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made reasonably ru-lt.\ by the n-luulmhm nt
of stable guvernments und regulur processon
were authiorized for the enforcement al pes
cuniary obligations, credit  or  eonfidence !
largely took the pfees of bulilen and coin In
the commmercial transactionn of the peoaple,
aud a much rmalier amount of metallic monoy
wae required in proportion 1o the wiole vol-
ume af Hininess done than had been requoirod
belar he uss of credit In the form of
tiank notes, ehocks, bHille and othoer evidetce i
of debt ham so increagsd In modern times
that fo all highly orgunized commoerelal com |
munititen the usé of eoin, exewpt In malking |
change, has beea almost entirely dispetssd |
with., The perreentage of coin nelively «m-
pityed In eonducting business in thia coun-
tey In w0 soandd that 1t aluue! inappreialic
aa mmaall, fn (oek, that ts dimuke 0 odr ‘rans
petlonis would Bot be a0 IF we had p wub
wiitore far, or a paper entntive of, the
wubsidingy pleess, In 1, France and
pome olher eountrive a larger amount of
voln In usdd, hvcause they have no very kmall |
noes. |
Although we habe the mold stundard, or
measure of value, ‘n this country, cor sctual |
stock of gold bulllon and eoin pruounts (o
only abunt onethird of our actnal currency
A condition of affairs which would have Leen
Incoproivabls o few cenfuries agn. We have
ahont $626,000.000 In gold, $407 RT3 In ful
logal tendor silver, #66s1,000 in pid Unite
Staten notes, SHILGEILATL in treasury noles
Insurd in the purehase of stiver bullion, $204

T19.850 in naticnal bank notes, and §76.069,660 |
in subsidiary Iver otlty, making in all $1,
BOLTUT 508, excluzgive of the mituor cotus, and
every dollat of thls vast volumes of currency

is kept ~gqual in value to the standard es-
tablinhied by law, 80 thet overy man who re
ORIV i #ilvar dollar or papor dollar In ex-
cl]‘ilkﬂ‘ for his products L L un of
a deht, gete just s r»-l fodoliar as 1 e man
who reesives gold,  Tlils Iy the monetatry sya-
tem und thie Is the finauelal condition which
the Advocates of frie colnage at the rauo
of 16 th 1 now proposs 1o rovolutlonlze at onos
by a*echange It the standard of value, so that
the whole mass of elrculation left for the
uns of (he people would be reduesd to about
one-hall the purchasiog powsr It has now;
or, In other words, so that it wounld require
abont double the mmount of curraney that Is
required now to perform the samo serviee In
the exchange of commadities. But the eon-
summation of such a policy would produce
results more far-reachiing and disastrons than
the mere reduction of the standard of wvalue,
becauss, for a long time at lenst, eredit, which
constitutes by far the most important factor
In onr finsnelal and ecommerclal transactions,
would be substantially desgtiroyed by the con-
fuslon snd uncertalnty necessarily following
suth a great and sudden change In our mon
etary syvatem.
INCOMPREITENSIBLE 1DEA,

DBut it |z contended by a large number of
the advocates of free colnage—perhaps n
majority of them—that th= effect of their
policy would be, not to abolish the present
slandard of walue and substitute the single
sllyer standard in s place, bt that it would
estallish what they eall bimetalliam and a
double standard, 1 confess my Inabllity to
understand what s really meant by a double
standard or measurs of wvalpe; the |jdea Is
Ineomprebensible to my mind, beciuse 1 can-
nobt concelve how It 18 possible to have two
different legal and authoriiative measures of
the sime thing In use ot the same tim>, ns
for Instance, a pound welghing sixteen ounces
and a piund welghing elght ounces, or anly
half as much, and both declared by law Lo be
legal pounds. 1 agree entirely with General
Jackson's secretary of ihe (reasury, who
sald: “"The proposition that there cin b bul
one  standard In  fact |8 sell-evident.'”
The proposition to  establish  and  maln-
tain twoe  different  measvres  of  value
to be In  use at the snme  time,
and to be applied to the same things at the
same lime, embodies a physical and meta-
physienl absurdity, and this is so evident
that the ablest thinkers and writers upon the
subjeet have been at last foreed to shamdon
it.  Prof, Francls A. Walker, ¢ne of the
most distinguished bimetallists in the United
States or in the world, in a ecarefully pre-
pared paper recently published, says:

