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free coinage of silver at 16 to 1, and the
delegates, on the first ballot, nominated
by a two-thirds vote, as the standard
bearer of the party one, who, in 1885,

by message to Congress, had opposed |

both the free coinage of silver and the |

Bland-Allison act, and who, later—on |

February 10, 1891,—as a private citizen,
in a public letter, declared the ‘‘experi
ment of free, nnlimited and indepenc
coinage of silver” to be ‘‘dangerous anc
reckless.” This nomination emphasized

1d

| value of gold, is

the repudiation, by the convention, of |

the free coinage of silver.

I shall also show that this action of
the Democratic party is in perfect ac-
cord with the teachings of Jefferson
and Jackson, but I am unwilling to
waste time following the wordy haran-
gue recently delivered in our State by
that patriot who served his country
abroad with such distinguished success
as the appointee of Pre:ident Harrison
in the protection of fur seals

We have been through a panic. Times
have improved without stopping to ac-
count for the pauic, It should be borne in
mind that panics have occurred about
every twenty years, usually accompanied
with distrust of the kind of money used.
Every panic has developod a party in
favor of bad money, but with returning
frosperity the party has died. Relief

rom panics has always come through
restoration of confidence, not through
bad money.
Definition of Money.

Continuing, the BSecretary said, in

pa{{toney is a device to facilitate the ex-
change of commodities. Property is ex-
changed for money that the money may
be exchanged for some other property.
Its use 18 to enable a man having prop-
erty, who does mnot desire to -keep
it to obtain some other property,
which he wishes to procure. The
more univerzally recognized, therefore,
the value of the money and the less
bulky it is to handle, the more com-
pletely will it facilitate exchange. Shells,
skins, tobaceo, have been used as money.
It was the actual value recognized in the
community and their value at those points
where the people of the community
traded that made them servicea-
ble. Gold and silver are better
than shells, skins and tobacco, on ac-
count of their more universally recog-
nized value, and on account of the fact
that they are easier to handle. The
Secretary showed that it was not the
stamp of the government but the value
of the thing itself which fixed its ex-
changeable quality. Confederate money
had the stamp of a government upon it,
but the fact that the government did
not have the ability to redeem the bills
in something of actual value destroyed
its exchangeable quality. The gold coin,
however, of the Confederacy are perfect-
ly good still, although the government
has ceased.

Paper money is good when the gov-
ernment is able, on presentation, to car-
ry out its promises to redeem it in some-
thing of actual value equal to its face.
The stamp of a government on a coin is
good if the stamp tells the truth about
the value of the bullion coin.

History, said the Secretary, teaches
that a bad money scheme should be ex-
pected now. It comes in the form of a
proposition for the free, unlimited and
1ndependent coinage of siiver at 16 to 1.
Coinage at 16 to 1 means sixteen time as
much silver as gold in a dollar, 28.8
grains o° staudard gold, 412 1 2 grains
of standard silver. Free coinage means
without charge to the bullion holder, but
at the expense of the tax payer; unlimit-
ed means to coin all that is offered; in-
dependent means without reference to
the ciurse of other nations. In the
langnage of Ben Hill: I oppose this
proposed legislation because I favor all
of the professed objects, and oppose all
of its real effects.”

Effect of Free Coinage.

The free silver advocates claim, first,
that the act of 1878 was surreptitiously
Eaused and robbed the people of one-

alf the money of final payment; sec-
ond, that for this reason there is not
sufficient money of final payment, and
the apgreciatiou of gold has depreciated
everythirg else. Upon these two propo-
sitions their entire arguments are based.

The Secretary met these propositions
by ciaiming: First, that the alleged
contraction of money of final payment
had uot taken place; second, that the
propcsed remedy would, in reality, drive
one-half the money now in use out of
circulation and produce a contract'on
ruinous in its results.

He said it was immaterial, so far as
the proposed legislation was concerned,
how the act of 1878 was ;

It would be folly to bring on disas-

Currency Has Not Been Contracted. | d ; i 0
| decided that it required fifteen times as

The claim, therefore, he said, that the
money of final payment has been re-

duced by one-half, thereby depriving the |

it

public of a suffici volume, is simply
groundless. We still use gold and silve
and have more than we ever had

both,
pri age of the act of 1873
that the currency has
eby by appreciating the
shown to be false by

contracted,

the enormous output of gold last year; |

it was the largest in the warld's history,
and amounted to $181,5(6,000.

