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#ide by side, and are not by law incontro-
vertible with each other, that money
which is intrinsically and commercially
the cheapest will drive the dearest out of
circulation. The debtor will always pay
with the cheaper dollar, and the buyer al-
ways buy with the cheaper dollar, while
the dearer dollar will be withurewr {rom
circulation and disposed of as bullion or
at its bullion value. The element of inter-
controvertibility being wanting under the
act of 1792, silver, gradually depreciating
in value until reaching a ratio of nearly
16 to 1 by 1834, through the force of the
rule I have deseribed, had driven ail our
gold money out of the country. Toremedy
this evil and bring back the gold into cir-
culation, the coinage act of 1834, fixing the
ratio at 16 to 1, as it is today, was paessd.
This was a slight overvaluaiivo . gold,
and hence, under the rule orcirculation
describad to vou, gold drove our silver out
of circulatior. To cure this evil and keep
some silve” in cireulation, -~ the aect
of 1929, pruviding for a greatly de-
wneed coinsge of small subsidiary silver
wiLndg, was pazsed. Save and except those
debased subsidiarv coins, gold was the
only money of the national government in
circulation from 1840 down to 1862, at
which time our national government first
acquired paper currency, and this cur-
rency remained wte only ecirculating me-
dinm from that time until specie payment
wag resumed in 1879,

Only Techmical Demonetization.

From these facis it is apparent that
when silver was demonetized in 1873, it
was not in elrgnlacion and had not been
since 1840, and that we then were, and
ever since 1562 had been, on an exclusive
paper basis, so that the demonetization
was, as a matter of fact, technical rather
than practical. In 1878, one year before
specie payment was restimed, silver, under
the Bland law, was demonetized and a
true state of bimetallism inaugurated
by adopting, for the first time, and asa
matter of fact, the principle of incontro-
vertibility, without which no real practi-
cal bimetallism can exist, outside of inter-
national bimetallism. The Bland law
provided for the purchase and coinage of
from two to four million dollars’ worth of
silver bullion per month, and for the issu
ance of silver certificates upon such coin-
age. Under this law over 400,000,000 of
silver dollars have been coined.

Owing to the almost universal demone-
tization of silver in Europe since 1872, and
the greatly increased production thereof
throughout the world, in spite of the
Bland law and in spite of the Sherma.a
law of 1800, under which the government
was required to purchase silver bullion at
the rate of 54,000,000 ounces per year and
issue paper currency thereon, silver has,
ever since 1872, gradually depreciated in
value until today its commercial ratio is
less than 82 to 1, and before the repeal of
the purchasing clause of the Sherman law
it had reached a ratio of less than 28 to 1.

In all these years, aside from India, the
United States has been the best friend
that silver has had. Until the repeal of
the purchasing clause of the Sherman law
and the suspension of coinage in India,
both occurring in 1893, these countries
consumed upwards of two-thirds of the
world’s entire supply of silver. And yet,
in spite of the efforts of these two coun-
tries to sustain silver, it kept on, from the
causes already described. to decline in
price so rapidly that it became evident
that India and the United States com-
bined could not sustain the burden :
alone. On the first day of June,:
18494, the United States carried in cireula-
tion £647,500.000 of silver as against $666,-
200,000 of gold, of which £100,000,000
is kept in the treasury as a redemption
fund for $346,000,000 of greenbacks. France
has a silver circulation of 700,000,000, as
against a gold cireulation of £800,000,000:
while India, with its population of 255,000,-
000, has a silver eireulation of $900,000,000;
as against no gold, and $28,000,000 of un-
covered paper; and China, with its
400,000,000 of people, has £700,000,000 of sil-
ver, passing on its bullion value, in circu-
lation. These statistics indicate, if we
take into account our population, our
whole field of currency, and our modenf
doing business, that

