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Joint Discussion

SHALL WE AVE UNLIMITED FREE SILVER COINAGE?

by Edward

Rosewater and

Jay Burrows,

PART

M. Mosewnter's Argunment,

1 fully agree with Mr. Burrows thal
The vitwl point at lssue in the present
disonssion I8 the expediency of free and
unlimited colnage of silver as it nffecta
the welfare of our people. 1 chearfully
coneede thut wa ought to have froo nnd
unlimited eolnage
fure of our peopla could be promotaed,
If a moere increnso
money. rogardless of s exchange vislue
or plu'r'h;v:inu' power, would insurs gen-
oral prosperity, It would bhe mnnifostly
the duly of every government to hond
all {ts eperglos townrd Incronsing the
volume of its stock of money. 11, as Mr,
Burrows Insists, the intrinsic or com-
morcinl value of metallic mondy cuts no
figure, avery nation could at pleasore
enormously inerease its volume of money
by reducing the weight and guality of
it= coins,

What Mr. Burrows means by saying
that the volume of money “involves the
question of prices or the relutive pur-
chasing power of products or labor and
moneyv' is mot very clear,  If he hid
enld that the volumae of money regnlates
10 noeartnin extent its purchasing power
of products nnd lnbor | would eononr,
but the form in which he states his
proposition 18 as mislending ns is the
declarntion that *in this issue the Inter:
asts of the money-tender, or tho fixed
income elnss, or the ereditor elngs, are
at varignes with the interests of the
producars, the moerchants, the me-
chanics, the debtor class, ™

The advoeates of free coinage nssort
that unlimited and free  colnnge
will enormonsly increase the volinme
of monoy and that nn inersase in our
stock of monsy would  make money
choaper,  In other words, they assumo
that money i govarned by the snmae law
that wgoverns all other commoditios,
which [all in price when abundant and
rise in prico whon searce, Dot this is
not true 88 regacds the  price or
“pate of interest’ which  money com-
mnnds in the loan market. A Inrge
volume of  money aiways  begels
inereased speculation,  When money is
plenty men are willing to venture upon
entarprisies that promise large returns,
nnd the money-lender tinds no dificulty

in ralsing  his intevest roates, During
the inflation period  following the
war  the money-lending and  in-
come ¢linss  were  in high clover.
Chenp money louned on choiea city
property and farm mortgage securitios
at from 10 to 12 por cent n
yoar, while what is termed dear
money ab  the present time can bo

had in abundance on the same class of
gocurities at from 6 to 7 per cent per
annum. Every intelligent person knows
thut the money louned by bankers is
chiofly other people’s money. When
there is nomoney stringency or prospeci
of a panic every prudent banker hinuls
in his snils by cutting down his line of
louns or refusing to loan at any price
for fonr that the depositors may muaks n
run on his bank. When business is dull
and money searve, deposits run low and
legitimute banking yields much smuller
profits than in flush times, when loans
are made freely and mercantile failures
less froquent,

The hue and ery that the opposition

to freo colonge 18 In the intorest
of the income c¢loss is  also un-
founded. The fixed income ecluss, il

that means the bondholders, were much
botter off whon gold was at a high
I!I emium Ill'lll puper  money WS SUpore
nbunannt, Money was choeap Lthen, Tan
per cent state, eity aud county bonds
sold at a discount and Uncle Sam paid 5
nnd 6 per cent on gilt-edged, nontaxable
Londs,  Today, with what s called dear
money, state, county and eity bopds
drawing 84 to 5 por cent commnnil n
premivm and national bonds sell readily
at 2 per cent,  The bloated bondholders
have suffored o greater sheinkage of
their fixed Incomes during the past
awenty yenrs than would have paid the
principal of our entive wur debt,  The
anly bondholders that, have made large
wolits are thoso who have bought their
ndz at o discount.  ‘T'here is one clnss
of fixed income people who would safTor
by the unlimited coiuage of Td-cont
dollurs, and that is the veterans of the
late war und their widows nnd orphans
on the national pension voll. [t
is to their interest to have a sound cur-
rency that will enable them to buy the
largest amount of things with the money
they ot from Uncle Sam, Conceding
that free colnnge means tho raising of
the price of commoaditics, it becomes self-
evident that the soldiers and soldiers’
widows on the pension roll would suffer
1Ih-n' incomes, unlessthey
could induce the govornment to raise
their pensions in proportion, which of
course would be improbable, Assuming,
howovaer, that the governmoent might
incrense these pensions, it would simply
moin o foreed incronse of the pension
roll by from ten totwenty millionsa yenr
and a corvesponding inereasn of tnxes
The advoentes of unlimited eoinage
never tire ol holdiog up the men and
women who rely for their livellhood
upon fixed Incomes us n dangerous elass,
They forget that hundreds of Lthousands
of those persons are widows and orphans
whose putrimony and horituge has been
invested ln securitics by adwministrators
und guardians,

And who are the debtor cluss and who
will profit by the proposed unlimited
colungs of silver? The {‘uinn und Cen-
teal Pneltic railroads owe the govaern-
ment over $100,000,000, which bogins to
fall due in 1803 and must all be paid
within the nextseven years unless the
dobt is oxtended, Will it promote the
wellnre of vur people to altow Juy Gould
und Leland Stanford to pay that debt in
dopreciated sllver dollurs {pstund of
woney thil passes corrent in all parts of
the worla?

I'he Union and Central Pacllie are not
the only corporations that belong to the
debtor ¢lnss, Tho lowest estimate of
the debt of the railromds of the United
Stutes excecds  $0,000,000, 000, What
heneflt will the poople derive from
sealing thay colossal debt, unless 1n-
deod they buy up the railroads entiraly
with an  irredesmablo  paper eur-
Kvery large corporation, the
Standard oll wmonopoly, the Whisky
trust, the Hrewery trust, the Sugar
trust, the Steel Heam trust and ali the
big and little trusts that have been built
upﬂlg combination of capital have plas-
L their possessions with mortgages
o the tuue nl]mll“ons upon willions, wnd
thuerefore they rightfully belong to the
debtor oluss.