But one thing more remains to be said
In this connection, that is, {n reply to the
nllegation of the monometallist writers that
the course of events In France which has
been rocited did not constitute a genuine case
of himetalllsm. If these writers may be por-
mitted to impose thelr own definition upon
us, thelr contention can to a considerable
extent be maide good. What they say |s,
that France from 1803 to 1873 did not enjoy
the concurrent clroulntion of the two moetnls,
but only an alternate circulation, now of ong
and now of the other, and this, they declare,
I8 not bimetallism at all. Therefore, acoord.
Ing to their view, there 18 no great historical
Instance of the sucgess of bimetaillsm,

If, on the other hand, we may be per-
mitted for ourselves to say what we mean
wnd propose by bimetallism, the criticlsm in
ueation does not touch our case at all. We
Iatly deny that bimetallism necessarily In
folves Lhe concurrent eireulation of the two
netals, There Is some resson to balieve
it the French statesmen of 1803 really ex-
pected that concurrent eclreulation would re-
mit, but no blmetallist nowndays makes the
woneurrent elreulation of the two metala in
the same eountry n necessity of that sys
wm.  If It results only In establishing an
mlternating elreulation, the chlef resulls of
blmetallisin will still be achieved, as they
woere by the action of France,

WOULD HAVE MONOMETALISM,

This I8 Intelligible, for we can all under-
stand how L Is Impossible 1o have an alter-
nating standard and elreulntion, sometimes
gold and sometimes sllvir, and the monetary
history of the world proves that this Is just
what happens whenever the two metals are
freely colred In any countey and made full
legal tender. Values will always b meas-
ured by the kind of money In actual elr-
eulation, no matter what the law may de-
elare, and, therefore, If ths free and un-
lmited coinpge of silver at the ratio of 16
to 1 should drive out gold and substitute
sllver and paper redesmable in silver in its
place, we should have a single silver stand-
Red and  actunl silver monometallism.  In-
stead of using both geld and silver as we
do now In larger amounts than ever before
in our history, we should instantly expel
the mare valuable metal from the country
and make the other the mole basls of our
surrency. We have now practical blmetal-
lism—the use of only one metal as money.
This is neither speculation nor propheecy, bul
i conclusion Dbased on facts established by
the experience of all nations (n all ages.

The attempt to coin the two metals without
Hmit as 1o amount into full legal tender
money and keep both in elroulation at the
sume time has ben made by nearly every
sivilized pation in the world and has falled
In every one of them, It has falled because
im every lostance it has been found im-
possible to establish and malntain & legal
tatlo correspording at all times with the
intrinsle or commercoinl ratio between the
WO metals contpined in the colns, and be-
cause whenever elther of the metals was
ander-valued relatively 1o the other lo the
roinnge laws iU was expelled from the coun-
iry, BEoglind persisted in the attemapt for
pearly 50 years and, notwithstanding the
mactment of most severe penal slatutes
wgainst the exportation of coins or bullion,
was st last foreed Lo abanden the effort and
adopt the single staudard. France, In her
pflorts to keop the coins of the two metals
In cireulution &t the same time, changed the
ratio between them more than 1560 times in
A mlngle century, and finally, In 1876, Anding
that gold was leaving ber amd that in ten
years her net lmports of silver had amounted
to $250,000,000, stopped the colnage of legal
tender silver, and for nineleen years the
atlempt has ben abindoned in that country
Many other natlions In Europe and other
parts of the world have subjected thetr people
to great loss and expense by their adhereuce
to monetary systems basad upon the theory
that a doubde standard eould be maintalned,
but in no case have they succeeded In keeping
calne of Lhe two metals in use at the same
Hme, except for wery short periods. Our
own country is not without experience upon
this subject, and the results here were just
the same as they have been everywhaore
elne. By the act of 1792, which was our first
colnage law, the legal rmatlo between gold
and pllver was fixed at 165 to 1, when In
act Lhe true commercial ratle was or seon
bocame nbout 16% to 1, and the result of this
very small over-valuation of silver in the
ooinage waa that gold went out of clirenlation
aod we had practically silver monometalllsm
until after the passage of the act of 1834
¥Yor the purpoe of restoring gold to the
elreulation, congress in 1834 changed the
mtle from 16 to 1 Lo 16 to 1, and as this was
an over-valuation of gold In the colnage,
sliver left the country, and from that time

i1 1578 we had practically gold monometal-
:m. whenever we had any metallic basiy
® all for our currency.