Bilver Has Not Been Stricken Down,

as some reformers allege, but that on the
whole it is as much in favor here, for use
as mopey, as anywhere in the commercial
world, and that our country is today in a
sound state of local—as distinguished from
international—bimetalism. Our o%n coin-
age history, from 1792 to 1834, and from
the later date until the Bland act of 1878,
has demonstrated that the free coinage of
both metals, on a ratio almost approxi-
mating the eommercial ratio, failed to
give us real bimetallism—the uninter-
rupted eirculation of both metals side by
side. There being no complete system of
international bimetallism, and there being
no actual or legal incontrovertibility be-
tween the two metals, under the inexor-
able operation of the Gresham law, silver,
as the cheaper metal, during the second
period, drove gold out of circulation, and
gold, as the cheaper metal, during the
second period, drove silver out of circula-
tion, except as to the debased subsidiary
coin, to which I have already referred. It
is a truth demonstrated and confirmed by
our own history, that in spite of free coin-
age, we never had any real bimetallism—
any real, uninterrupted circulation of the
two metals, side by side and on a parity
until since 1878. Prior to that time, so
far as metallic currency was concerned, '
gold or silver, but only ove at tho
time, held the fleld of circulation. |
‘Which ever, for the time being, was the

cheaper metnl, was in exclusive possession

and control. And this proves to all who
are capable or willing to receive the truth |
that free coinage alone will not give us
practical or real bimetallism. And I take '
it that we are all bimetallists in the sense
of wanting both gold and silver to bein
actual circulation as money. None of us
want to drive either gold or silver out of
circulation. The commercial or intrinsic
value of the silver dollar is today hardly

50 cents of the gold dollar, and it is only ; 18%9.

current and received as equivalent to the

gold dollar because you ecan, at all times, '

exchange or ‘convert it into the latter.
And thisis what we understand by the
term incontrovertible. If a 50 cent silver
dollar can at all times be converted into a
hundred cents gold dollar we are as anx-
ions to receive silver as gold. i
But to keep up this state of interconver-
tibility there must not only be a law for it
but the actual ability to maintain it must
also exist. And today the United States
is possessed of both of these qualities. We
. have the law anu e have a gold dollar for
every silver dollar: in existence. In other
words, we float our silver

ability of the government (sn incident of
the change of administration), they a3
once procured the redemption of thesa
notes in gold, and this gold was in its tarm
hurried out of the country to Europe. for
various purposes, especially to aid Austro-
Hungary to place itself, like the restof
Europe, on a gold basis. This

Great Gutflow of Gold

was threatening the interconvertibility of
the two metals and was fast drifting usinto
astate of silver monometallism, or execlu-
sive silver circulation. The gold was rush-
ing out 'of the country faster than the sil-
ver was rushing into the treasury. This
threw the financial and business world
intoa paniec. Money disappeared from
circulation and went into hiding. It was
as hard to borrow money for the rich as it
was for the poor. Under these conditions
and to relieve the tention, distrust and
alarm, congress repealed the purchasing
clause of the Sherman law—that feature
requiring the government to purchase
every month 4,500,000 ounces of silver.
This was not the demonetization of silver,
It was, in effect, merely the suspension of
silver coinage, or the enlargement of our
silver currency. It was for the purpose of
keeping up the equilibrium of the two
metals and to keep them from running
from each other. In other words, it was
for the purpose of keeping up the inter-
convertibility of our silver with our
gold, for, as I have pointed out, we need
gold dollars to maintain and float our. 50
cent silver dollars.

The moment a silver dollar is not con-
vettible into a gold dollar, silver, now as
in the early days of our nation, will en-
tirely usurp the place of gold and drive the
latter out of circulation and into hiding.
This would reduce us to a state of mono-
metalism, a state of exclusive silver
circulation. Our 666,000,000 of gold
would at once disappear from cir-
culation. Instead of havinga combined
gold and silver currency, as we have to-
day, ameunting to £1,318,700,000, we would
be reduced to an exclusivesilver currency
oI $647,000,000. Even with the free coinage
of silver it would take years to supply the
vacuum, and in the meantime the country
would be suffering under an immense and
extraordinary contraction of the eurrency.
The country would be in a far sadder state
than it is evn today. We would all suffer
and be oppressed, except the owners of
silver mines and silver bullion. They
would reap a big harvest, but it would be
at the expense of all the rest of us—of the
entire country.