The world’s coinage of gold
rose to $232,
to $135,389,000, making the largest
yearly coinage in the world’s history,
with possibly one exception.

The  world’s stock in full
legal tender, gold and silver,
to day is, by the latest statistics, $3,965,-
900,000 gold, and $3,435,800,000 silver,
and it must not be forgotten that even
though the gold standard may be in
force, the silver coined furnishes money
of final payment redemption to relieve
the pressure upon gold, just as if it had
been coined upon a fres coinage plan.

The claim that gold has appreciated,
thereby depreciating the value of pro-
ducts, is based upon the theory that the
decrease in the value of silver and in the
value of products has been co-tempo-
raneous. A careful examination of the
facts shows this not to be true. The
average decrease of commodities since
1873 has been about 20 per cent. The
heaviest declines have been in the line of
those things which the masses of the
people buy. All these reductions in
price are partly attributable to a lessened
cost of production and partly to the
recent panic. While commodities have
fallen 20 per cent., silver has fullen 50
per cent.

The Price of Commodities,

But to consider particular articles: In
1873 corn sold for 41 cents a bushel; sil-
ver was worth 1.31 an ounce. In 1895
corn sold for 52 cents; silver was worth
67 cents an ounce.
per cent. and corn had risen 25 per cent.
In 1873, wheat was worth $1.17 a bushel;
silver $1.31 an ounce. In 1878 wheat
was $1.34 a bushel; silver $1.15 an ounce.
In 1889, wheat was 90 cents; silver $1.04.,
In 1895, wheat was 85 cents a bushel;
silver 57 cents an ounce.

Cotton.—This is the production in
which our people are directly interested.
The claim that the value of cotton de-
pended upon the rise or fall of silver
has been shown to be without founda-
tion, this year. Cotton in the last four
months has risen 30 per cent.; silver 5
per cent. Prior to 1873, the price of cot-
ton varied from four to forty cents;
gilver never fell below §1.29. In 1845,
cotton sold for four ceunts. Silver was
then $1.32 an ounce.

The bullion in a silver dollar is only
worth 52 cents. 25.8 grains of standard
gold are worth 100 cents. It willsell for
that all over the world. It now consti-

in 1893

tutes a measure of value in the United !
States, and a measure of value is worth, |

barring the coinage, in round numbers,
twice as much as the silver coined into a
dollar. Then why do people exchange
products for a silver dollar as readily as
for a gold dollar? Why do they give a
hundred cents worth of commodity fora
silver dollar when thesilver bullion in the
dollar is only worth 50 cents? It is be-
cause the government having started
stamping 412 1 2 grains of silver one
dollar and having put them into com-
merce as worth a hundred cents, has
felt responsible to keep the coined dollar
at an exchangeable value equal to the
stamp put upon it—to keep it up to the
standard of 25.8 grains of gold.

The government collects $500,000,000
yearly, as revenue.

There are 433,289,000 standard silver
dollars. Of this number, about $400,-
000,000 are in circulation. They can
pass into the Treasury in payment to the
government of obligations due, at
their face value. To prevent the number
becoming so large that this recognition
would not sustain their value, it was
necessary to lhmit the number of
dollars thus coined. If the world’s
silver could be coined into dol
lars, it would break the govern-
ment to undertake to keep them at a
value greater than the value of the sil-
ver bullion put into them. First, we
limited their coinage under the Bland-
Allison Act to $2,000,000 worth a month.
Then, under the Sherman Act of 1890,
we increased the purchase of silver to
4,500,000 ounces per month. This be-
gan to make the quantity so large that
the ability of the government to sustain
them was threatened. General distrust

Silver had fallen 50 |

in value to 24 3-4 grains of gold. They
many, and multiplying 24 34 by 15
placed 371 1-4 grains of silver in a dol-
lar. This undervalued gold. For the
first few years, owing largely to the
lack of quick international c«
tion, ic circulated to a limited exten
and then long before

tirely out of circulation
on the silver standard. In
son sought to restore bi-meta
was unwilling to change the
upon which business was then being
done. He recoguized the danger to

1R

standar

radha < | commerce.of exchanging the standard.
785,000 and that of silver | s L8

He, therefore, reduced the amount of
gold put into a dollar, o that under the
new coinage the bullion valune of both
dollars would be jw®t equal to the dollar
then in use, and at his instance a new
ratio of 16 to 1 was passed. It wassoon
found that this new ratio undervalued
silver and shortly after 1834 this coun-
try went to the gold standard—=25.8
grains of gold to the dollar—and has
been on it ever since, with the exception
of the time incident to the war.