5 Is not at s!l certaln that free coluage

—

would nitimately make any considerabls ad-
| ditton to our cireulation, it is abselutely cer-
| taln that it would glve us a depreciated and
Auetuating currency, and the question I8
whether the producers of cotion, when!, corn,
oo |-hrln i, lard, cheese, anil othef ex-

piirtable Artleles will be benefited or Injured
by mru noresult, It Im an Axlom In Lrade
that tha prices of exportable products

are fixend I the forelgn market
where the sarplos s r-l.'l and are fixed in
the rurreney of ihat countey wecording to Its
nominal wvalue (hora H gold In England,
for  Hinstration, the prices are fixed and
i dn pounds, sbillngs snd pencs, aue
in dallars and cents, and, cousequaer It
naked no difference ta the forelgn purehnsar
wlial kind of ecurrency (he producer has
al howe, The character or value of the eur-
rency’ In use in the producing counlry does
not affect the price of the avtiele abroad

tn any extent whatever, for the puralisor
there trpdes I hih owh inarket and nees his
fewh CUrretey N measuring values The e

L tablialimiont of & sliver standard liers gould

not possibly inorease the price pf eotton
or wheat of any other Ameriéan product
in Liverpoul, London, Parie o Berlin, whot-

over effect it mfeht have npon the numinal |

price In thin country It our monetary

| mystem were 50 changed that 1t would require

$2 to purchase here the spmes quantity of com-
modities  that $1 will purchase now. It
wanld not affect the value or purcthasing
power of the Englikh pound sterling, the
French frane, or Germat mark In the leact,
The only effect would be thut the exchange

would be doubled, and the pound sterling |

Instead of belng worth $4.86 In our currency,

nw il s now, wonld be worih $0.52, and when |

our, people wanted to make o remitianee Lo
pay n diebt abroad they would have to pry
twice as much in onr money for the same
number of pounds as they pay now, while
the forelgner who wianted ta make a remit-

tanee to pay a debt hepre would pay only hall |

as miuch In his money for the same number
af dollare aa he paye now. But the exchango
wonld be in & constant change of fiuctuation
Just as 1t hag been between Great Britain
and Indin on account of the changes in the
prices of =llver from Jday to day; and tha
Ameriean prodicer would be compelled to
pay for the risk faken ob accomit of the
Muctuations by receiving a less price for his
cotton, whent, beef and other or®cles. The
L-lrnn-ra and ;'-!nllt--rll do not expor! their own
products, bat they sell them at home 1o some-
oty else who sends them abroad, and if
the exchange I8 steady and the money in
which he is to pay for the products has a
fixed value relatively Lo the money in onge in
the country whetre he expects to sell them the
purchaser here can afford to pay for the
highest price that would leave him &
reasonable margin of profit in view of the
conditions exlsting In the market abroad. In
ather words, he has to Incure but one risk—
the possibie fall In the price of the products
whroad; but if the currency here Is depro-
clated and fluctuating, If our money has no
fixed and eertain value relatively to  the
money In use ahroad where he expects to sell
the products there Is an additlonal risk to be
Incurred which will have great Influence In
determionlng the prlée he can afford to pay
the producer. Im addition to the risk of a
full in the price of the products abroad he
must ineur the risk of a rise in the price of
silver between the time of his purchase and
the time when he recelves the
proceads of  his sale, for it sllver
risea In the meantime he may not get back
ns miany dollars as he pald out. The pro-
dueer must pay for both of these risks by
recelving a smaller price for his  ecom-
moditics, and hence his prices will never
inersuse In proportion to lhe actual deprecia-
tion of the money in which they are paid
To lllustrate my meaning, when gilver is
worth 60 cents per ounce, the bullion econ-
tainet in a silver dollar Is worth 48.4 cents,
but If the price of silver should advanee to
62 cents per ounce, the value of the bulllon
contalned 1o a sliver dollar would be 48 cents

an increige of nearly 4% per cent,  Now,
the price of cotton or wheat will not rise in
proportion to the depreciantion of the dolar
In which it I8 to be pald; that Is, the pur-
chaser for export will not pay for it at the
rate of 48 cents for each dollar when silver
I8 worth 60 cents an ounce, beenuse he knows
that silver may rige to 61 or 62 cents per
ounce befors he can sell the product abroad
and get his meney for it, and ke knows that
If this happens the gaold he recelves abrond
cannot be exchanged for as many silver dol-
lnrs as he paid the producer here, He will
not take all this risk upon himsoll, but will
compel the producer to bear 1t by rocelving
a less price for his cotton or whest: and
this argument applies with equal foree to al
other articles. It Is {mpossible to eatimate
accurately the amount of loas which (hin
would infliet upon the American producers of
exportabls products, but it would undeubt-
edly be very great, as the value of our ex-
ports of domestie merchandise I8 nearly
$870.000,000 per annum, and o small per-
centage upon this large sum would very
materially effect the Incomes of our pro-
ducers,

CAUBES OF FALLING PRICES.

