that sotnu of our op-
ponents

¬

In tlio nbsonoi uf butter nrgu
i iniiit resort ti hIiubIvo epithets hut they
jmny rest assured thnt no language how
ever violent no Invectives however veho

v incut will lead us to depart a single halrs
jbrendth from iiiu course marked out by
ntho national convention Tlio citizen
lelthcr publio or prlvato who assail tho
Tcharacor and questions tlio patrlo Ism of
Ithu delegates assembled In tho Chicago

convention nssills tho chnractcr anil
jlqucHtloug tho patriotism of tho millions
Jwho have arrayed themselves under the
Sbnnncr thcro raised
M It has boon cinrgcd by men standing

high In business and political circles that
four platform is a niouacu to prh ato secu-
rity

¬

and publio snfety and It has been ns

fsorted that tlioso wjium 1 have tho honor
for tho tlmo being to represent not only

iincdltoto an attack upon tho rights of
ifproperty but aro tho foes of social order
Inmf national honor
9 Thoso who stand upon tho Chicago plat

forni aro prepared to make known uud do- -
ifntwl nvnrw uinHnn Uhlnli 1nMllnnrea rlirm
fevory purpose width animates them and
yftvurr linim wlifnl lllhtilms tlinm Tlmv

iiiliHilnM1 tlin n 1 It I Id Iflltlnnal
they aro staunch supporters of tlio form of
government tinuor which wo live ami iney
build their ialtli upon ruunilu Ions Inld
bvtho fathers Andruw Jackson h ishtnted
with lulmlrnbio clearness and wlli nn em
phasis which can nut bo surpassed both
tho duty and tho sphere of government
Ho Bald Distinctions In soeioiy will al-
ways

¬

exist under every just government
Equality of education of talents or of
wealth can not bu produced by htiuiau In-

stitutions
¬

In the full enjoyment of tho
gifts of heuon and tho fruits of superior
industry economy aud virtue every man
Is equally untitled to protection bylaw

Wovleld to nmio In our devotion to tho
doctrine just enunciated Our campaign
has not for its object tho reconstruction of
Miclctv Wo can not secure to the vicious

ithofiiiltsof n Urinous llfo Wo would
not luviulo tho Home ot tne provident in
order to supply tho wnnts of tho spend ¬

thrifts wo do not propose to transfer tho
ruwatdsof Industry to the lap of indo
lendo 1iopurty Is and will remain tl
stimulus to endeavor and tho compoiisit
tlon for toll Wo bellevo ns asserted in
tho Declaration of Independent that all
men are created eiual but that docs not
mean that all men aro or can have equal
possessions or merit It means thnt all
shall stand equal boforo tho law ami that
government otiiehils shall not In making
coustruingor enforcing the law discrimi-
nate between citizens

I assurt that property rights ns well as
tlio rights of persons are safe lit tho
hands of tlio common people Abraham
Lincoln In his message bent to congress In
December 1801 said

No men living aro moro worthy to bo
trusted than those who loll up from prop-
erty

¬

noiio less liiollnol to take or touch
might which they have not honestly

I repeat hit lnnguago with unqualified
approval aud Join with him la tho warn-
ing

¬

ho milled namely
Let them beware of surrendering n po

Htliaft power which they already pos oss
I11 If Qllfl lllfllll IW Willlallll IVlllt lynui

Ufiurulvbi used to close tho doors of lid--

vaucoineui against mi -

new disabilities and burdens upon them
till nil of liberty shnll bo lost

Thoao who dally follow the Injunction
in tho sweat of thy faco bhall thy eat

bread nro now as they over have boon

tho bulwark of law aud order tho soiles
of our nations greatness in tlmo of poaco
mill Its surest defenders In tlmo of war
Tint I Imvo onlr read a part of Jacksons

I utterance lot me glvo you his conclu
sion llutwnen tne laws uuuoruiKu u
add to those natural nud Just advantages
nrtlflcal distinctions to mako tlio rich
lichor and tho potent moro powerful tlio
huniblo niombors of society tho farmers
mechanics anil tho day laborers who have
neither tho tlmo nor tho moans of secur ¬

ing llko favors for themselves have n right
to complain ot tho Injustice of their gov-

ernment
¬

Thoso who support tho Jhl
rami nlntform endorse nil of tho quotiv- -

tlon from Jackson tho latter part an well
M tho lormer part

Wo aro not surp lsod to find arrayed
ngninst us thoso who nro tho beuollclarles
of govoinmont favorltlsm thoy have read
our platform Nor aro wo surprised to
loam thnt we must in tins canipaigu inooI tho hostility of tlioso who find a pecuniary
advantage in luivouaiiiig mo uwuiuu ui
iiouluterie enco wiiou grvm iiggamiiuuim
of woslth are trespassing upon tho rights
of Individuals Wo welcome such opposi ¬

tion It Is tho highest Indorsement which
could 1h best o weil upou us Wo are con ¬

tent to have tho co operation of thoso who
desire to have tho government adminis ¬

tered without fear or favor It Is uot tho
wish of tho gonoral publio that trusts

ii nrliiir Into existence nud override
tlio weaker niombors uf society It Is not

Ul nm Huiivtm iui --w

itllOiatlU destroy competition Mid then
ollect tax aa they will from thoso

Vwrho ure at their mercy nor la it tno wishr i mi tniiiif tiiur Tim iiisrriiifii
talltlTs of government have been so often
prostituted to purposes of private gain
1hoso who stand upon thu Chicago pint
Jorm txllevo that tho gnverment should
toe only avoid wrongdoing but that It

also pnrvunt wrongdoing nndthoy
ullovo that tho law should Iki en forced

Alike agalust all enemloi ot the publio
weal
b They do ivot excuse petit larceny but
Thoy ileclaro that griitul lnrcouy Is csiunlly
a crime thoy do not defend tho occupa ¬

tion of tjio lilghwnyinan who robs the un ¬

suspecting traveler but they Iniiudj
ftinutlg II1U UI1UBIUU10 liuou nuy

- mil tlm moru nulltu and less hazard
ous iiioaiu tf legislation npiiroprialo to
tholrownuso tho precvctU ot the toll of
Cthew Tho eomuinudmeut Thou shalt
not steal thundered from Sinai and reit ¬

erated In tho legislation of all nations Is
fin rohpeetor ot pomons i mu uu
Hlleil to mo grca im won m iuu niut u
tho strong as well as tho weak to tho cor- -

wrote liersou created ny law as won as
to tliporsoii bt llosh ami blood ci en ted by
gtO Aflllllgut iu Kuiuriiiiiviii ta uj

f the lliimo which is hoc anio io pruievt
Ipdiii every arm upllfieU for hU Injury tho
fiiinblostcliUeu who lives Leneath thu
lag It follows as a necessary conclusion
that vicious legislation must bo tviiiwlleU
by tho people who sulfor from thu etTcots
Zl such loglslatluu aud uot by thoso who