Under the new ratio, after 1834, even
fractional currency was worth more
when melted, than its coinage value,
and, therefore, in 1853 it became neces-
sary to provide a fraetional currency
containing a reduced number of grains to
the dollar, and their legal tender was
hmited to five dollars. The Spanish
milled dollar was still in eirculation, but
the highest amount of toreign silver by
the estimates of the Treasury Depart-
ment, in circulation, at any time was
$50,000,000.

Ia 1860, the gold circulation was $214,-
600,000 and subsidiary silver §21,000,000.
While $4,000,000 of silver dollars had
been coined, they had all gone ont of cir-
culation, being worth more when melted
as bar silver than their face value.
These facts prove that free and unlimited
coimage of both metals, by the United
States, did not substantially affect the
bullion value of either metal; that the
cheaper metal became the standard of
value, and the other went out of circu-
lation.

If sixty-eight years of experience with
free ,and umlimited coinage of both
metals showed that by fiee and unlimited
coinage we were unable to effect: first,
she value of silver, to make it equal with

gold at the ratio of 15 to 1; or second, the |
value of gold to make it equal to silver |
at 16 to 1 when the difference in their |
bullion values was only 5 per cent, is it |
not proposterous to claim that free and |

unlimited coinage now, will 8o ircrease
the value of silver, when the diserepancy
is 50 per cent.

Silver Coinage in Other Countries.

It cannot be claimed that the legisla
tion by the United States in 1873 seri
ously affected the commercial value of
silver, for since that time we have fur-
nished a market for $800,000,000 of sil-
ver, very much more in proportion to
our increasing commerce than went
through our mints during the days of
free and unlimited coinage of silver.

The fall off in the price of silver can
easily be accounted for. In 1873 the
world’s product of silver at coinage value
was $81,000,000; in 1892 it was $196,-
450,000; in 1893, $209,165,000, and in
1894, $214,481,000. This enormous in-
crease in the product of silver took
place despite the fact that silver had
fallen in value 50 per cent.

By legislation passed in 1871-'2 Nor-
way, Sweden and Germany suspended
the coinage of silver in 1875.. Germany
demonetized silver and put the $300,-
000,000 of bullion upon the markets of
Europe. Denmark, Holland, Russia,
Austria-Hungary each suspended the
coinage, or demonetized silver.

The Latin Union, compnsed of France,
Belgium, Switzerland, Italy and Greece,
was forced to suspend the coinage of
silver because it was found impossible,
by free coinage, to sustain the value of
silver bullion. This was done by a sus-

ension for twelve months at a time
rom 1874 to 1878, when the suspension
was made without a limitation as to the
time of continuance. Since then India,
Brazil, Argentine Republic and Chile
have suspended free coinage.

The value of silver bullion has fallen
since 1873, on account of the lessened
cost of production, on account of the
enormous increase in production and on
account of decreased demand. All of

these elements entered into and helped |

to cause the reduction of the value of
silver.
its value in 1873 you must remove all the
causes which have reduced its value.
Concede for the sake of argument that
the action of the United States was one
of those causes, it is illogical to claim

To restore the price of silver to |
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and silver dollar, the goid doll
to a premium of about two for one.

We would lose at once $678,000,000
of gold now in eirculation and in the |

Treasury. The greenbacks and the
Treasury notes, $375,000,000, which
would still remain outetanding, would
be hoarded in the hope that a free sil-
ver biM, if passed at all, would soon be
| repealed. This would take place immedi-
| ately after the election of a President in

| November, 1896, and probably even after |

| the nomination by either of the grest
| parties of a free silver candidate. The

| new President could not be inangurat«d |

| until March 4, 1897. During the six
| months or more before it would be pos-
sible to pass free silver legishation, the
Icontmcting of the currency just de-
| seribed would precipitate the most seri-
| ous consequences.
obligations would put a strain upon the
| remaining silver currency and bank
| notes, to buy gold to meet their gold
| obligations. The carrency, consisting of
| cheeks and bills of exchange, amounting
| to 95 per cant. of our entire currency
| would go out of use in conscquence of
| loss of confidence and credit, and the re
sult would be the withdrawal of 97 12
| per cent of our entire currency and the
| paralysis of business would immediately
| follow.
| depositors.
| force their debts before the reduction of
| the standard to the silver basis. No ex-

tensiow of debts would be given to any- |

| body, except where made payable in
| gold at increased rates of interest. Long

| time debts are in gold. The amount to |

| be paid on them would not be reduced.