And then there ave the conl barons,
the iron and copper mine speculs-
tors, sud the silver bullionaires und
gold quartz millionaires. Every produc-
tive mine in America is bonded for all or
wore than it ean produce. The owners
wre smong the mest geasping of our capi-
tallsts, Will It promote the public wolfare
to give this imperious cluass of deobtors the
right to scale their honest obligations?
Lasat, but not least, why should the silver
mipe bulllonalre pe given the privilege
of selling the product of his minesat 40
per cont nhove its commercial value and
paying his debt in monsy worth 80 per
sont less thun its fnce value?

Mr, Burrows' ¢ouception about the « greeuback iuflatiouists sald
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function of mints is, to osa n mild term,
docidodly erude,  The vim of all gov-
ernmonts hue been to i=sue coina of
weight and fineness corresponding ns
near as poesible in their value to the
commearcial value of the metal contalned
thersin. Very slight fluctuntions have
Hoan unavoldable, but whenever the
varintion of standard coins is material,
they wre rocoined. Subsidary coin is
usunlly below standard and intended
otily for local ecirculntion in timited
quantities, Fvon theee are recoined
peciodically whoen reduced below stand-
nrd weight by wear and tenr,

At tne risk of being branded ns vory

rociloss and suparticial, 1 take issue
with Mer. Burrows when he declares
that a coln cnnnot be sald to ba
dishnsed unleas it containg less
metul  than the Inw reuiros,
The doctrine that the King can do no

wrong hos long sinca been  exploded,
It is o matter of history that kings and
prrlinments have by decrses and laws
arbitearily raised the face vulue of
coing nhove the commereinl rating of
the metul they contnined.  Such coins
did not contain less metal than tha law
required, but they ween denominated all
the wortd over ns debusad coin, the samaoe
if they hoaa been [raadulently alloyed
or reduced in wolght by the swoating
PLOCess,

Mre. Burcows lets the
the bog when ho nsks:

“Suppose the silver and gold coins of
this country shouid be diminished just
one-half, what would result? Prices in
this country, mensured by our coin,
would be doubled, but it would have no
effoct whatever upon our foreign trade.
Gold and silver would  pay balances on
axnctly the same basis as  before, viz:
their commaodity value™

Well, what woula  be the resuly?
Wauld it be anything else than national
repudintion by n debnsed currenoy?

{ we can inerease the volume of inoney
hy asimple fat that will convert avery
fifty-cont piece into a dollar, why not go
i stop further and docreo that a dime
shall be a legnl tender for one dollar?
That would incronse the price of all
commodities tenfold and make debt-
piying so much ensier,  But what would
hecome of the poor man who has noth-
ing to sell exeept his lahor and has
avarything to buy? Wages ore always
the last thing to advance and the first
to o down,

What would becoms of the wage-
workers who have, by hard labor and
thrify, saved up the surplus of their
soanty earnings and placed it in savings
bunks with a view to buying o home or
meeting want and distress in a ralny
day?

It is passing strange that no champion
of free silver has yat discovered the fact
thatseveral millions of workingmen and
working women belong to the income
oluss,  The indebtedness of the savings
banks and trust cm.upurliaa to B greay
multitude of wageworkers is computed
at over $2500,000,000, Tlow would
these industrious toilers fare il they
were puid baek in deprecinted money
the hard-enrned savings which repro-
sent Inbor paid for at gold standard
wagoes? Would it not be downright rob-
bhory to pay back these working people
in dollars that would buy only 50 cents
worth of commodities? >

[ boldly assert that any party or indi-
vidual that would advoeate o law that
would give the savings bunks the privi-
loge of pnying back honest savings in
deprecinted curvency simply advocites
legal robbery.

Mr. Burrows denies that the govern-
ment stamp does not ndd to value and
he cites the fact that 3714 grains of pure
silver when stamped (coined) ns %1 will
pay a dollar of debt while 8714 gemins of
unstamped pure silver will only be
tnken by your eraditor at its commodity
price 74 cents. What is the difference
exclaims Mr, Burrows,  **One bears the

fiat cat oul of

gvidenes  that  the law  has  said
it shall PHLE8 current for n
dollur, The other does not. Con-

soquently coining has added value,”
Now what is the difference? Would not
a plove of tiu or n piece of leather with
a dollarstamp pay a debt for 31 if mndon
legal tender?  Would not w paper dollar
perform the same funetion, altnougrh 10
paper dollurs reduced to palp would not
pass current for a favthing?

Wiy then does the 78 cont silver dol-
lar and the vilueless paper dollue pny
one dollar of dett? simply bevauso those
dollara sra redeemable for LN cents in
pold at the national trensury, and there-
fore thoy nre ns valuable as the gold
dollay  for which they can be ex-
changeaed, Why I8 our government able
to exchange the depreciated silver dol-
lars at their tull value an gold? Simply
und only because the coinngo of silver is
limited. [f it were free to all owners of
bullion the tressury vaults would be
dieained of gold in less than twelve
months and the country would be on a
silver basis like Mexico, Ching, Jupan
and Iodin

Mr, St John, president ol o Now York
bank toat is reputed to be largely in
terested with the bullionalres in booming
mining stocks, points triumphantly to
IPeunce, is eitad by Mre, B ns saying:

Alter 274 yoars of widely varylug average
relative prices of gold and silver, uoder mod-
orate varistions of velutive produoction bavely
averaging 4 per cent, the mints of rance
alone for a period of sixty-two yoears, to 1565,
under variations of relative production ox
oeeding 19 per vont, maintalnsd a practionlly
unvarylng average ralative price in market
for gold and silver i spite of divergent coun
“Eu nwa - - - - - L] .

Under ¢qually free coinnge for wald snd sil-
vor, ownoers of aithor bullion sought tlie
mints of Franeo nt a value fixed for them,
price pimd Ter them in puvehasing powoer e
erecd b{ law. ln conssguence in the period
1521 to 1540, SL2,000,000 af the world's abun
dant silcor was welcomed into the legal tan-
der silver coln of France,

What are the historie facts?

In 1720 the ratio of gold w silver was
pliced at 17148, An ounce of gold was
worth more than 14§ ounces of silver,
and consequently gold soon disappenred
from :-lrvn\:itilm. Adam Smith, huving
visited Freance in 1764, sadd? It 8 there
difficult to get more  gold than what is
nueeessary Lo carry in your pocket.”