Jytli00u
iil bv soiuu because It dissents from

FT ninlnii rendorvd by tho suiiruino court
Idochirlug thu lucomo tax uueoustltutlofl- -

a1 Ulir criiiv uvoii tju u ir wj iJtho term annrvuisii io mumi nnu iwm
f thnt nlank of tho nlMtfurui It must
bireniemlwrud that wb exply tuvaif
T I urituilniu lha law of to luad
There U lu the platform uo suggusUoa pt
us attempt to dlsoio U uthorlty et ths
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supremo court Tho party Is simply
pledged to uso All tho constitutional
jiower which remains after that doclston
or whl hmnycomo frmt Its rcronal br
the court as It may li enfter bocoustl
tutc

Is thoro any disloyalty In that pledgor
For a hundred years tlio supremo court of
tho United States has sustained tho prin-
ciple

¬

which underlies the lucomo tax
Homo 20 years ago this same court sus
tained without n dissenting voice nn In-
come

¬

tax law almost identical with tho
ono recently overthrown has not a futuro
court as much right to return to tho Ju-
dicial

¬

precedents ot a century ns tho pres-
ent

¬

court has to depart from thomf Whoit
courts nllow rohcarings they ml in It that
error Is posslblo tho lato decision against
tho lucomo tax was rendo ol by n majori ¬

ty of ono after n rehearing
While the money question oversbailo s

nil other questions lu Importance 1 deslru
It distinctly understood that I shall offer
no apology for tho Income tax plank of
tho Chicago platform Tho lost Inconiu
tax law sought to apportion the burdens
of government moro equitably anions
thoe who enjoy tho protection of the gov
vrumont At proont tho oxpetises ot thu
fetleral govorninent collectetl through
Internal rovenuotaxoi and Import dtitlos
nro oqicclnlly btirtlensomo upon tho poorer
classes of society A law which collects
from gome citizens more than their sham
of the taxes and collects from other citi
zens less than their share is simply an In-

direct
¬

moans of tho transferring ono mans
property to another mans pocket and
whllo tlio process may Iwnulto satisfactory
to tho men who e oiM Just taxation ft
can never bo satisfactory to thoso who nro
ocrburdcncd Tho last lucomo tax law
with its exemption provisions when con ¬

sidered lu connection with other methods
ot taxation hi force was not unjust to tho
possessors of largo Incomes because they
were not con yelled to pay a total fetleral
tax greater thnu their share Tho lucomo
tax Is not now nor Is It based upon hostil ¬

ity to tho rich Tho system li employed
In Rovcral ot tho most Important nations
of Kunijie niul ovory Income tax law now
upon tho statute liooks In any hind so far
as I have been able to ascertain contains
an exemption clause Whllo the collec-
tion of nu Income tax in other countries
does not make It noco snry for this nation
tu adopt tho system yet It ought to mod-
erate

¬

tho lnngungo of thoso who denounce
the Income tax ns nn assault upou tho
well-to-d- o

Not ouly shall I refuse to apologize for
the advocacy of nn lucomo tax law by tho
national convention but I shall also re-
fuse

¬

to apologize for the exorcise by It of
tho right to dissent from a decision of tho
supremo cinirt In n government llko
ours every publio olllcial Is a public ser-
vant

¬

whether ho holds olllco by election
or by appointment whether ho servo for
n term of years or during good behavior
and the people have a right to criticize his
olllcial acts Coulldeuco Is everywhere
the parent of despotism free government
exists in jealousy and not In confidence
these aro the words of Thomas Jefferson
and I submit that they pre cut n truer
conception of popular government than
entertained by tho o who would prohibit
nu unfavorable comment upon a court de-
cision Truth will vindicate Itself ouly
error fears free speech No publio olllcial
who conscientiously discharges his duty
as ho sees It will desire to dony to thoso
whom ho serves tho right to dUcus his
olllcial conduct

Now let mo ask you to consider tho par-
amount

¬

question of this campaign tlio
money question It Is scarcely necessary
to defend tho principle of bliiictallsiu No
national party during the entire history
of tho United States has ever declared
against It and no party lu this campaign
has had the temerity to oppose It Three
parties tho Democratic lopullst nud Sil-
ver

¬
parties have not only declared for bl-

iiictallsiu
¬

but have outlined the Hpcclllc
legislation neeossary to restore sliver to
Its ancient position by tho sldo of gold
Tho Republican platform oxpronsly do
Clares that blmetallsm Is desirable when
It pledges tho Republican party to aid in
securing It as soon as tne assistance ot
certain foreign nations can bu obtained
Those who represented tho minority sen-

timent
¬

lu thu Chicago convention op
posed tho free coinage of silver by tho
United States by Independent lie Ion on
tho ground thnt In their judgment It
would retard or entirely prevent tho es-

tablishment ot International blmutallsm
to which tho efforts of tho government
should bo steadily directed

When they asserted that tho efforts of
tho goxornmout should bo steadily direct-
ed

¬

toward tho establishment of Interna-
tional

¬

bimetallism they condemned
mouonetallisiii Tho gold standard has
lieeu welgl o 1 In tho balance and found
wanting Taku from It tho powerful sup
port of tho money owning aud the mono
changing classes nud It can not sand for
one day lu any nation in tho world It
was fastened upou tho Uullo I States with-
out