No, my friends, silver monometallism is
at least as dangerous as gold monometal-
lism. Ne Lemest man, having the good of
his cosmntey o heart, wants either. We
want honest, genuine bimetallism. We
have it in a measure and to a limited ex-
tent today. And the substantial, the
statesmanlike and the patriotic guestion
is, how to maintain and enlarge it, not
how to destroy it. We can, by ourselves,
sustain it to a limiled and local degree, as
we have ever since the Bland act of 1878,
and as we never sncceeded in doing be-
fore. We can enlarge it to its greatest
limit and put it on an enduring basis by
international agreement among the lead-
ing commercial nations of the world. The
former is bimetallism, the latter inter-
national, The former rests on the prin-
cipts of tRterconvertibility, the latter on
mu*=sl agreement. In the former case a
50 cent silver dollar passes current because
it can be converted at will into a gold dol-
lar. In the latter case the same silver
dollar passes current the world over, be-
cause all great commercial nations have

{ agreed to receive it as such om a parity

with gold. A free coinage which sustains
and upholds bimetallism is desired by all
friends of good government and honest
money. A free coinage which would at
one fell blow

Strike Down DBimetallism

and reduce us to a state of silver mono-
metallism, not desired by anybody except
the most extreme inflationists and the
owners of silver mines and silver bullion.
The farmers of this country have no silver
to sell or to coin, and theirs would not be
the inflation harvest. Why, even the sil-
ver monometalism of China is more honest
than the silver monometallism sought
here, for silver circulates there on its com-
mercial or bullion, value, and not on its
coin or token value. And yet, in spite of
this fact, silver has gone down in that
country from a value of #$1.67 per tael in
1871, to a value of 99.4 cents per tael in
1893, and this in the face of an exclusive
silver circulation.

But it is urged that there is an insuffi-
cient amount of money in circulation for
the healthy business of the country, and
that this scarcity of money is one of the
chief causes of hard times and low prices,
particularly the low price of wheat. This
gontention is untrue, and is not warranted
by the facts, as will appear from the fol-
lowing statement, compiled by the bureau
of statistics, showing the population and
per capita circulation for every year since
1866, and the average price of wheat per
bushel for every year since 1869:

A statement of the population and per
capita circulation of money in the United
States from 1867 to June 1, 1894, and value
of wheat per bushel from 1870 to 1893:

oney in Value of
Popula'ion Circulation Wheat
June 80.  Per Capita. Bushel.

Years.

$1828 ...
3975 1839 ......
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18T .ot vese .. 838,558,571 17.50 $L42
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1874..... 706, 18.13 Bl
1875.. .. > 17.16 L
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188 19.41 951
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22.66 £85)

2.2 70

21.8: £87

245 681

22,88 873

2:52 098
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2.4 53
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180R ., .0.... 06,826,000 2.8 B24
1894, June 1.68,275,,0) 2454 S

From this statement it appears that we
have never had a higher per capita circula-
tion than on the 1st day of June, 1804,
when it reached & maximum of $24.54 per
capita, and we all know that wheat never
was lower than in 1894, In 1883, when our
per capita circulation was $24.87, wheat
$.53.9 per bushel, while in 1871, with a per

ta circulation of only $16.10, wheat was
%ﬂs-ﬁwmmm :

next five years, from 1877 to 1888, under
the Bland law, the average price was only
§.98.2 per bushel. If the per capita amount
of circulation governed the times and reg-
ulated the price of wheat, we ought today
to have better times and higher prices than
at any time since 1866. Few countries
have a greater per capita circulation than
ours. All exclusive silver countries have
much less—notably India, China and Mex-
ico. Only one country, France, exceeds
ours in any material degree. And there
more money is needed than anywhere else,
for the reason that payment by check is
little in vogue, and for the further reason
that the French peasant keeps his surplus,
not in the banks, like our people, but

Hoarded at Home

in his chests and in his stockings: Besides,
it must be remembered that France keeps
a $300,000,000 permanent gold redemption
fund on hand, while we have only $100,-
000,000 for a like purpose. The following
statement from the bureau of statistics
gives'the population and the per capita
circulation of the several countries of the
world. The figures are very instructive
and elucidate what I have said.