In 1785, Louis XVL, in an edict, calls
attention to the fact that the legal ratio
of gold 1o silver differing from the com-
mercial ratio, had as to tpe gold colns
Hforiguated the speculation of selling
them to the foreigner, and offers the
lwmptation of 0 great profit 1o thoss who
mny allow themselves to melt them
down,” He then ordaing that “every
gold mark of 24 curats tine shall beo wurtfn
154 marks of silver 12 donders tine. "' This
established the French ratioof 154:) still
existing, lo 1790 the vevolutionists had
vontrol of Franeo, They had contiscated
the lunds of the clorgy the yenr before
'l'llﬂ_\ wunled woney. sSo they convolved
the ingenious fidea of using papor
money, which they oalled ussignats,
basing their value on these contisented
Inuds.  In Apeil they tssued 400,000,010
franes in assignuts,  In Septenber 800,
L0000 yore,  Thils they doeclired would

be the lust.  The assigonts workoed
beautifally, Everybody recelved and
exchupged them at  full  value,
Then sowe one said, just as the

in the
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saventios and just
“1f this franc is
frane, how onn

ns good ns any other
wo have too many of
them? The law mnakes the value of
money."” S0 the presses were set Lo
worl, and within n faw 3
ispuved over forty-five billions of those
papar franes,  The government «comed
surprised that any one should make a
difference between o coin feane and «a
papar feanc—and o law wis  prssed Lthal

any one mnking such o  difference
in  tende should ba  imorisoned
for  six yoars, They could  jul)
individunls but they couldn't jnil nat-

uritl laws,  No one would exchange one
coin feane for less than nenriy 300 paper
franes, Then in 179 these politienal econ-
omists tried another experiment. Thay
cut up the confiscated lands into exact
parcals, oxchunged the assignats ot
ubout 8 por cont of their fnea valua for
what they called mandats, and pro-
clalmed that the holder of mandats
could select any pareel of this land and
pay in mandats,  Within o few months
the mandatd were worthone-seventiath of
their fnce value. and they were soon
wiped ont altogether.

In 1808 the ratio of 151" was re-
enacted, M. Chevalier, the eminent
French economlic authority, writes:

In the yoar 1803, when the ratio of | 115! be
twesn the metals was astablished, this ratio
setually oxisted in the commereial world; but
little by little it changed, sud soon gold eame
to be worth ordinarily a litle more than 15,
timea as mueh as silver,  Tnis diserepancy
suficed to rotive gold from circulation.
fow years after tha passage of the law of
1504, gald becnmo so searce that people had
to buy it of the money changors when they
wanted to carcy that kind of cask on their
journeys, In faet, the cirenlation of the two
motals side by sido had consad to exist shortly
after tho year 1808, and twenty-five yoars
after that date the circulation consisted of
silver only.

sie i B Aldry, the royal astronomer
of England, wrote:

In the yoor 1526 | spent some time in
France, ‘The gold coin was a little too rich,
and no gold coln could be got. The better
class of farmers went to market [ollowed by
their servants, who carried huge bags of five
frane pieces,  Tn 1830 [ again passed through
France: | wished for gold, rl.n\s obtmined it by
payiug 8 hoavy primo,

In 1848 came the increased production
of gold in Russia, in 1840 in Californin,
in 1851 in Austealin,  Silver soon rose
to o value nigher than 154:1 and, conse-
quently, silver rushed outof Franee at
such n rate that o commission aven re-
ported the advisability of placing an
axport duty on silver,

Farly in the '60s8 Greslinm’s low had
pushed out from France even the frac-
tional silver c¢olns to such an extent
that it becanme s orent public incon-
vanience, Investigation showod that
Belgivm and Switzerland woroe simi-
larly troubled. The result was the or-

ganization of the Latin Monetary
union in 1885, comprising [France,
Belgium, Switzerland  and  Iialy.
Latar, Greece became a mem-

ber aiso. All these countries uso the
feanc system of monoy. They ngreed on
a basis of silver coinage, reducing the
metallic value of the subsidiary coins.
Alter 1850, silver had agnin takon the
downward course which has charnctor-
ized its value through the centuries. In
1567, at the international monetary con-
ference held at Paris under the presi-
dency of D’rince Napoleon, it was de-

cided, without a disseating vole,
that gold should be the sole
money standard. The spirit
of silver demonetization wils

abrond. Silver had been out of circula-
tion so long in the Unitad States that
Mr. Ruggles. the American delegate, in
reply to a question of Prince Napoleon,
suld: “Though the double standard still
existg legislatively in the United States,
it is virtually abolished in practica, and
hunceo the United States hus the gold
standard  alone.” In 1871, after the
I'ranco-German  wur, Germuny decided

to place itself on the gold stand-
ard, amnd to demonatiza silver.
Between 1878  and 1879 Genmany
sold  #140,000,000 of her silver. The

neighboring countries which up to that
time, had always maintained the iree
and unlimited coinageof goldand silver,
beenme alarmed atthe threntoned influx

ot silver and expulsion of gold. =o
in I874 the Latin union met; and
from that year on there has been

no free and unlimitee colnage of silver
in France, Belgium, Switzerland and
Italy. They lHmited the coinage of sil-
ver, And in 1878 they stopped the coin-
age of legnl tender silver in toto, so thub
for thirteen venrs our much applauded
bimettalic France has not coined asingla
legal tender silver coin,

Mr, Burrows takes me to task for guot-
ing historicai stntements in what he is
pleased to eall *the most appalling and
reciless manner,” He ventures to im-
seueh the correctness of the fgzures [
mve eltod touching the coinaga of stand-
ard silver dollurs. 1 ean ooly excuse
his fonrful misstntements  in regaed to
silver coinuge by supposing than he has
nevor studied coinnge  statistivs and
mado his computations from the wrong
columns of his tinancial abstract,

My ligures were tnken from the official
report of Bdward O, Leech, director of
the United States mint for 1800, bound
volume, pages 261 and 203, also thae re-
port, of Ihrector Leech for the fisenl
year 1801, bound volume, pages 2148 and
=10,