¬

dl cusslon before tho poplonud lis
frlouds have no o yet bojn willing to risk
a verdict before tho voters upon that
Issue

Thuro enn bo no sympnthy or
betwecu the advocates of a universal

gold standard and tho advocates of bl
liiotalllim Between bimetallism wheth
er Independent or International and tho
gold standard there Is an lmpassablo gulf
is Ills quadrennial agitation lu favor of
International blniatalUsin couducted la
good faith or do our opponents really de¬

sire to maintain thu gold standard perma-
nently

¬

Aro th y willing to confess thu
superiority ot a double standard when
joined In by tho leading nations ot thu
world or do thoy still Insist that gold Is
tho only metal suitable for standard
money among civilized nations If they
wero lu fact that desirous of scouring bi-

metallism
¬

wo may expect them to point
out tho evils of a gold standard and do
feud bimetallism ns a system If on thj
other bund they nru bending their ener-
gies

¬

toward tho pjrmunoiit establishment
ot a gold standard under cover of a dec-
laration In favor ot International bimetal-
lism

¬

I am justified In suggesting that
honest money cannot bo expoctod at the
bauds of thoso who doal dishonestly with
tho American people

What Is tho test of houoirfy In monoyf
It must certainly bo found lu tho pur-
chasing

¬

power ot tho dollar All abso-
lutely

¬

honest dollar would not vary lu Us
general purchasing power It would bo
abiilutely stablo when men Hired by aver
ago prices A dollar which Increases In
puichadng power is just a dishonest ns
a dollar which decreases In puiolmsln
power ltofossor Liuiglillu now of thu
University of Chicago and ouu of thu
highest gold stnudaid authorities lu hU
wok on bimetallism uot ouly admits that
gold does not remain absolutely stablo lu
value but expressly adds That thoro
Is no such thing as n standard of value
lor luiuro piyuif uis tumor in guiu ur sil-
ver

¬

whlcu reiiialps absolutely Invari-
able

¬

lie evei suggests that u multiple
standard whoieln thu uu bused upou
tho selling price of n number ot articles
of general consumption would bo a inure
jusc standard than either gold or silver or
both because a long tlmo control would
thereby bo ptld at Its maturity by the
miiiio purchasing tower ns wits g I veil lu
tho beginning

It can nut bo successfully claimed thnt
iiiouomutallUui or bimetallism ur any
other system gives nn

of value Under both monometallism
and bimetallism tho govuriimout fixes tho
weight aud lluonowiof thu dollar Invests
It with legal louder qualities and then
opens thu mltits to Its iin oUrloul coinage
leaving thu pmciuslug power of tho dol-

lar
¬

to bu determined by thu number of
dollars bimetallism Is lie iter than mo-
nometallism

¬

uot because It gives IM a per ¬

fect dollar mat is a dollar absolutely un-

varying
¬

lu Its general purchasing power
bit bjcatuo It makes it nearer approach
to stability tohouesty to Jutlcc than a
gold simulant possibly can IMor to lb73
wbon thoro were eiuiigi opjti mints to
permit all tho gold and silver available
tor coinage to Ilnd entrance Into the
worlds volume of si audit d money tho
Inlcdrtaoi niljht hnvu maintained u
lOd standard with losUJury to thu
pjoplu ot this country but now when
each top tovwird a universal gold staud--- d

enhances tho purchasing power of
ol I dopro sos prlio aud transfers to tlio

isMkutsottha osd to clais an unearued
Inoremont the In liiencu of this great na ¬

tion must bu thrown upon tho side ot
fold unless wo nro pronAtud to accept tha
natural mill legitimate oonsoqtioiiee ot
luch an not Any logl bulon which les
tuus tho worlds stoek of s nmlnrd tiiunny
luortutso tho exchangeable vidua ot the
dollar therefore tho crusade ngnliut sil ¬

ver must Inevitably raise tho purclmdng
power of money and lower tho money
ml no of all usiiaf form of p opurty

Our opponents seem to m to admit thnt
it was a mlstta to demonetise slim but
Insist that wo should submit to proseut
soaillUous ratbvr an return to taabl- -

motalllo system They err In suppodng
thnt wo havo reached tho end The Injury
1 a continuing ono and no ono can say
how long tho world Is to suffer from tho
Attempt to make goUi tho only standard
inonoy The ssmo Influences which nro
now operating to dostroy sllvor In tho
United States will If successful here bo
turned against othor sllvor uslng coun-
tries

¬

nnd each new convert to tlio gold
standard will add to tno genrral distress
Bolong as the scramble for gold continues
prices must fall and a gonoral fall In
prices Is but another definition of hard
times

Uur opponents whllo claiming entire
disinterestedness for themselves havo n
jiealed to the selfishness ot nearly ovory
class of pooplo Iteeoguizlng the right of
the Individual voter to consider the otTcct
of nuy proposed legislation upon himself
wi present to thu American people tho
financial policy outlined In tho Chicago
platform believing that It will result lu
the greatest good to the greatest number

Tho farmers nru opposed to tlio gold
standard became thoy have felt Its effects
Since they sell at wholesale and buy at
retail thoy have loU more than they havo
gained by falling prices nud besides this
they havo found that certain llxcd charges
havo uot fallen at nil Tnxoi have not
been perceptibly decreased although It ro- -
ulns more of farm products now than
ormerly to secure tho money with which

to p ly taxes Debts have not fallen Tho
farmor who owed t UUtU Is still compiled
to pay f 1000 although It in iv bo tulco us
dtlllcult ns formerly to obtain tho dollar
with which to pay tho debt Hall road
rate have not Ikhiii ntluced to keep pacu
with falling prices and bodttos those
Items there nru many more Thu farmer
has thus found complaint against the gold
standard

Tho wago earners havo been Inju ol by
a gold standard and havo expressed them-
selves upon thu subject with great em-
phasis

¬

In Februrary 18J5 a petition asking for
tha ImmodlaU restoration of tho frvo nud
unlimited coinage of gold nnd silver nt HI
to 1 was signed ny tho representatives of
all or nearly all tho leading labor or-
ganizations