A statement of the population and per
capita circulation of money in the follow-
ing countries in 1803;

Fer
Countries. Population. Capita.
United Kingdom.,..........58,000,000 $i8 42
France......... . 39,000,000 40 06
Germany.... 49,500,000 18 54
Belgium. 6,100,000 2 53
Italy....... 1,000,000 991
Switzerland, 3,000,000 M 67
Greece. .uooueeees +2,200,000 9 u9
Bpaln. ..ccvvrannnnnsnssenaas 18,006,600 16 53
Fortugal...verivneeiinnanes 5y 0,000 19 00
Austro-Hungary..... veees 000,00 975
Netherlands......c.coivnanns 4,500,000 28 88
8 andinavian Union........5,60,000 82
Russia. . cuvrurereessensses .. 115,000,000 716
Turkey...oeseenes .33,000,000 28
Australia......... .4, 00, 00 267
Egypteccieenennes 7,00 000 18 43
MeXic0..uieruanns aee .. 11,600,000 4901
Central America............3,000,000 84
South America............ 85, 00,000 19 14
JADAD. cvesnsssssanrinnnnnnns 49
India.... } 36
China...cccoveenen X 17
Canada.......covvennnnnnnna. 4,500,000 13 66
Cuba, Hayti, ete............2,000,00) 310

The truth is that reliable statisties, as
well as our own experience and observa-
tion, demonstrates to us that there is no
lack of circulating medium, that we never
had a greater per capita amount of money
in circulation than now, and that the vol-
ume of circulation does not necessarily
regulate or fix the measure of prices, but
that this is now, as ever, mainly governed
by the law of supply and demand. The
same currency buys a bushel of wheat at
50 cents, and a bushel of potatoes at the
same price. At this figure wheat is very
cheap and potatoes very high. The one
product is overplenty, the other over-
scarce. And this makes the difference,
not the volume or the quality of the cur-
rency. There is an undoubted lack of
currency among our farmers in many
localities, especially in the wupper
country, but this lack comes, not from
a scarcity of money in the state or nation,
but from the lack of products to exchange
for money. Compare the counties of Free-
born and Polk, if you please. In the for-
mer, with 20 townships of land, 18,000 peo-
ple, 24 creameries and a great amount of
dairy products, alarge number of cattle,
horses, sheep and hogs and an advanced
system of diversified farming, money iy
not scarce, and the times are far fron
hard and depressed, In the latter, with 88
townships of land, 35,000 people, only two
creameries, a not numerous amount of
cattle, still fewer sheep and hogs, a scanti-
ness of dairy products and a system of
farming mainly devoted to wheat cultun:,
money is quite scarce and times are very
hard and trying.

What makes the difference? They bath
exist under the same currency and the
samie flag.  The difference is this:  In the
county of Freeborn the farmers have a
large and valuable variety of farm pro-
ducts, bringing a fair .price, to exchange
for money., This makes money plenty and
times easy.  On the other hand, in the
county of Polk the farmers have little to
exchangze for money except wheat, and
that was a very light crop, and the prices,
owing toa glut in the foreign market,
were very low.  This makes money scarce
and times very hard.

Farmers of the Red rviver valley, if you ,

look at the situation in its true light, is i
not plain to you that relief cannos come
from the referendum, from saloons kept
by the state, from government ownerslip
of railroads, from female suffrage or fram
tne unconditional flee coinage of silver at
the ratio of 16 to 1. ;
DENNIS DOES'NT L1KE IT.
The California Attorney Objects to Being
Called Off by Olney.

Los ANGELES, Cal., Ang. 1.—United
States District Attorney Dennis was
shown a dispatch from Washington, in
which it is stated that Attorney General
Olney has decided to dismiss the suit
recently begun in the district court

against the Southern Pacifin and
some 35 other railroads. The
suit is in the mnature of a

petition in equity, and relates that the
railroad companies named have unlaw-
fully combined together in restraint of
trade and commerce. The Washington
dispatch quotes Attorney General Olney
as determined to dismiss the suit, as he
had not authorized and is displeased
that such action was taken by District
Attorney Dennis. Dennis was aston-

ished when shown the Washington dis- }

patch,

“I have heard nothing of the kind,”
said he, “nor have I reccived any inti-
mation to that effect. Of this I assure
you-!l -

“Will you dismiss the case if Mr.
Olney orders you to do so?”’ he was
asked. i

‘“You can eagily understand that I
cannot discuss such a point at present,”
he replied, and that was all he wounld
Bay.