According to My, Burrows, the total
coinuge of silver dollars in 1850 was $],-
SG0G, 100 and of minor colns  #44,407, 50,
According to Me. Leech, the coinags of
1850 consisted of silver dollars, $47,500;
half dollnes, $1,841,500; quarter dollars,
F150,700; dimes, #244,150; hall dimes,
52,250,

Mr. Burrows asserts that during 1851
thiere wers coined! silver dollars, #7174,-
075 minor silver coins, 800,035.43. 1n
1852 silver dollues, #0,410; minor coins,
S0, 040,44,

The divector of the mint ofMcially re-
ports in 1851 oudy 1,300 silver dolines
colned; coinage in hatf dollars, #301,875;
quarters, $62,000; in dimes, 3142650, in
hall dimes, $82,050; in J-cent pleces,
FIS5,022  In 1832 the colnaga of silver
dollurs was but #1,100;  hall dolliars,
FOHG0;  quarters, 68, 2056; dimes,
$106,550  hatf dimes,  $65.023; d-cont
pleces, 3350005,

Mr. Burrows exelaims, *“lsn't it
stronge that in stuting the gold coinnge
for the sainoe year Mre, Rosewater should
bo correct?”’  Why is it styange as ro-
gurds gold when Lum slso corvect on tha
silver coinago?

Mr, Burrows flatly contradicts my
statement that from 1505 o 1835, during
a period of thirty yeurs, not a single
standared silver dollur, or uny other sil-
var dollar, vas coined in tha [nited
sStutes, wud Mre., RBurvrows mukes the
rockless wsserbion that during  that
period there were colned 41,872,007 in
silver dollsrs, bosides several millioos
in minor silver eoins, which he had not
tuken the trouble to compute,

This is decidedly rich, I take it that
the direvtor of Lthe mint ought to know

as much about the colnage as Me, HBure-
rows. and the director's ofticial report
shows that not a  slogle si\vur

dollur wos coined hetwoen the years 1503
and 1844, but that thero ware colned in
hinlf dollurs $38,452,09%. in quartars,
BT0,847.745; lo dimes, 3022,469.4 % in half
dimes, #3l14.0585,

Mr. b says that i 1556 3,006, 100 stand-
ard silver dollurs were colped.

Director Legeh veports  ouly 1,000
standard siiver dollves coined in 1856,

To vecapitulato all the Letitious fig-
ures vouched for by Mr Burrows as ex-
act facts would cxceed oy allotted
space  Bullles i to sy that ho has
tnased wll  his Little torpadoss into one
grand cyclone of inexactness when he
assorts thal the tlal coinage of silver

yenrs they had |

L OO0 helow Mre. B's cyelonte computation

a8 silvar men say now, [ dollurs from 1702 to 1573 was$147,500,807, I
the unimpenchable au-

According to
thority of Director Fageh of the United
States mint and rwvin"]h of his pradeces-
sors Lthe coinnge of h\l vor dollars for the |
elghty yonrs wins only a fraction over
SR, 000,000, ar in roumd nambers 8159,000, -

I am notup o My, Burrows in hoous
pocus omnibog Lating but in plain Anglo- |
Saxon | repeat back—{alao in one, false
in nll!

The whole fabric of false deductions,
on which Me. Burrowd bases his argi-
mentd reliuting o silvoer colnnge, which
prove not to be fucts) falls 1o the eround
with his fncts L

I am nmnzad that 8 man of Me, Bur-
rows' penetration should be led into
such inexcusable blunders, The figures
I hnve eited have been time and agnin
(uoted in both houses of congress nnd
no free colnage advoonts lias ever before
dared to call their accuracy in question.

Inssmuch us this is o feiendly discus-
glon of an important economic issue I
ontertain no doubt but that Mre. Bur-
rows will do me  justics by n manly and
franlk admission that my historieal
statement concerning the colnnge of
standard silver dollars 18 correct.

Mr, Burrow's Heply.

The question of the volume of money
(see Mr. B8 fivst paragraph) is the vital
question at issue. But not “rogardless
of its exchange value or purchnsing
power,'" Ita volume determines its ox-
changs value,  II this were not 80 Shy-
lock would never have conspived to de-
monotize silver, and thereby halve its
volumo and double its purchasing power,
My supposition as 1o maldng our dollars
of half their prosent weight wng n mere
illustention.  Mre. I8 haos chosento reply
Lo it a8 an argumont. As | used the
ilustration it s corront,

In paragraph second Me, IR attacks
the interost problem, and shows an en-
tire misunderstanding of the principles
which control . He says “a large
volume of money nlwnyas bogots inorensed
speculation.”™  This is one of those
common assertions that will not beur
investigation. A large volume of monoy
increnyes nll legitimate business entoer
prises. There is always a cortain pro-
vortion of men who profer spoculiation.
In prosperous times  this proportion s
fairly mnintained. But in times of de-
pression, like the present, the propor-
tion of speculators is much greater than
in times of prosperity. In stringent
times legitimate business lauguishes,
money accumulates at finaneial conters,
and secks speculative enterprisos where
rewards may be large and time of in-
vestment short. In such times, also,
interest on long-time loans is nominally
low, while on short-time ioans it is ab-
normully high. That is exnetly tho sit-
uitisn at the preseot time ana for some
time past. The past ten years huas boon
peculinrly a speculative decade, I sup-
pose there has névor before been n de-
cade when there wis 80 much speculn-
tion in  proportion o legitimate trade,
Nor has there ever been a deeads when
the hurden of intergst was so grent. I[n-
torest, as well as gll debts, is paid in
products, Thae prica of products deter-
mines the burden of Intorest. With
wheat % 50 cents a bushel it talkes just
twica . much to paya given sum of in-
terest us itdoes nt 31 a bushel, though
the nominal rateof of interest in each
case is the same, Asa mauter of fuct
the 10 and 12 per cent interest in Mr.
R.’s first period was lower and less of n
burden than the 6 and 7 per cent af the
present time.  One has only to consult
the prices current inthe twoterms to
be convineed of this fact.  T'he men who
were borrowers then and arve now will
know this to be true. ’