¬

and presented to congress
Wago earuors know that whllo a gold
standard raises tho purchasing power of
the dollar It also makes It moro difficult
to obtain possosslou of tho dollar thoy
know that employment is less permanent
loss of work moro probable and

loss certain A gold standard
encourages tho hoarding of inonoy be
cause inonoy Is rising It also discourages
enterprise and paralyzes industry On tho
othor hand tho restoration of bimetallism
will discourage hoarding bocauso when
prices are steady or rising money can not
afford to He Idle In tho bank vaults Tho
farmers and wage earners togethor con-

stitute
¬

n considerable majority ot ho peo- -

pj 0T Iho coUulfy Why should thelf In
toioits bo ignored lu considering financial
lcgislatlour A monoary system which is
peuuuiarly advantageous to a fow syndi-
cates

¬

has far loss to commend it than a
system which would glvo hope and on
courugomunt to those who create tho no-

tions
¬

wealth
Our opponents havo mado a special ap-

peal
¬

to thoso who hold fire and life Insur¬

ance policies but these polloy holders
kuow that since tho total premiums re-
ceived exceed tho total lossos paid a rising
standard must bo ot moro benefit to thu
companies than to tho polloy holders

Much solicitude has boeu expressed by
our opponents for tho doposltors in savlug
banks Thoy constantly parodo before
these doposltors tho advantages of a gold
standard but those appeals will bo la volu
bocauso savings bnuk doposltors know
that under a gold standard thoro Is In-
creasing danger that thoy will lose their
deposits bocauso of tho Inability ot tho
banks to collect their assets and thoy still
further kuow that If thu gold standard Is
to contiuuu Indefinitely they may bu com
pulled to withdraw their deposits lu ordor
to pay living ixpousos

It Is ouly ueeossary to noto tho Increas-
ing

¬

umbor of failures lu ordor to know
that a gold standard Is ruinous tu mer-
chants

¬

and ui itiufactururs Those buduuss
moil do nut make their profits from tho
people from whom thoy borrow money
but from the people to whom they sell
their goods If thu pooplo cannot buy
retailers onunot sell and If retailers can-
not

¬

sell wholesale merchants aud manu-
facturers

¬

must go Into bankruptcy
Thoo who hold as a permanent Invest-

ment
¬

tho stock of railroads and ot other
enterprises I do not lnoludo those who
speculate In stocks or usa stock holdings
as a means of obtaining an Insldo advuu
tago In construction contracts aro injured
by u gold staudard Tho rising dollar de-

stroys the earning power of tlioso enter¬

prises without reducing their liabilities
and as dividends cannot be paid until sal¬

aries aud fixed charges have been satisfied
the stockholders must bear the burden ot
bard times

Salaries In business occupations depend
upon business conditions aud the gold
standard both lessens the amount and
threatens tha permanency of such sola--

Official salaries except the salaries of
those who bold ufllpo far life must In the
long run be adjusted to the conditions of
those who pay thu taxesaud If tho present
financial poU y continue wo must gxpoot
the taxpayer aud the taximtor tu Increase
III bitterness

The professional dosses In tno main
derive their support from the producing
glasses uud call out enjoy prosperity
vfbeu thwu Is prospeilty among thqu who
Qryttta wealth

lliavo llol ntlomplod to describe tho ef
fect of the gold standard upon nil classes
In fact I have only had tlmo to mention a
few but each person will bo able to apply
thu principles statod to his own occupa
tion

It must also bo rotnomborod that it is
tho desire of pooplo generally to convert
their earnings Into real or personal prop-
erty

¬

This being truo In consideration
of nny temporary advantage which may
come from a system under which the dol-
lar rises In Us purchasing power it must
not bo forgotten that the dollar cun not
buy mure than formerly unless property
sells for less than formerly Hence it
will bu seen that a large portion of those
who in ly lln J some pecuniary advantage
tu a gold standard will discover that
their losses exceed their gains

It is some times assorted by our oppo-
nents

¬

that a bank belongs to the debtor
el a is but this Is not truo of nny solvent
bank Kvery statement published by a
sohent bank shows that the assets exceed
the liabilities That Is to say while tho
bank ones a large amount of money to its
depodtors It not ouly lias enough uu hand
lu money and notes to pay Its depodtors
but In addition thereunto has enough to
cover Its capital and surplus When thu
dollar is rising lu value slowly a bank
may by making short time loans and
taking good security avoid loss but
when prices aro falling rapidly tlje batik
Is apt to lose more bocauso of bul debts
than It can gain by the Increase In thu
pitrchailng power of Its capital ami sur-
plus

¬

It must bu admitted howover that some
bankers combine tho business oi a bond
bokur with the ordinary hanking bud
licss nud tioo may mako juoigli lu thu
negotiation ot loans to offset tliu losses
arising lu legitimate banking business
As lvig as human iiaturu remains ns it Is
them will nlways lie danger that unless
rodriilned by the piibllo opinion or legal
ouactnont thoo who see a pecuniary
profit for themselves In a eji tain condition
may yield to the temptation to bring
ntxmt that condition Joftersnn has stated
that one of tho main duties of govern ¬

ment is to prevent men from Injuring ono
nnotiier nud never was that duty moro
Important thnn It Is to day It Is not
strange that those who hnvo iniulo n profit
by furnishing gold to tho government In
Its hour of extremity favor n financial
policy whloh will koop thu government
dependent upon them I boltovo how-

ever
¬

that I speak tho sentiments of tho
vast majority of the p ople of tho Unltod
States when I sav that a wise financial
pollov Atlmliilstoii I lu liehalf of all tho
pooplo would make our govorninent lndo
pendont of any combination of financiers
foreign or domestic

Let mo say a woil now In regard to
certain persons who a o pecuniarily bene ¬

fited by a gold standard and who favor it

not frbma deslro fo Trespass upou tho
rights ot others but bocauso tho circum-
stances

¬

which surround thorn bind them
to tho effect ot tho gold standard upou
others I shall ask you to consider tho
language of two gentlemen whoso long
publio service and high standing In tho
party to which thoy belong will protoct
thorn from adverso criticism by our oppo-
nents