It 18 argued that the existing standard of
value onght to be abandoned because since
1873 prices of eommodities have fallen, and
will continue to fall, It the standard is main-
tained, so that it has been, and will econ-
tinue to be, more and more difficult each
suceeoding year to pay debts: that this fall
in the prices of all commodities Is attribu-
table to the appreciation of gold, and that
the appreciation In the value of gold has
been cansed by the alleged demonetization of
silver In Germany in 1871 and 15873, the
omission of the standard silver dellar from
the coinage of the Unlied Btates In 1873,
and the suspension of the coinage of sllver
by France In 157T6. 1t Is true that the prices
of many things have fallen since 1873, but
It Is true also that the prices of many things
had fallen long before that date, The as-
sertion that the fall in prices since 1573 is
due to the appreciation of gold alone s
based upon the assumplion that the rela-
tions between supply and demand have not
changed, that there has been no diminution
of the cost of production and distributlion,
that the focilitles for effecting financinl ex-
changes have nol been improved, and, In
brief, that the world has made no progress
in the conduct of §te industrial and com-
mercial operations for more than twenty
yoars, This assumption ls so Inconslatent
with well known economle and historieal
facts that It secms scarcely worth while to
glve It serlous consideration, Reduetions In
the prices of commoditles ure generally due
to 8o many different causes that It 18 scarcely
ever posaible to ascertain the oxtent of their
separate influences, I presume, however,
that even the mest ardent advocate of free
polnage would he willing to admit that the
invention and use of labor-saving machinery,
the extension of our rallrond systems, the
improvement of our water-ways and the
great reductlons in the rates for carrying
freight, the employment of steamships, the
use of the telegraph on land and under the
sen, the application of electricity in the pro-
duction of light, heat, and power, the utiliza-
tion of by-products which were formerly
wasted, the introduction of more economical
methods in the processes of production, the
wonderful advance made by our laborers in
skill and eMciency, the greatly reduced
rales of interost pald for the use
of capital, and many ather things
which it would require much time to enuiner
ate and explain, have affected prices in some
measure, at least, and yet they lgnore all
these great Influences in thelr argument upon
the subject and attribute the lower prices of
commuoditiesa o & single alleged and inade-
quate cause—the appreciation of gold. 1 pre-
sume, also, that our free colnage friends will
admit that It the change in prices has been
caused entirely by the appreciation of gold
the reduction would hoave aflected all things
alike, because It cannct be denied that, In
the absence of other Influences, gold must
bear the same relation to the price of one
article that it bears to the price of another.
Hut we do not fAnd that the prices of all
things have bien reduced In the same pro-
partion, nor do we find that the prices of all
things have in fact been reduced. It wonld
require fur more time than could be de-
voled to the subject upon such an occaslon
As this te discuss the subject of prices In all
its detalls, nor Is It necessary to do so for
the purpose of this argument, because a very
few  Hlustrations will serve o show the
wenkness of the contention that the decline
Is due alone to the appreclition in geld,
The conclusion s ipevitable that varlous in-
flusnces have opernted (o produce these
changes o prices, some affecting ons Eroup
of articles and gome ancther, and doubtless
some affecting all, but to no one Influencs
can the whole resalt be attributed. Cotton
and wheat are the commodities inost fre-
quently referred to by thosse who ocontend
that the fal in prices is due to the apprecla-
tion of gold, but there {8 nothing whatever
in the methods of producing those articles,
aor in trapsporting or selling them, or in
the character of 1the money reciived for
them, which would make Lhe apprecistion of
gvld affect thelr prices more than It would
affect the prices of other commodities pro-
duced by our people. In addition to the
various causes which have wmore or less at-
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if-:r-lm‘l the prices of ail articles, the prices
of these twao products have been serlously
affecisd by the enormons Increass In thelr
produetion since the year 1872, which was
the last erop year preodding the legislation
In regard to silver. The produntlon of cotton
in this country in I872-3 was 2074301 balos,
| santalning am average of & pounds net
welpht, «while the produaction In 15624 was
TOA0.817 balow, containiug an average of 474
pounds nel welght, of an Indrelss of nearly
200 par cont N thiy couniry alone, besldos
the great ineresse that has taken place In
competing conntries; and In 1894-6 the pro-
duction hers was much larger, belng nearly
10,000,000 hales According 1o the statlstices
of the Agricultural department, the profue-
tlen of wheat 1o this eountty In 1572 was
240,007,100 bushels, and In 1804, 400,267 410
Iitsiiots, or nearly twice ax much, anid there
has alon heen an enormous (nereass of pro-
duction In competing countries ut, gentla-
men, notwithstanding the great Incroase in
the production of eotton und wheat, here and