Mr. R, says the fixed income class,
**if this means the bondholders, wors
much better off when gold was al o high
premivm and paper money was supor
ahundant.” If thatis true they did not
know when thay wera well off, and made
some gross mistakes, The bondholders
nastoned by the credit strengthening
uct to change the terms of payment of

HLA00L000,000 of United States bonds
from lawful money to coin—they
hastened to destroy the lawful money

wnd coms to o specie basis—thoy hastened
for the very purpose of diminishing
the volume of monay, to demonetize sil-
ver ab o time when the bonded dobt of
the world wus the greatest at aoy period
of its history, They showed Lhat they
preferred to double the purchasing power
of money and diminish the nominnl rute
of interest one-half. And if Mre. T3 will
recall his forgotten Dabold he will dis-
cover thnt they were very right. In
doubling the purchasing power of money
they doubled the value of their princi-
pal, while if the rate of interest was only
hall what it was before its purchasing
power was not lessened.  If this is true
Mr. I%.'s snssertion that “the bondholders
have suffered a greater shrinkage of
their incomes during  the past twenty
yvears than would have pnid the nntionul

debt™ is simply absurd,  And tuets
prove thuat it 18 as absurd peactically
us it is in theory. The enormouns con-

centration of wealth in the past twenty
years is8 well  Lknown, Who has
got  it? All the figures lately
wmpiled show thut the fixed-incomo
clogy hos got it, They have gol it be-
cnuse the poopla’s debts remained puy-
able in dollars, nnscaled, while the pur-
chasing powor of dollars and the aceu-
mulative powoerof interest were doublod,
The fuets are so plun that I deem argu-
ment superilous,

But when Mr, . attempts to define
the debtor ¢lass he eaps the climux of
absurdity, and shows a bhoclouded mental
vonidition that is amuazing, (See para-
graphs 8 and 4.) He hos steangely
omitted the national bankers from his
list of poor debtors. The creditor or
fixed-income clnss s that cluss which
dervives its income from rents and  inter-
ast in their different forms, in money.
That this cluss may ows bonds mokes
no difforence, In the case of the rail-
rouils those bonds are never intondad to
ho paid,  This inwrest s nn expensa
wecount, of the syme nature us oper-
uting or repale acgounts,  Theve cors
porations bhove “‘bheplastaced their pos-
gessions with mortiriges™ a0 that thev
can more convenlontly and  seerotly
bring to bear agwiust the poople the
ever-worlking, alt-absorbiog, silent, om-
nipotent power of [nterast,  Thoy have
plusterad them wilih mortgages repro-
senting fictitlous investmonls to coneenl
the enormous retuptis they receive on
capitul nctunlly invésted.  [f tha deht of
tha Pucitic road 1z ever pudd v will be
pald fu money cavped by he people,
And is it not betterthat they should ab-
tain thut money in fuir prices for theip
produots, such as'they would receive
under the double stindard, riather than
in proguetion ut utip:‘valinu prices, us nl
presenit ]

Tha cheekiost thing connected with
this silver controversy is found in the
accusution that the frew coinuge men
wish Lo sople thelr obligntions and pay
their dent in depreciutad dollars, Evary
mun at ull posted on the guestion
knows that tho monoy power of this
country nnd the world performed on
LW0 ocensions the most gigantie job ol
sealing the world has ever seen —first
whaen it changed the standard of pay-
ment of Hfteen Bundrad willions of bonds,
sacond when itddemonetized silver. L
doubled the yvalue of evory dollar and
doubled the burden of every debt by
those sete. Wao never hud o deprociisted
silver dollur uatii congress, at tho bid-
ding of Lhat power, aewmonetized silver,
We would bhave u deprocinted gold
dollar wduy il the saume mesns wero
usod to depreciate i, wud  we  will
bave no mory depreciated siiver dolisye

L ness and

us soon ns silvar is restorad to froo and
unlimited colnage,

In connection with his sympathy with
the railroads, whisky trusts, ete.,
who Mr, Rosewnter fonra will be
compelled to puy their dobts in cheap
money, he associates the poor working
peopia who are dopositors in savings
binks While the savings account of
those banks ngerogato n largo sum, by
the wsunl methold of swelling deposit
aecounts, the amount of netunl suvings
s dopositold s many times less, Nor
is Lhis money to any geont esxtont de-

pended upon for revenue. Only that
part of it which ig daposited on time
draws any interest at ail.  As (o the

wallure of the working people, all men
know thatin times of soonlled chean
money, that is in times of active husi-
prosperity, these peopla are
ull employed ol good wages; while in
timos of dear money, ke tha presont,
many are idle or on sthort time, and
there is much suffering and adversity.
This is a woll known fact, They are
erockodile tonrs that deplore the entas-
trophe of paying depositors in any
montey Lhat is logal tondar,

Mr. Rosewater nsserts (parageaph 17)
that the resson “the Td4-cont silvar dol-
lar and the valueless paper dollar pass
current is bocanse thoy are redoemahie
for 100 cents in gold, " ete.  As o matter
of fet tho silver dollar and tho silver
cortifientes are legal tonder for ull debts
public and private, “except  whoro
otherwiso stipulated in the conteact.”
In the absance of a special contrnet sil-
ver will lguidate any obligation, the
same ns gold,  Pincs it on the swme
basis ns gold and it will perform exnetly
the same functions, as it did from 1702
to 15878, The reltoration of the idea
that foreign conntries would make thisn
dumping gronnd for silver, and so bring
us o silver basis by taking our gold, is
buseless. There is not tha slightest
danger of any Nood of silver, Our own
production is not suffleient tor our in-
creasad Toney requiremont, and there
is no country in the world that has
silver to spare us.  Indin’s import of
silver from 1546 1o 1878 was 852,500,000,
or about six times our total production
for the swme period. Indin’s import
for 1880 was 53,620,000, while our
nroduction for that yenr was only
FLO40,000,  There is no possibility of
onr gatting more silver than wo need
for monetury purposes; and if wo would

 treab silver as real money, as four-fifths

of the civilized world dowss today, there
woulit be no such thing as cheap silver,

Instead of refuting or answering the
historical atatement I guoted from Mr.
St Johin s to the nehievement of Pranco
in maintaining a parvity of gold and sil-
var, Mr. Rosewaler shoots off on a tun-
gent about French assignata