¬

In 1B09 Senator Sherman said s
Tho contraction of tho currency is a

far more distressing operation than sen-

ators
¬

suppose Our own nnd othor no-

tions
¬

Imvo gone through that operation
boforo It is not posslblo to tako that
voyage without tho sorest distress To
every person oxoopt a capitalist out of
dobt or n snjnrlod officer or annuitant It
Is a porlixl of loss dnngor lassitude of
trade fall of wages suspension of outof i

prise bankruptcy and disaster It moans
ruin to all dealers whoso dobts are twice
their business capital though one third
loss than their actual proporty It moans
tho fall of all agricultural produotioti
without nny groat reduotlon of taxes
What prudent man would dure to build n
house a railroad a factory or a barn with
this o lrtaln fact before hlmf

As I havo said before tho salaried of
flojr roforre 1 to must bj tha man whow
salary is fixed for llfo and not the man
whoso salary depend upon business con-

ditions
¬

When Mr Sherman descrllics
contraction ot tho currency as disastrous
to nil tho peeplu except tho capitalist out
ot dobt and thoso who stand In a position
similar to his ho is stating a truth which
must be apparent to ovory porsou who
will glvo tno matter oareiui oousuiormion
Mr Sherman was at that tlmo speaking
of tho contraction ot thu volume of paper
currency but tho principle which ha set
forth oppllos if thoro is a contraction of
tho volume ot tho staudard money of tho
world

Mr Dlnlnedlsouisos thosamo principle
In connection with tho demonetization ot
sllvor Speaking In the Houso of llopro
seutotlves on ho 7 h of February 1878 ho
ays I bollovo the struggle now going

qn In this country and other countries for
a slnglo gold standard would If success-
ful

¬

produce widespread disaster In and
throughout tho world The destruction
ot sllvor as nionoy and tho establishing of
gold as the sole unit ot value must have a
ruinous effect on all forma ot property ox
opt thoso Invested which yield a fixed re¬

turn In money These would be enor
mously enhanced Iq value and would gain
a disproportionate and uufalr advantage
ovor every other species of property

Is It strango that tho holders of Invest
incuts whloh yield a fixed return In nionoy
cautvgird tho ilotruutlon of silver with
Qowptoeouay I

Wo may not oxpeot tha holders of other
forms ot property to protest against giv-

ing
¬

nionoy a dUuroportlonnto and unfair

nTHntUitgo ovor ovory other specie J ot
property

If tho relatively fow whoso woalth con-
sists

¬

largely In fixed Investments havo n
right to uso thu ballot to onhnnco tho
valuo of their Investments havo not tho
rest ot tha pooplo tho right to uso tho bal-
lot

¬

to protect themselves from the disas-
trous

¬

consequences of a rising standard
Tho ieoplo who must purchase money
with tho products ot toll stand In a posi-
tion

¬

entirely different from tho position of
thoso who own money or recclvo a fixed
Income Tho well being of tho nation
aye ot civilization itself dconds upon
tlio proierlty of tho uiassos What shnll
It profit us to havo a dollar which grows
moro valuable every day If such a dollar
lowers tho standard of civilization and
brings distress to tho pooplor

What shall It profit us if In trying to
raise our credit by increasing tho pur-
chasing

¬

Hiwor ot our dollar wo destroy
ourniuiiiy io pay i no ucots airenuy con
tracUid by lowering tho purchasing power

with which theso debtsof the products
must lie paid

If It is assorted that tho irold standard
will enable us to borrow more mouoy for
abroad 1 reply thnt the restoration ot bi-

metallism
¬

will restore thu parity butwocu
money and property and thus penult an
era of prusimrlty which will enable tho
American people to become loaners of
money Instead of perpetual borrowers
Kven If wu dosfce to borrow how long can
ww continue borrowing utitlor a system
which by lowering the value of property
weaiteus the foundation upon which credit
rests1

Kven tho holders ot fixed Investments
though they gain nn ml vantage from tho
uppi eolation on tho dollar certainly sco
the injustice of the legislation which
gives them this advantage ovor those
whoso Incomes depend upon tho valuo of
property and products If tho holders of
fixed Investments will not listen to argu ¬

ments bi od upon Justice and equity I
appeal to them to consider the interest of
posterity Wo do not live for ourselves
alone our labor our self denial and our
anxious care ail these are for thoso who
aro to come after us as much as for our-
selves

¬

but we can not protect our chil-
dren

¬

beyond the period of our lives Lot
thoo who are now reaping advantage
from a vicious financial system remember
that lu tho years tu como their own chil-
dren

¬

and their childrens children may
through the operation of this samu system
bu made to pay tribute to tho descendants
of those who are wronged today

As against the maintenance of a gold
standard either permanently or until
other nations can bo united for Its over-
throw

¬

the Chicago platform presents a
clear and emphatic demand tor the Imme ¬

diate restoration of the free ami unlimited
coinage of silver and gold at tin present
legal ratio of 1U to 1 without waiting for

iuu aid or consent of any olhor nation Wo
aro not asking that a now experiment be
tried wo are insisting upon a return to a
financial policy approved by the experi ¬

ence of history and supported by all tho
prominent statesinon of our nation from
the days of tho first president down to
1873 When wo ask tout our mints bo
opened to the free and unlimited coinage
of sllvor Into full legal tender money wo
are simply asking that thosamo mint priv-
ileges

¬

bo accorded to sliver that aro now
accorded to gold When wo ask that this
coinage bu at tho ratio ot 10 to 1 wo simply
ask that our gold coins and tho standard
sllvor dollar which bo it remembered
contains tho same amount of pure sliver as
tho first sliver dollur coined at uur mints
retain tnelr present weight aud 11 lioness

Tho theoretical advantage of tho bi-

metallic
¬

system Is best stated by a Euro-
pean

¬

writer on political economy who
suggests tho following lllustinttou

A river fed from two sources is moro
uniform lu voluino than a river fed from
one so in co thu ruiwuu being that when
ono of tho fioJors Is swollen tl othor
may bo low whereas a river which has
but one feedur must rise or fall with that
fujdur So lu thu case of bimetallism
the voliiuiu uf metallic money leoolves
cun rlbittoiis from both the gold ami
silver initios aud therefore varies less
ami tho dollar resting upon two inotals
Is loss 1hauroablu lu its purchasing power
than the V liar which rest upon on
inetal only