Ve other countries, and the consequent decline |

ti their prices, o glven quantity of either
Ll them will now purthaxe o Oour own mar-
kets and in the morkets nbroad a larger
share of many other usefdl  commodities
| than it would have purchased in 18572 or 1873,
g0 that, In fact, as comparsl with many
other things, the values of cotton and wheat
lave apprecigted,
WAGES HAVE NOT FALLEN

The one thing which has been less alfevte
ihy the ehanges in the relntion between mm.rv
aad demand, by Improvements (o the meth-
ode of production and distribation, anit by
{the ather Influences whieh prodoce fluctua-
tlone In prices of commodities generally, le
labor, and It Ix By far the mosl im
| portant single soure of Income posgessed
|I_\' olr people, a muach larger amonnt belng

expended every yeur In the payment of
wages than for any other one purpose, The
cost of labor I the manufacturing and me
chanleal Industries Blone doting the crisus
year 1889 was  $2.283.016.,509, whlch was
naarly two and one-hall thines the value of
all the whest and cottop produeed in this
country: and Il we add to this the smoants
pald for farm Iabor, for clerical serviee and
other work In mercantlle establishments, for
damestie servier and for work on rallways
of all kinds, or water craft, on strests and
other Improvements in the clties, and in the
muiy other occupntioms which give employ
ment 1o our people, we would have a sum
almost, If not quite, equal to the value of all
our sgricultural protucts, It is evident, thero-
fore, that If the alleged appreciation of gold
alone hns caused a redoction of prices, the
wiages of labor, the greatest commodity In the
matket; should have fallen sluoce 1873; but
exactly the reverse is true,

The argument that the eeduction of prices
I8 due to the appreelation of gold 18 necess
gatily based upon the further assumplions
thist the legislation In regard to silver has
profduced a searcity of redemption or metallle
money In the svorld, and that prices are fixed
and regulated by the amount of such mouoey
in cireialation, or avallabie for circulation
Nelther of these assumptions Is juetified by
the facts. The most exhaustive «fforts have
been made from thime 14 time by the Treasury
department, through the director of the mint
by ‘carcful examinations of the monetory
tatietics of other counteles, by oarrespond:ne
with onr diplomutie and conmlir reprosenty -
tives abrond and with foreign financeinl nu-
thorltiea, and cth.oraise to areert do the cetual
amount of gald and silver ugsd as money {n
the world, and the result shows that there Is
now more gold and sllver In the aggregate,
and more of each one of them, In vse ak ful)
legal tender money than there ever was al any
other time In the history of tho world. The
gold In use as money amounts to $3.965.900 -
aow, the Ml legal tender silver amounts to
£2.495 800 000, and the Hmited legal tender
silver amounts to $619.900,000. The policy of
maintaining, or rather attempting to main-
tain, the so-called double standard never sun-
cecded In keeping so large an amount of full
legal tender sliver in cirenlation In the world
ns there ls at this time, and ope of the prin-
¢ipal reasons for this s that the oMot of the
policy was to drive first the colna of one
metal and then the ecolng of the other Into the
eoffers of the hoarders or Into the melting
pats, becouse they weres undervalued in the
colnage laws and would not remain in use as
mongey.