| Indebtedness not payable in gold would |
| be collected at once or the property |

taken from them
fail; manufactories

debtors
would

| owned by
| Merchants

without a market, and poverty and dis
tress be found all sides.

platform with a
to pass it. The
effects following such
would bring to them the
|of the very men who elected
| them, appealing for the defeat of such
legislation. But if sugh a law should
| pass it would not be until the latter part
of 1897.

{ upon a
pledged

an election

Prices being temporarily reduced

| of silver determined.

| the uncertaint

8
E ard of value. This trouble would more
| or less affect business permanently be
| cause the commercial value of silver bul-
lion has become uncertain; has ceased to
be stationary, on account of the few

the volume of its probable production.

No practical benefi‘s can be pointed
out as a consequence of the legislation.
It would interfere with our exchangesin
foreign trade, and prove a burden upon
the producers of our great staples—cot
ton, corn and other grain. By hindering
international commerce it would burden
the agricultural products of this country
like a high protective tariff.

Not only would the men who work for
salaries be deprived, at least for a while,
of employment, but when enabled to re-
turn to work they would find the dollar
paid them as wages depreciated in value,
as a consequence of a change of stand-
ard. The only possible benefit would be
from a limited increase in the value of
gilver bullion which would go into
the pockets of the great silver mine
owners—the men who really are
backing all this agitation and furnishing
| to it its sinews of war.

| Relies on the People’s Good Sense.
In concluding, he added :
The picture is not overdrawn. When

I contemplate it there is but one source
of comfort—it is an abiding confidence
that with twelve months of full, free
discussion, the American people can be

Those owning gold |

Banks would be raided by their |
Creditors would seek to en- |

close; workment be idle; farm products | -

I do not believe that a president would |
ever approve such legislation, if elected |
Congress |
calamitous |

prayers |

Then a general adjustment to

| the new standard would be necessary. |
on |
account of the panic, it would be some
| months before the actual effect could be
| told and the real value of 412 1-2 grains
During this time |
| business would stagnate on account of

y as to what was the real |
ize of the new measure —the new stand- |

countries now using it as standard money, |
and on account of the uncertainty as to |
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|
§ —

OA

| for Bus'ness,
| Nearly #4000 in Buildings and Equipments; I T
| healthiulne s; nearly 1,000 feet above sea level, in full view of the Blue Ridge
| mum of advantage with mir imum of cost;”” our motto: Write for catalogue.

’l J. A. & M. H. HOLT, Oak Ridge, N. C.
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i Denny, Poor & Co.

Dry Goods
Commission [lerchants.

114 & 116 Worth St., 36 Bedford 5t., 169 Jackson St.,
New York. Boston. Chicago. %
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Diarrhcea,

| It is folly to suffer with Indigestion, I),\‘Tpe sla, Chronic Gen-
| eral Debility, or with Kidney, Bladder or Female roubles when you can h“ e
and permanently cured by drinking Jackson Springs Water, either at the Sprin

from hottles shipped to you.

It has cured others, it can cure you if you will give it a reasonable trial, The hotel
is now open for guests, and the water is being shipped i.: ha!f ¢ lion bottle,, one dozen
to the crate. The A. & W. E. R R. train - make close connections with the afternoon
trains on S. A. L. R. R. on Tuesdays, Thursdays and Satardays in addition to the con-
nections as made last season, thus enabling guests to go to and return from Springs
without ~tonping over at Aberdeen. Enquire for sea-ou iickets at all poivtson S. A,

L. R. R. Forcirculars or further information, apply to
JOHN W. THOMPSON, Prop.

Or DR. JAS, E. BROOKS, Manager, West End, Moore county, N. C.

IFYOURHEAD ACHES

TAKE

ANTICEPHALALGINE.

—IT WILL

CURE ITAQUICK AND SURE.

JAS. 1. JOHNSON, Manfacturer,
RALEIGH, N. O.