If there are two kluds ot inonoy tho
option must rust either with tho debtor or
with tho creditor Assuiiiluit tkit their
rights nru equal wo must look nt thu In
terests of society ill gjiioral lu unto to de
termine which silo thu option should bo
given Under thu blmetilllo system gold
and silver are linked togu her by law at a
fixed ratlu nud any pirsou or persons
owning any quantity of either metal can
havo tho samu converted Into full legal
tender money If the creditor has tw
right ta chooie tho metal lu which pay
mont shall bu made it Is reasonable IQ
suppose that ho will require tho debtqr tq
pay In tho dearer metal If thoro Is any
perceptible difference between the bullion
values of tho morals This new demand
created for tho dearer motal will mako
that metal doaror still while tko decreased
demand fur tho choaper metal will VWW
that ntotal cheaper

If on the other hand tho debtor exw
oses the option It Is reasonablo to sup
pose that he will pay In the oh inor motal
It ono motal Is perceptibly cheaper than
tho other bqt the demand thus created
for tho ohoanor metal will ralsu Its urluu
While tho lessened dumaii ur thu iloirur
motal will ltwur lbs prloo

i Qthur words when tho creditor has
the option the inotals are drawnapirt
whereas when the iobtpr hoi the option

tho metals nro lield together approx ¬

imately at a ratio fixed by law provided
tho deiiiiind created Is Hjlllclent to nbtorb
nil of both metals presented nt thu mint
Society Is th reforu Interested in having
the option exercised by tho debtor

Iuiletd there can bo no such thing ns
real bimetallism unless th0oitloii Is ex
urclsod by the debor The Uxerclsu of the
option by thu debtor compels tho creditor
classes whether domestic or foixigu to
exert tlieinselvcs tu in ilutaln the parity
between gold and silver at tlio legal nulo
whereas tlio might find a profit lu driv-
ing

¬

ono ot the metals to a pictiilumlf tht y
could then demand the dearer metal The
light of tho debtor to choose tho rolu in
which payments shall In made mt nds to
obligations due from the government as
wesiusto the contracts between individ-
uals

A government obligation Is simply a
debt due from all the people tu one of the
lHole and ti Is Impossible to Justify a
polloy which makes the interests of the
ono porsou who holds the obligation hUmv
rlor to the rights of tho many who must
Ihj taxed to uy for It When prior to
1873 silver was at a premium It was never
contended that national honor required
the piymout of government obligations In
sliver and the Mattliovs resolution
adopted by Congress in 1878 expressly as
sorted the rig it of tho United States to re
deem coin oollga Ions lu standard silver
dollars as well as In gold coin

Upon this subject iho Chicago platform
reads Wo are opiosed to the iMillcy ami
practice of surrendering tu the holders t
tho obligations of lln United States the
option ro erviM by law to tho government
of redeeming such obligations lu either
silver coin or gold coin

It is constantly assumed by soma tint
tho Unltod Sin es notes commonly eallel
greenbacks I tho treasury notes Issued
under tho nu of ltfM are responsible for
thu recent driiln upon tho gold reserve
but this assumption Is entirely without
foundation Secretary Carlisle apiiearod
before thu House committee on appropri-
ations on January ill 18U5 and I quoti
from the printed report of his testimony
boforo the committee

Mr Sibley -- 1 would like to ask you
perhaps not entirely connected with tho
matter under discussion what objection
there could bo to having thu option of re-
deeming

¬

cither In silver or gold lie with
tho treasury ltisleal of tho note holder

Secretary Carlisle If that policy had
boon adopted at tho beginning ot resump-
tion

¬

ami I am not saying this for the
purpose ot criticising tho action of any
of my predecessors or anybody else but
If thu policy of reserving to the govern
mout at tho beginning uf ronimption the
option of redeeming lu gold ur sliver all
its papjr presented I believe It would
have worked beneficially and there would
have been no trouble growing out of it
but the secretaries of the treasury from
the beginning of resumption have pur-
sued

¬

a policy of redeeming lu gold or sil ¬

ver at thu option ot the holder of the
paper and never attempted to change
that pulley and force silver upon a man
who wanted gold or gold upou a man who
wanted sliver and especially if ho had
mado that attempt at sucfi a critical
period as wu lnvti had lu tho lost two
years my judgment is it would havo been
very disastrous

I dont arroj with tho secretary that it
win wlso to follow a bad precedent but
irom ins answer u will oo seen mat tlio
fault does not llu with thu greenbacks and
treasury notes but rather with the execu-
tive

¬

officers who have seen lit to surren ¬

der a right which should have been exer ¬

cised fur the protection of Interests of the
people This executive action has already
bjou made the etcuse for the issue of
more ttiui fJo 1000000 lu bonds and it is
Impossible to estimate thu amount of
bonds which may hereafter bo Issued If
this policy is continued Wo are told
that any attempt upon the part of thu
government at this time to redeem Its ob ¬

ligations lu silver would put a premium
upon gold hut why should Itf

Thu bank olllcurs exercise thu right tu
redojui all bank paper lu either gold or
silver and yet France maintains the par-
ity

¬

betwiou gold and silver at the ratio ot
9i to 1 ami retains In ulroulatlon per

capita more than we do lu the United
States

It may bj further nuswerod that our o
pououts havo suggested nu feasible plan
tor avoiding thu dangers width they tear
Tlio ruilreiiDtit uf the greenbacks and
the treasury notes would not protect the
treasury because thu same pulley which
now leads tliurocremry of the treasury to
redeem all govoi uuicntpnporiii gold when
gold is demanded will require the ioleuii
linii of all silver dollars ami silver certifi-
cates

¬

in gold if the greenbacks and treas-
ury

¬

notes are withdrawn from circulation
store than this It the government

should retire its paer and threw Ukju thu
banks tho necessity ot furnishing coin re¬

demption thu banks would exercise thu
right to furnldi cither gold or silver In
otiier words they would exercise thu op-
tion just at thu government ought to ex ¬

ercise it now Thu government must
either exercise tho right to redeem Its ob-
ligations in silver when silver Is moro con-
venient