One of the most effective argumonts made

by the advocates of {ree colnage, in some parts
of the country at least, is that the people are
In debt, and that it i« the duly of the govern
ment to relleve them by such leglslatlon as
will enablp them (o procure cheap money for
the purpose of discharging their ohligations,
and In support of this argement the most
exaggerated statements dre made as to tha
deprossed and suffering condition of our farmn-
erg, wage earners and other producing elisses,
Thix argument concedes that under the pro-
pased gyetem of free coinage at the ratlo of
16 to 1 all the various kinde of curtoney in
usa by the people, ineluding the silver dollar
itself, would be worth less than It s now, for,
of course, if this Is not to be the rosylt money
would be no  cheaper thau It Is
now. To assert that the people are
in debt is simply to say  that they
tiave traded with cach other on eredit, that
one part of our fellow citizens, relylug upon
the Integrily and finaucial standing of their
telghbors and acquaintances, have lent them
money on thme and sold properly to them
without demanding Immediate payment In
cash, and that in thig way they have ennbled
many people to carry on a useful business
and live in comfortable homes who otherwise
conld pot have done so. If it is a crime to
lend money to & man who wants to horrow
It, ‘or uell property on credit to a man wha
wants to purchase 1t, and has no realdy
money  to pay for It, et (the perpe-
trators  bLe properly punished, but let us
not dnvolve the whale country in confusion
and digaster and Immolate the innocent and
guilty alike In order to punish the real of-
ferders, If our people are In debt they owe
ench other, and, consequently, about ns many
woull be actually Injured as would be ap-
parently benefited by secaling the obllgations
down to a silver standard, The Indebtodness
of the farmers, mechanics and other laboriug
clarses of our people, although large fn the
aggregate, ia quite small in comparison with
the whole [ndebtedness of the great railroad
and manufacturing eorporations, the national
und =tate hanks, savings institutions, trust
campanies, insurance companies, building as-
goclutions and other organizations engaged in
financlal and commercial enterprises, Thesas
various organizations are iodebted to the
pecple to the extent of many billions of
dollars, and, while it Ilg true that many of
the people are also indebted (o them, their
debts and creditors are not the same persons,
and, therefore, the debts cannot be wet off
sgsinst eaclh other and extinguished In that
way.
At the conelusion of Secretary Carlisle's ad-
dress there was another noisy demonstration,
followed by cries for Congressman Josinh Pat-
terson of Memphis. The congressman ac-
knowledged the compliment, congratulating
the andience on the opportunity they had en-
joyed to hear the able addross of the secre-
tary of the treasury, and thanking the die-
tingulshed guest for the favor he had con-
ferred upon the gathering.

On wmotion of Congressman Pallerson the
convention then adjourned untll 8 o'clock this
ovening.

When the convention reconvenid at B p.
m. Judge H. M. Rose, chalrman of the reso-
lutions committee, presented Lthe following re-
port, which was unanimously adopted without
debate:

The people of the southern stales who be-
lieve the maintenance of a sound and =table
currency to be essential to the prosperity
of the whole country and the welfare of
the people In all the vocations of Hfe do,
through thelr representatives In convention
nedembled at Memphis on May 2, 1885
make the following declaration of their
matiured convictions

DECLARATION OF PRINCIPLES.

1 Belleving a uniform and cortain stand-
ard of value necessary to the M.'r!ln]tl:r il
commereial and lndastrinl development and
prosperity  of our Comimon country, we
fuvor the malntenance of ol our money
whether gold, silver or paper, on 4 parity, to
the end that ench dollar, whatever may bhe
its comporition, shall have equal purchas.
limjcl and debil-payving power with every othep
dolloy

2 Profiting by the exnerience of Wieh-
ington, Jefferson and Hamlilton and the
teachings af the greatl stodents of munatary
sclence from the time when John Tewke
wrote to the discusslon of the present dag,
W .-n'r--ld the trutl: of the principle now
universally recognized and spplled In the
commercial world, thay the blimetallic stand-
ard cannot be malntained where the ratio
fixed by law for the free coindge of gold
and sllver does not correspond with the
murkel ratio of the two metuls; and that
wherever aml whenever the legal or colnage
ratlo varies from the market or commorclal
ratio 1o aay previnble extent, the dollar
whether of g-;is ar silver, which thereby b
comes more valuable as bulllon than as
money, will g0 to a préemium and retjre
from eircdlation, We saw this prin- iple
applied In our natlonal experienc®  when
under the act of 1792 which fxed the coln-
age ratio at 16 to 1, gold retired from cir-
culution because of a slight decline in the
price of silver in the open market, whereby

the bulllom In a luﬂ Aollar beeame wnrth]