The nssignats were simply promises to
pay money which had no existence,
promises issued in unlimited quantity
to pay coin monay which was to bo
dorived from the revenues of confis-
cated ostates, the titles of which were
in dispute, and which ware producing
no revenus, The assignuts ware all “in
the air,” and to virg the changes on
their histery us an argument in favor of
u single gold standard shows a deplor-
able lack of good material, But 1 wish
to say right here that this discussion has
nothing whatever to de wilth poaper
money in any of its forms. [t relates
wholly to the expediency of restoring
silver to a parity with gold in the Unitad
States, and the history of the Mrench
ussignats has no benring upon it what-
evar. | therefore decline to burden the
discussion with it. [ admit that the
ratio of commereial value of the procious
metals may change, eithor Nrom relative
scarcity of either of the metals or from
unjust legislation. [ admit also that if
eithar metal is undervalued in relation
to the other in coinage it tends to dis-
appenr from eirculation.  These are
good and sufticient reasons  for o selon-
tifie adjustment of ratio, which has fro-
fquently taken place in the world’s his-
tory, nnd a careful adjustment of rela-
tive values in coinage.  ut they are
not valid reasons for throwing one metal
oul of use as money and thereby coneen-
trating the world’s wealth in the hands
ol the monoy cluss, as is attempted.

Mr. Rosewnter agnin assorts that Ger-
many demonetized silvor in 1871 (See
par. 27.) 1 repeat that Germany did not
demonetize silver until July 9, 1873,
nearly six months after tha United States
hud done so, Let the Upited States re-
monetiza silver and Germany wouald he
the first country to follow har example,

Mr, Rosewater has appealed several
times to the Gresham law, and at the
suime time denouneced the silver dollar
a8 a Tidcont dollar, and the paper dollur
as worthless. The Gresham law is little
understood.  Mr I, broadly states it as
u prioeiple that bad money drives out
good, I vhat I8 true we have no bad
money in this country, and My, Rs. ©73-
cent dollar” vanishes 1nto thin wir, In
daily experionce the United Stoates now
circulotos ns equally  full legal tender
money the coin and puper issued under
the nets  of 1878 and 180, silver
440,000,000, and, necording to mint esti.
mutes, nbout $F700,000,000 of gold.  Be-
sides these are $346,000,000 greenbacks
and 126,000,000 bank notes: these both
rodocmble at trensury option, or banle
ulllliun. in eithear gold or silver eoin,  In
silver, gold or paper ench wnd every one
of all these #1L630,000,000 is a single-
gtandard dollar of 100 centd or 1,000
mills, direulnting side by sido at par all
with each. | will thanol Mr, Rosewater
to indieate where the Gresham l[nwsor
the driving out process comaes in.

A radical difference in the under-
standing of certain ofleial roporta has
arisen between Mr. Rosewnter and my-
sell. | will sny that the roports on their
face are absolutely contradictory. M.
It. clnims that the report of the secrs-
tary of the treasury is o mistanke aris-
ing from its fuets pol being sulliciantly
subdivided. I have before mo the officiul
statiztieal abstraoy of the Treasury de-
partmant for the years 87, 'S8 and 00,
Tha fnets ns to stlver colnnge in all
theso volumes pre exoctly as | stated
lust weele.  Mro Hosewnter produoces a
single report ol the divevtor, that for
1801, and I am feank to say that that
roport apparently conlirms his position.
Ha elaims that the amount coined was
corroct in its sum totul, but thut b was
not in dotlpres, but in minor coins, nost-
ly halfs. Now up to 1857, [ think, the
coln weight of the halfs eoelly cor-
reaponded with that of the dollirs—
thut is two halfs wers exactly equal
to one dollur.  This boing the vase the
sacrotary’s report and my guotation of
it is practieally correct, Whether in
dollures or  halfs, it Is  undoniable
that siiver woent into our eirculntion to
the amount stuted in my last article in
avery yeur numaed, avery dollar of which
was ‘o lawful tender for all payments
whatsoevor, " Mre. Hosewnler wis easily
misled by the diroctor's oficiai report,
and T am willing frunkly to sxonerato
him from any attemopt W misreprasent
in the matler. 1lis fuult liea in not
konowing the importaut fact that | have
stated us to the weight of the halfs,
and in trusting too implicitly a suboral-
nute officer who wus probably u croesture
of Wall street,

But this is o mutter of no iimportance.
Aud | regrot to say that this discussion
hus involved mostly side issues, and had
lvtle wdo with the rosl question. |
propose brielly to refer to some of the
raul points of the controvarsy.

IFirst. silver is today practieally the

money of the world  The popufuliuu
of the stlver stondaed counteies ls, In
round  numbers, 770000000, of the
double standnrd countries 187,000,000;

af the gold standard eountries (8, 000,001,
Fiven those countries which demonotizod

silver rotain in use the ocolnage they
had, and maintain A minor coinage of
that metal. Euarope has 21, 100,000,000
in silyer coin, of which France owns
A700,000,000,  Nor could these vounteies
spiure this silver, They are already de-
ficlent, and desire more.
Second, The combined
duction of both silver and
suflivient for the annunl incronsed de-
mand of the world for money, The
aetunl money in the United Statos, and
the bank evedita bagod on deposits, dhow
the stount actually nesdod to transnet
tho business of the country. This
wmount is 84128 000,000, In the United
Kingdom v s £3,800,000,000, In Feanee it
is 82,550,000,000,  This is erodit monoy
panie monay, onl of tho use for which
the batikers are laving by millions [t
ismoney that shrinks with overy ad-
varse wind—thut diasppears vith evory
financinl shock. [t is thg money

nanual  pro-
gold is in-

of n
ayatem that brings poriodical panics and
banlruptoy to thousands overy vear,
Bul It is indiapensablo todny to the busi-
noss of the nations, Withdenw it and
widesprend disnster I8 inevitable, 1t s
built in the United States on the small

busis  of $700,000,000 of gold, and the
supply of gold is  diminishing and
population and  busines=s incrensiog,
There have been no more  gold
nnid  silver produced  since 1850 than
wera  reguired  for  monotary  pug-
poses,  From 1810 to 1850 the annunl
supply of both metals did not excead
FA0.000,000, - When Californin gold was

discovorad there woas n sudden incrense,
and then Australin incronsed the output
to about F190,000,000, The disnster then
prodicted, nnd which iduced Gevmany
to demonetiza gold, nover eame. In
fne.t the added supply was o blessing in-
stond of n enlamity,  From that time
the vombinoed product has geadunily in-
croasad, until the ponual supply s
ubout #250,000,000, But the incronsa
hns not hean as gront ns the inerenss of
population, consequently not  suftiel-
ent for the increasad demand for money,
und the rejection of silver has proacti-
eally cut off the supply of tha precious
metals for money, and innugurated a
money fommine which has tilled the world
with woe.  And this has been dova to
gratify  the avarice of speculitors and
the greed of heartiess Shyloeks.