¬

or It must retire all the silver
and sllvor certificates from circulation
niul leave nothing but gold as legal tender
money Are our opponents willing to
outline a financial Hystem which will
en ry out their pulley to its legitimate
conclusion or will thoy contiuuu to uloak
tlulr designs lu ambiguous phnisosr

Tlieio is an actual necessity for bimet-
allism

¬

as well as ii theoretical defense of
it During the last LM years legislation
has b en cieiiilug nu mldllioiid demand
fo gold ard this law created demand has
rosiiliul lu lnc easing the purchasing
pover ot inch of gold Tha restoration
of iiiietalllsiu in me Unltod States will
ink away from gold just su much uf Its
puichaslng power as was added to It by
the deinoiieilntlo i of silver by the United
Bin es Tliu sllvet dollar is now held up
to the gold dollar by legal tender Inws
and not by redemption lu gold bocauso
iho staudail sliver dollars are not now
rcdjomablu lu gold cltior lu luw or ud
juiulstrntlv policy

Wo contend that freo and unlimited
coluigo by thu United Stales alunu will
ralsu tliu bullion vnliiuof silver to Its coin ¬

age value and thus mako silver bulllou
worth tl per ounce In gold throughout
tho w ild 1hls piuposltlon Is In keeping
with nitiuul laws uot lu dcllanoo to
thuin tlu bot kuowu law of commerce
Is the law of sipily and demand We
recujiilze iiis liaaud build our argil
men iqioii It Wo npi 1 this aigumeut
to moioy w hen wu siy luat a i eduction lu
the vo umoot money will raise the pur
chasing powm of tho dollar wo also apply
tho law of supply and demand to silver
when wo say taat anew demand for sllvor
erected by law will raise the price of silver
bullion Gold and silver are different
fromothercsmimoil lei li that thoy aro
limited In quantity

Corn wheat manufactured produots
tto can bu produW almost without
limit provided thoy can bo sold at a price
sufficient to stimulate production but
gold nud sliver nru called precious inotals
becausu they are found nut produced
Theso inotals havo been tho objects of
auxlous searoh as tar back as history
runs yet nccodlug to Harveys calcula-
tion

¬

all tho gold coin of tho world can
bo melted Into a UMoot cube and nil tho
silver coin lu the world Into a Co foot
oubo llecauso gold and silver aro limited
both lu the quantify now ui ami aim in
the annual production It follows that
legislation am fix tho ratio between
them Any purchaser who stands ready
to tako tho entire supply of any glvon ar
tlols at a ourtalu prion cm prevent that
article from falling below that price So
thu government can fix a prloo for gold
and sllvor by creating a demand greutor
than tho supply

lly international bimetallism I bollovo
that several nations by entering Into an
agreement to colli at a fixed ratio all thu

and sliver presented can maintain
Sild bulllou value uf the metals at tho
mint ratio When a mint prloo Is thus
established It regulates thu bullion prlcu
bocauso any iwrson desiring coin may
havo tho I ullloii converted into coin at
that price nud uny person deslrlug bul-
llou

¬

call Sure It by melting thu coin
Tho only q lestiun upon which Inturuo
tlonal blmeialllsts and Independent blmot
iliii Hirer Is can the Uuluxl States by

tho freo nud unlimited coinage of silver
at thu legal ratio cieatu a demand tor
silver which taken In cuuueotiuu with thu
demand nliendy lu oxlstuuou will bo sulfi-
de

¬

ut to utilize all the sllvor that will bo
presented at thu mints

The sgreo ill their doeso of tho bl
1 motalllo prlnotnio aud thoy agree lu unal-

terable
¬

opposition to the gold standard
international UliuotallllsU can uot com--

that freo coinage gives a beuoflt toflaln owner because international bl--

lnotalllsui gives to thee vuer of silver Ml
tha advantages offered by InderwuAent 14
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nt blmctalUsts can not nctitto tlio advo-
cate of free sllvor of lielng bullion own-
ers

¬

who desire to raise tho value of their
bullion or debtors who delro to pay
their debts in cheap dollars or dema ¬

gog ties who deslro to curry favor tho peo-
ple

¬

Thoy must cast their opposition
upon ono ground only that the supply ot
silver available for uottiagu Is too largu tu
bu utilized by tho I tilted Statos

In discussing this question wo must con ¬

sider tho capacity of our Hoplo to use sil-

ver
¬

ami the quantity of silver which eau
como to our mints it must Iki roiuuiu
lionsl that wo llvu In n country only par¬

tially doveloMsl nnd that our jieoplo Tar
surpass any equal number uf peope lu the
world In their powor to consume nnd pn
duef Our extensive railroad development
nnd enormous Internal commerce must
also be taken Into consideration Now
how much silver can come bore r

Not the tolned sliver of the world ba
cause almost all of it Is moro valuable at
this time lu other lauds than it will bu at
our mints under freo coinage If our mints
are opened to free and unlimited toinngo
nt the present ratio merchandise silver
can not como here localise tlio labor np
causo the labor applied to It has Hindu it
worth mote iu tliu form of merchandise
thnu It will bo worth at our mints

Wu cannot even expict all of thu annual
product of sliver because India China
Japan Mexico aud all thu other silver
using countries must satisfy their annual
needs fium thu annual product Tliu arts
wlil require a larg- - amount and the gold
standard countries will need a considera ¬

ble quantity for subsidiary coinage Wu
will bo required to coin only that whloh is
nut needed elsewhere but it wu stand
ready to take ami utillu all ot It other
nations will bu cuiniellcd to buy at the
price which wu fix --Many fear that thu
ojieiilngof our mints will bu followed by
an enormous increase In tho annual pro-
duction