|GATHERNG OF GREAT SHIPS

n fow conts mord thdn the bullion In

silver dollar and \:a‘i thorefore aold as a

80 10 'was worth more as
bulllon than as monay] and again, under
hich Hixed the ratio at 16
red for a like |

o | Parade at Kiel Will Be the Largest Naval

eommaodily, becau

the act of 1584, W
to 1, when the silvereMn
son.  We nre, thweefors

opposed to the

rea
freo, unlimited and ipdep- ident ¢ dinage of
siiver at the ratlo of ' o 1. when the mnts

il

Pageant of Modern Times

Ket or the commetzial mtio s more than

0 1o 1, and the dIMArerdee between the Dul-

Hon value of & gl 'and o stlver doline |

about &0 cents, on the ground thnt euch

nction, Instead of redforing the bimetalli

motiametlallism
ARE NO BIMETALLIC COUNTIRIES

3. At this titme theyYe I no country in the

world which malntpins the blmet
ard, nand neither (= there any country wher

the free colnage of #liver obtaine which s

Hot on a siver binxis, Each countey, én a
comunt of It Inability to adopt independent

v
any  bimetalllc Eaodoacd, must  eleet  for

It=all which it prefers. the guld or the silyvier

allle stand«

Nothing In Line to Egqowl the FVeeries
Minneapolis W Polnr of Speed —
Itnlinn Boats Mount the
Hesvieat  Guus,

WASHINGTON, May 23, ~The naval dem-

stundard, We therefors (avor, the nb- | onstratlon at Kiel, on the ovcaglon of the
sence of international eo.gperation, wthe res ) gpening of the Baltie ennal, aceording to the
tention and maintenane f th ting gold

utnmidgrd —because 1 chanes from the gold | Presvont program, promiscs o calipso

o the silver standard would have the
to repudinte all pubide and privat

f o ke piature over witnessed In Europe.

tlons 1o the extent of the difterence bee | tahile propared by the naval intelligence
tween  the bulllon valu of the goll nnd | offlee shows that [n addition to the numerons
shiver dollar; beckus whetesver such

1N
change should bé  serlously thredtenmd 1t ? X
yld causs an immediate attempt at ool- | the naval prade no less than forty-five war |
lectlon and Hguidation of all debds o wnticl-
pition of the result It would giroduces: be-

Wi

fleat of Germany there will participate In

ships from [forelgn countrics, representing

onuse such transition from the gold th the [ ©YEry type from the stately buttle ship to

silver basis would destroy publle and pri-

vate canfidence amd would involve the coun
try in such a phanld, tonfusion and «

the lttle gunboat and torpido crulecr, As
might be expected, Great Britaln casily takes

=lre

that the products of ggeleultiore and the | the lead in tonnsge, although Tialy will wenid
wages of Inhor would 1 unremunipreative, Lgne more ahip, the Britlah fledt numbering
the business amnid comimne \\nn! T L [ o

unprafitnble gnd our ], in In clght ships, while the Itallans mave nilne
-I;wttl\l --.-.n-‘ulnl. ns \'..-.-.-. b H.\ Booutl | The Dritish wvessels have a toial tonnege
of employmen MR Lhere |y ..| 0 pra . ¥ Sy foAd
Sronsive nh ehflehtened  countrv  in the | 0f 03310, as aguinst 58331 for the Qtilinn
world which ]||q not  elected Al am the | ships. 1T Fritlsh have also the Iargast
prefierable standard; bockiise g 5 viesseld, sending four monster batile Khiips,
countrics retain siiver In their eircul dpch of 14450 tons, nearly 400 tons larget
a parity with 1, wheteas thore

sllver standapd countrty swhioh o 0r oan
e there is not i |
siiver country on the globe where the

utilizge gold as money: boeny

wikes of Inbor are suflicient W sustain  the
wirking classes In oomfort ami Indopend

than cur own fine batilo ships of the “Italian®
elass, They are armed with thirtesn and one-
half inch guns. But two of the Itallan ships
L excoed this boattery, the Laurvia and Doria
carrying the largest guns aftloat, of & calibre

tnee, and fnnlly, becnuse the high destiny of reventesn inches.