Third, The demonotization of  silvor
has eansed inealeulnble loss to the peo-
plo of this country. 1 give the following
table showing the Immense increase of
tho public debt of the Unitod States in
commodities from the year 1867 to 1880,
notwithstanding tne great nominul ov
face value decrease:

(T )
Publicdent. .... SLOTR, 12T 1,790,
[T 1y R )

Corn, bushols
Wheat, bushels, .
Pork, mose, bhis,
Beof, mess, bhis
Coal, anthraoite,
frun, bar, tons, .,
Uotton, upland
Molasses, N, O,

JdY

The corn crop of 1880 excesdod thut
of 1888 by over 125,000,000 bushels, and
sold for #79.500,000 less money. The
wheat crop of '8) was greater than that
of 788 by THE00,000 bushels and sold for
$42,700,000 less money. The onts crop
was groatar in 89 than in '88 by 40,700,-
000 bushels, and sold for $28,600,000 less
money,

The loss to tho fnrmerg of the United
States for the eighteen years since sil-
var wins domonetized, eaused by that in-
famous national erime, hus not been less
than &1,000,000,000 per year, or $Is-
000,000,000, And us A Ingical
consequencs the farmers of this nation
are $18,000,000,000  in  debt. Thoeir
industrial proportion of the nation's
debt is undoubrtediy that much.

Thern has been since 1878 a wide-
ap end depression in prices and n world-
wide shrinkoge an industeies. Find me
the causo, Mo R, il vou can. Is it
overproduction, speculation, netion and
ronction, intemperanco, licentiousnoess,
extravagancs, waste of wurg? No, It iy
none of these, It is the direct result of
the disense that attacked ua in 1878, in
the ill-advised attempt to diseard the
use of silver as a full legnl tender
money.

Waare an exporting nntion, yet we
adopted o tinancinl poliey directly eal-
culated to depress the value of our ox-
ports.

We ara a dobtor nation, and yet wo
ndopted] n financial policy designed to
compel us tossll tho maximumamount of
;_;m-l-.u-.tn to pay the minimum amount of
debt

Wa are a silver-producing nation, and
yet we adopt o finsncial policy intended
to depress the orice of silver in the
wnrkets of the world,

As a nation we have delibarately
adopted a poliey thut would have causeil
any husiness mun to be put into a
stralt  jacket or under a gunrvdian,

Our groatest competitor in the mar-
leets of the world, as woll ns the best
customer for our produets, is Bngland —n
creditor natlon. Wadeliberately adopt
el o financial poliey that would make
our teade nnd our exports of the great-
est value to our eompotitor and of the
least value 1o ourselves,

Por twenty yoears have values been
shrinking, fallures multiplying, suicides
and insanity increasing.

['or nearly twenty years have the
lines botween elasses  become mors
sharply deawn—for nearly twenty yenrs
has the hase, Idiotic avistocrncy of
wealth been erecting its brazen images
—for neirly twenty years has heen  go-
fug on inecreasing poverty amid un-
paralleled production, and o concen-
tration of wealth through the agency
of intersst and increasod purchosing
wwoer of money, gronter than wus over
wlore known in the ancient or modern
world. If there s any cause powerful
anough to produce these dire results
other than the one I huve numed, T ap-
peal to Mr. Rosewator to show it,

Fourth, Money, under our present so-
el system, Ia the busis of civilization,
It lays the steet muscles and stretehes the

wire nervos of commerce over all the
countries of the world. It tunnels
mountaing, spuns  rivers, and dvives
ocenn  groyvhounds into oavery known

s s possession menns heulth, plenty,
luxury, lelsure, culture—all, in short,
thut go to muke life enduruble and
happy,

Want of it means penury, sulfering,
ignoranoee, despuir,

For thousands of years silver and gold
have boon jJointly money over all the
world, nnd slnve the prehistorie nges
there has never beosn o day when thoere
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ln1 to suffertor ik, with Dr. Plerco's Pleasant
Pollets, Not merely temporary good, bub

p that lasts.  In o perfectly sasy and nat-
ural way they cleanso and regulats the whole

slam, and keep it rogulsted, Bk and

liogs Hewdacko, (.‘mmi*ul.lml. Indigeation,
Bilious Atlacks, and all derangenients of the
liver, stowpach and bowels are promptly re-
Lieved nnd permansotly cured.

Thoy're tﬁ: original Liver Pills, the small-
?,m&:ﬂ?m{ r-l;uz to take—and ‘:hu re the
cheapest, for Yo guarantee Rivae
mk‘anﬂon. or your money s returned
You pay only for tha you get.  This
Is trun unly of Dr, Pleros's medicines

A purfoct vest-pooket remedy, in sl
vial, aud culy one veossary for 6 doss !

was n auffielent amount of metal monay.,
The rizse nnd decline of civilization from
the dawn of history has been ogual
with the rise and decline of the supply
of metullic money, In the palimy
Augustan days Bome possossed 2,000«
000000 of gold and silver coin, bosides
hor stores of plate which could be transs
muted into coin, But ns mines wore oxs
haosted and metallie monoy  geadandl
disnppeared, until the stock wns m‘-im'»s
1o lega than 200,000,000, the pall of the
dark ngoes sproad its gloom ovor the
worlidh  Clvilization sulferved an eclipes,
and its revival walted for the discovery
of gold and silver in Mexico nnd South
Amuricn

The vanidal hand that has strlcken
down one of these metals has been ands
muoted alone by the spivit of groed, The
men who have saimed the blow havae
bheen lgnorant of the lessons of history
nnd cacoloss of 1ta cesults to mankind. [
npponl 1o every  patriotic  Amoerican
citizen to ald in averting these results
and in establishing an Amorican systom
of finance that shall be, inthe wordse of
Hon, Witlism M. Stewart, “indepondent
of London speculntors in Asintic products
or Furopenn investors in Amerlean se-
ourities ™

MILK CRUST 0N BABY

Kept spreading antil his facr was a raw
sores  He seratehed natil oad ran.