Mr. Dennis is convinced of the just-
ness of his big suit, and is eager to
push it.

“The Attorney General Denies.

‘WASHINGTON, Aug. 2.—Attorney Gen-

eral Olney has not directed United

States District Attorney Denis at Los
Angeles, Cal., to dismiss the suit re-
cently brought
Southern Pacific Railway company,

An even mouthful of Climax Plug
- gives more satisfaction than

Climax Plug is much the best

a buiging mouthful of any other
tobacco for the reasonn that

Find fault with the cook if
the pastry does not exactly
suit you. Nor with your wife
either—perhaps she is not to

BLAME

i It may be the lard she is
using for shortening. Lard
isindigestible you know. But
if you would always have

YOUR

Cakes, pies, rolls, and bread
palatable and perfectly di-
gestible, order the new short-
ening,‘COTTOLENE,”’ for your

WIFE

SOLD BY ALL GROCERS.
Bold In three and five pound pails,

PR

Made only by

N. K. FAIRBANK & CO.,
CHICAGO

Bend three centsin stamps to N. K,
Fairbank & Co., Chicago, for hand-
some Cottolene Cook Book, contain-

ing six prep b,
nine eminent authoritieson moklnst

CIALOVATT,
& EnnimELLES CALE

o

[e

i

|

|

1

i

[ o e :

i “y 1-.};‘_.} e i il

: SROCKXTON, MAs..

! You can eave manany by purebasiog W, F.,
Donglne =0 .

Because, we are tbe largestmanuiaciurers of
advertised shoes in the world, an:! guaractees
A prics on

i the valus by st

the botton, ¥ inst high
: prices and protii=. Ourshoes
I Zqual custori wor.. stvle, easy fitting and
wearing guaiili-s. ve thein sold every-

where at low«

dealer cannot supply you, we can. Sold by

H. ILoheyde, Agent.

HEART DISEASE!}

Fluttering, No Appetite, Could Not
Sleep, Wind on Stomach.

. “Fora long time I had a terrible
pain at my heart, which fluttered al-
moshlmnt;{. I had no appetite
and could not sleep. I would be com-
tp;gedtohit.qpin | 'and belch gas

my stomach until I thought
that every minute would be my last

was a feelling of oppression
about my anaq.[m d to
draw a tull breath. I could not sweep
a room without resting. My hus-
band induced me to try -

Dr. Miles’ Heart Cure

ﬂ‘,,m"..“‘ o b

prires Jor tue value given than
any other make. Take no substitute. If your

 and am Bappr. 1o €Ay it has cured.
gy A appetite

g3

I Carbuncles Large as Hen’s Eggs!

Mrs. NANNIE GOULDMAN, of Beulahville,
Ig.mlr?’ William Co., Va., writes as follows:

" For about eight or ten years my father,
Col. T. U. Fogg, of West Point, Va., was laid
ﬁp with carbuncles, the worst that I ever saw.

€ tried everything be heard of, his doctor

could do nothing

: bim. Had six or

3 seven carbunclesata

time, as large ashen's
He got 8o weak

and suffered so much
be could not walk a
step. In 1872 he had
his_bed rut in the
of his room

and got on it to die,
%\loo one ex him

for

CoL. T. U. Foca.

. y' they began
ﬁo nn{i Two bottles entirely cured him, He
now 78 years old. and enjoys good health.”

PIERGE . GURE

OR MONEY Is REFUNDED.

JULIUS KRAUSE.
PAINTER

AND
PAPER *J:L&.NGEQ

House and Sign Painting of

1all kinds and the most satisfactory paper-

hamging guaranteed. Shop on Minneso-
ta strcet seuth of Chicago Hounse.

FOR ETTHER SFX. This remed -
being inpected 'dlr!clll' to the se.. af
di ofib i

Bakers
(Cooks
| Bverybody

Should use the best four

White
Liily.

Manufactured by the Empire Mill Co. of
New Ulm has this reputation and deser-
ves it. It makes the whitest bread. Call
for it of your grecery dealer.

EMPIRE MILL CO.

Building Stone For Sale.