¬

of silver Ibis Is conjecture
Silver has Imsmi used as money for

thousands uf years nud during nil that
tlmo tliu world has never suffered from nu
over production If lor any reason tho
supply of gold ur silver lu thu future
ever exceeds the requirements of the arts
and thu Hoods of commerce wo confi
dently hope that tho intelligence of thu
people will bu Hiilllclent to devise aud en ¬

act any legislation necessary for the pio
Uctlou uf the public

Some of our opponents attribute the
fall lu thu value ot silver when measured
by goid to tho fact that during tlio lu t
quarter of n century the worlds supply
of sliver has Increased more rapidly than
tho worlds supply of gold Ilili argu ¬

ment Is entirely niuwcred by the fc tliat
during the hist 6J years the annual pro
duction of gold has increased nioiu input
ly than tho annual production of siler

Since thu gold prlcu uf sliver litis fallen
mure during thu last llvu jcuts than It
ever fell lu auy previous live years In the
history of tho world lr Is evident that thu
fall Is not duu to Increased production
lrlcos can bo lowered oi etfectually by do
creasing thu demand for an article is by
Increasing the supply of lr and lr seems
certain that the tall In thu gold p teo of
sllvor is duu to hostile legislation and not
to natural laws

Our opponents can not Ignore the fact
that gom Is now going abroad lu spltu of
all legislation Intended to prevent It and
no sliver Is being coined to take Its phuo
Not ouly Is gold going abroad now but U
must continue to go abroad at long as the
present financial policy is adhered to uu
loss we continue to borrow from across thu
ocean aud even then we simply postpouu
the evil because thu amount borrowed
together wltli interest upon It must Ihj
repaid lu appreciating dollars

loihaps tliu most persistent misrepre¬

sentation that wo have to meet is the
charge that wu are advocating tliu pay
moms ot debts lu io ceut dollars At tliu
present tlmo mid under present laws a sil-
ver

¬

jlhir when melted loses nearly half
its value but that will no bo Hue when
wo again establish a mint price for silver
and leave uu suiplus sliver upon iho mar ¬

ket to drug itovu the price of bullion
Under bimetallism silver bullion will Ihj

worth its much us silver coin just ns gold
bullion Is now worth as much as gold olu
and wo bollovo that a sliver dollar will bu
worth as much as a gold dollur

The charge of repudiation comes with
poor grace tioin those who are seeking to
add to thu weight ot existing debts by leg-
islation which makes money dearer and
who conceal their designs against iho gen-
eral

¬

welfare under thu pretense that they
are upholding public credit and national
honor

There is another argument to which I
usk your attention Soiuu of tlio moro
zealous opponents of lteo silver coinago
point to thu fact that 111 months must
elapse between thu election mid the liist
regular session of congress nnd tissert
that during tlmt timo in eisu people
dcclaiu themselves iu favor of free coin-
age

¬

all loans will bo withdrawn mid
uli mortgages foreclosed If theso nru
merely pirophoeios indulged in by tlioso
who havo torgottou tlio provisions of
tho constitution it will bu sulllctent tu
remind them that tho ptesidout is em ¬

powered to convent congress in ex
trnoidiuary sosioii vvhonover tlio pub
Uu good lcquues such action

II in November tlio people by their
ballots declnio thomselves in favor of
tliu iuimodintu restoration of bimetall-
ism

¬

tliu system can bo inaugurated
within ti fuw mouths If however tho
isseition that loans will bo withdrawn
nud nioi tgnges foreclosed is mado to
prevent such political action us thu poo ¬

plo may bollovo to bo necessary for tho
preservation of their rights thou u now
uiid vit il issuo is raised

Whonover it is necessary for tlio poo-

plo
¬

as n wholo to obtain consent from
tlio owners ot inonoy and tlio cluingow
of mouoy boforo thoy citu legislate
upon financial questions wo shall havo
passed from o tlomocnicy to a plutoc-
racy

¬

But that tlmo has not yet ar-
rived

¬

Threats and intimidations will
bo of no avail Tlio people who in
lb7u rojectod tho doctrine tlmt kinps
ruled by right divine will not in this
generation subscribu to a docUluo that
money is omnipotent

Tlio gold stamlurd lias couielcd tho
American people to pay uu over increas ¬

ing tributo to tho credit of nations ot
tho world a tribute which no cno dares
to dofoud I assert tlmt national honor
requires tho Unitod Statos to securo

for nil its citizens an well to do
ustioo to all its creditors For n ieopln

liko outu blessed with nntimil resources
of surpassing richness to proclaim then
selves impotent to fiauio a financial
system suited to their own needs is
humiliating beyond tlio ovver of lan ¬

guage to describe Wo can not enforco
respect for our foreign policy so long its
w confess ourselves nuabfo to fruun
bur own financial policy

Honest ihltercnees of opinion htvo nl ¬

ways exist oil niul over will exist its tu
tho legislation best calculated to pro- -
mnta tin fiiiblii wotil lmt xvhan it la
ieriously assorted tlmt this nation must
tow to tlio dictation of othor nntioim
and uccopt tho policies which thoy In-

sist
¬

upon tho rigit of self govermnoiit
is nssailod mid until that question in
sottlod all othor questions nru iusigultU
cant

Citizens of Now Yorlc I Imvo traveled
from tho center of tlio coutluoiit to tho
seaboard thnt I might lu tlio vory begin
niuof tho ouiupuigu bring you grout-
ing

¬

from tho pooplo ot tlio wost and
south and assure-- yon that their aim is
Hot to destroy bnt to build up Thoy
invito tqu to ucoept tho principals ot a
living faith rather titan lUtou to thoso
who iiroacli tlio gospel nud ilespilr am
ndviso eudnnwico of tlio ills you havo
Tho ivdvocnroti of froo ooinngo bollovo
that iu striving to oouro tlio iminudluta
TestcirnUan at bimetallism thoy am
laboring In your behalf ns well 03 in
Wielr own behalf A fow of yonr poo
lUo may prosper under prosout condl
turns but tho ponnauoiit welfare at
Now York rests upon tho prodvtoew oC
wealth This great city Is mlU wpou
the commerce of tho niUkai Rtul must
suffer if thnt commotio U impaired
You can not sell iio4 the pool uo Imvo
mouoy with whloli tu buy and thoy can
uot obtain tho mouey with which to buy
Ufikti tltoy vail tliolr ivroducts at re
WWUvsiwtJva nrhxi Prpduetloiiof wojjish
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