Best physicians sall no enre while fpoth.
inge  He was enred promptly by
Caticnra,

Sometling ovor two years ago, anr Doy, thon e
thian one yenr old, was troublsd with an eruption
on hiv hend, prononnesd by our best phivsiclnns o
Do A oasi of Cmilk erust or Ifantile eonema.
They niwo sabd that 10 would be Dupossibla L curs
iuntd after he hat fAntahed teothing.  This moinay
kopt aprondiog votil his fhes way a raw sore. and
ovory fow davs e would draw his Bogor nnlls down
on hoth cheaka, romosing ths senbis amd the Biliod
rnning down O by bl made im prosent s
whastiy sight.  We oommenesd aalng the CUrier s
HEMEMES and In bwio woeks wir cotleed 01 wolplor-
ful tmprovement, aml o two monthe his face wis
froabiand Tulr, nod has heeo parfestly woll aver sinoa
Wao unhostitingly wive nlberodit to CUTIOC A

OB WILLIAME, Fort Dadge, lown

Scaly Humor 17 years

1wnsafiivted for seventeen yoars with # solly,
and Blotehy umor over ey entire broast. At tnes
Iowould serateh tlH sorvoes s compellod me Lo conse,
Atler rending your advertisentents st different
timea, T ooncloded to glve CUreorns nerinh sml to
my nstonlstumont ua waoll os satlstactlon. 1 was
oursd with ong sob of Comw iy BEMEmins, in
about two sl o hnlf woeks. That lins beon nearly
Lw i yonrs slnee, and no aymptoms of roturn

JACOR STOEUK LY,
O Palm Streost, St Lounis, Mo

Cuticura Resolvent

the new Blood and skin Poritter, interasily, and
CUTICUIA, the great Skin Curve, and CUTIVERA SO,
the wxquisite Skin Heantifter, extermmatly, fnstantl
mellove and spercl y cure ovorry discase sand biioe o
the skioe senlp wond Blood, with loss of haie, from
Infaney to age, from pimples

vacraluin

Hold pvorywhere, Prioe, Qoriouvnas, o Baap,
W RESoLveNt, &1L Preopared by the Porren
Dirud & CHEMICAL ConpPoraTion, Bosion,

P 0 How o Cure Skin Diseasea” 6b pagos
S Hlusteations, wnd 100 testlwooluls, mailed
froe,

PI PLES, black honds, red, rongh, oheapped
wndolly skin vured by CUTICURA Soaw,

HOW MY BACK ACHES!

Aack Ache, Kidaey Pains, and Woeskn ass
Barpness, weness, Strndos, mod  Pain
rollovad in one milnuto by the CUTIOURA
ANTEPALN PLASTHIL

Lea Duo's Periodioal Pills,

The Fronch remuedy wcts dirsotly upon the
genvrative organs sl cures syppression of the
maenses. #or throo for 3% and can be waslled,
Should notbe used durlngprotnanny. Jobbors,
drngglsts and the publie supplisd by Goodman
Drug Co., Ginnhis

WHY DO YOU COUGH ?
Po yon know thata little Cough
Is a dangerous thing ¥

DOCTOR

ACHER'S

ENGCLISH

REMEDY

Will Stop a Cough at any time
and Cuare the worst Cold in
twolve hours. A 25 Cent bottle;
mny save you $100 in Doctor'a:
 bills -may save your life. ASH:
YOUR DRUGGIST FOR I'L.

I'E TASTIZE GOOID,
: '-'"“"I;UF.I'I..F"l;u-i"lgrl'.'.'n-:".“'"

Dr, Acker’'s English Pills

CURE ENDIGESTION.
Bmnll, plossant, a favorite with the Tndles,
WAL MOOKEL & CO , 40 West Droadway, N. Y, 2
'.'.ll'.."'."-..'ll'.l'.l.ll‘l.l..'."".l'-‘l|

For sale by Kulin & Clo., and Sherman
& MeConnell, Gmalin,

Gonnrrhoea, Gleetanl | orurerncg
vired tu 2 days by the Feonch Romoedy enilts
Jed tho IKINGE 10 dissalves agnlest anl by nbe
sorbed into the influmeod paris. Will refund
muney 6 doed nob eurs, or causo8 stricbinre
(‘:ou&]mneu. !luan‘S'“ n rnlijllxlun nrldlkctuu Bl a
puekuge, or 2 for 8 per miall propal oL =
miek & Lund, Umihs 2 S
?

SH BEDLI‘S
rolLETSoAP

LEAVES A DELICATE AND LASTING ODOR.
An Ideal Complexion SOI?.

Forunlo by all T rogund Fanoy Goods Doglers, ort
unahie to procure this Wonderful Sonp noad
contsin stamps and recolve n onko by return m

JAS. S, KIRK & CO., Chicago.

NIPFOTAE-Shnndon Bells Walte (the popolae
Boolety Walte) sent l“ilr».'l! Lo dnyono sending us
Htharee wrappers of Shinndon Bells Soag.

GOLD MEDAL, PARIS, 1878,

W. Baxer & Cos

Breakfast
Cocoa

4 \ from which the excess of
g | 1 oll has bven removed, is

AN ] Absolutely Pure

Ml il and it is Soluble.

No Chemicals

are used in its preparstion, It has
nigre than three times the strength of
Cocoa mixed with Starch, Arrowroot
or Bugar, and is therefore far more
economical, costing less than one cent
@ cup. It is delicious, nourishing,
strengthening, EASILY DIGESTED,
und admirably adapied for Invalids
ws well as for persons in health,

told by Grocers everywhers,

W. BAKER & (0., Dorchester, Mass