The New Ulm Stone Company is rea-
dy to sell building stones at the Quarry.
For prices inquire of J. Pfenninger, W.
Beesch, A. Schell or Chas. Stolzenberg,
Redstone.
. NOTICE.—The use of land for pastur-
ing or cutting of wood or quarrying and
hauling of stone is not allowed unless by
a written permit from the company.

New Urnm Stoxk Co.

those inary Or.
gans, requires no change of ditt sr

" or | me
jcinesto be taken intermally. Wi.-
used

AS A PREVEKRTIV:

oy either gex It Is Impossible tocontr e

LE BRUN’S
any venereal disease; but in thoew .. .

E
S
those alroady Usrontumareny Aritine

e S0 e spmg " ith Gonorrhoa sod Gleet, W gritiwa
GURE tea o cure. I'rlv:b,rn-lil,mh'.:v T
§1 ver box, o © hozes for §a
0. M. Olsen Druggist. New Ulm.
EO. C. SCHMIDT.
Cotractor & Builder

) : Prempt attention paid :

:te all orders, Leave:
:sume at posteflice in:
New Ulm. »

Of Interest toMill Owners

W. 8. FAUHL, having bad six yeaws
experience im Mill-wright work, can be
relied upon to give satisfaction in con-
| tracts of all natures. Repairing of all
kind also performed in the quickest and
best way. Address: W. S. FAUHL,
New Ulm. Mion.

For Croup, Whooping Cough and Cold
of childien, Cubeb Cough Cure is'inval-
uable. For sale by druggists in 25 and
50 cent bottles. Soldby Andrew T, Eck-
stein.

Rheumatism, 4
I.umbafo, Sclatiea,

Kidney Complaints,

Lame Back, &c.

35;“ SIIIIIEI'S E RIC l!}
“ﬁ:‘w SUSPENSORY.
!I'Illel:nvnh&mmm lm 1l l!‘rmr.
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I¥is a fact

That the place to ge
Christmas Presents, Fine
Watches, Clocks. Jewer-
ry, Silverware. & reeta-
cles, Rings  Ornaments
and Ear-rings is the
store of

J.C. TOBERER

The undersigned wishes to announce
to the putlic, and especially to his old
customers that on the corner of Minneso-
ta and 2d south streetin NewUlm,he has
opened a Wool and Woolen Goods de-
partment, where he keeps blankets,
flannel, kritting-yarn, stockings and
woolen-patting of his own manufacture,
for sale and in exchange for sheep-wool.

B.Marschner,
Manufacturer of Woolen Goods.

pr Harness Shop!

will keep on hand a complete assort-
ment of light and heavy

ROBES,
WHIPS,
COLLARS,
SADDLES,
HARNESSES.

and everything that pertains to the sadd-
lery business.

Fine custom work a specialty. 1 in-
vite an inspection of my goods from the
publie, JOHN KRETSCH Jr,

lnme
I

Min ta Strect New Ulm.

A scinticn
ganera) 111 Dealth Sto. mﬁ_';e'lkuu
ik oS Al o e, a0 e, Sortelt
ald Ao irenses or no
remedies f;
in thisand e

NDEN ELEC ""rMT :
OTR .
24 Av. &84 8¢ MISS EAPOLIS

S

Constant coughing will, ‘if neglected,
inflame the entire mucous membrane lin-
Ing the air passage to the lungs, Cubeb
Cough Cure is the only remedy to be re-
cied upon to give quick relief and allay
Inflammation. It issoothingiu its effect,
is most t and ble to take;
ihikiren like it. Sold by A. J. Eckstein

Ths Triscovery Saved His Life.
Mr. G. Caillouette, Druggust, Beavers-

.| ville, T11., says: “To Dr, Kings New Dis-

covery I owe my life. Was taken with
La Grippe and tried all the physicians
for miles about, but of no avail and was
aven up and told I could not live. Hav-

GEO0.BENZ & Co.

Importers and Wholesale
—Dealersin —

Wines & Liquors.

117 & 119 E. 8ra Bt. St. Paul minn

Bl No Cure,

No Pay.

8l No Must2¢ii

No Pay.

i Call or Write,

%] PROF. G. BIRKHOLZ
4 1011 Masonlc Temp'

== Chicago-

How IS YOUR HEAB?
Ifitll:l_nﬂ{ll;don'iyoutryaboxo

Gessler's Nagie -