R e R fur the te | The British flect will consist of the fallow-
o 1 American people that mooey whivh e 1w Fod 1 A el
oxperience hi tnught mankind te bva e | l[."l-L.. ’_'I'il'-’ ¢ Ilal:lllll i{h.; rl, |[L ,\.il ”‘- \sll:"; i,
best sultéd for the promotion of commerce, | H'HPrEss O nein Cpulse png vsoluth

the development of manufacturcs, the en. | protecty
courngesment of Inbor atl the andvincement

of elvillzation.
READY TO JOIN OTHEIl COUNTRIES

d erulsers, Nlenhelm and Bellona, n.n!
| tho torpedo vessels Speedy and Haleyon,

| The Nalian fleet, next in strength, includes
the four battle ships Bardegha, Re Umberto,

f, We wonld rejolce over the adoption of | Rugegiero dF Lauwria and Andrea Doria; the
renl Blmetalli=m, but In view of the con- protected crulsers Stromboll and Wiroria, and

tinued fioctuations in the price of =llver in
this open muarket we renllze that it s impos-

gible for the United Btates. Independently
to adopt o bimetallle  standanl and  w
e It unwise and hasard
lrite

the torpedo vesels Aretusa and Partenope, and
the royal yacht Sovia,

OUTSPEEDS THEM ALL.

us to the bLest Nex . q y s
416 of 10s people for thik eountey: o xt to Itnly and third in the Hst In ton

attempt  Its establishment We favor tlwl
poliey of this country standing in

nage comes the United Stotes with tYe arm r.d
cruiser New York and the corulgers Minne-

thie attitnde of randinoss ul all | apolis, Columbia and Marblehond, aggregnting

times to co-operate with powers in any

20,030 tons, If Great Britain and Italy can

paliey thiéy may Inpugurite locking to the | boast of the largest and most powerful ships,

ndoption of true bimetatlism, but in the | (he Unlted
and until succcssful co-operation
to malntutn mvidlnte its exist-

meantime
I8 axsare
ing stan inrl of value,

ites cun easlly  clalm  the
champlonship i polut of wpeed, for no
forelgn ship comes pear the peerless Minne-

h We favor the retentlon hs part of our | apelis with her record of Z3.070 Knots, even
money of the silver now colned, and, in | the fleetest torpedo vessels at the ahow, the
wder to give u wider field for the use of | 1talian Arctusa, scorlng but 20.7 knots at

siver, we favor the funding of all money
ther than silver and silver eertifienten bes
low the denomination of 310 into higher
our ontire

denominations, sa a8 1o mike
cironintion below  the denotal

ition: of §U

her hest

Russin stands No. 4 in the 1kt of tonnage
with thres ships, the battleship Imperator
)| Alexander 11, the cosst defense ship Gro-

elther silver or silver certificntes, and to | ziastlehl and the armored crulser Rurlk, a
this end the secretiry of the treasury | eorg] tonnsge of 20,896,

should be authorized by law o coln fromn or
time to time, ax the people moy  require

the great  BEuropsan naval  powers

them, siiver dollars: uniil the demand of | France makes the woral show|ng with only
commeres for money’ below the denomina- | 18795 tons, made up of the battleship Hoche,

tlon of $10 g ot all times satisiled
65, We reniize our national banking svate

therefore favor such legislation ns will se

vure to the people @ system of banking #ur- | and now only rated at twe
rounded by such safoguard=z us will at all Spaln presss France

thmes furnlsh them, i safe, elastle und guth
vlent currency for the trunsaction of thels
business,

T, We cahnot tao RBighly commend the un-

M | gprew armoreéd oralger Dupuy do Lome,
wias adopted during o thme of war and thut ' aofleiond. Py, )

It 1% not adapted to existing conditions, Wo

the protected erafser Burcof and the :win

brated for the great number of 1|nnu|r»-n1ful
trips she moade in the effort to miake spoed,
Ly Knots,

with thres
slilps, the battleship Pélayo, the armored
erulser Infantn Maria Tercea and the pro-
tectad eruiser Marguls de Encenada, having a

flngging courage and sturdy patrlotism of | total tonnage of 17,822 Austria hos five ships

Frestdent Cleveland dn his efforts to pro-
teet the nntionnl honor and to malntaln the
public eredit during a period of great Hnnn-

with a tonnage of 13,800, including the ar-
mored erulser Kolgerin and Konlgen Maria

ol tHetress, and under suel eonditions | Theresa, the protecied cruigers Kalser Franz

which theeatencd danger to both, amd we

o | Josel and Kalserin Elizabeth and the tor-

congratulate him and the entire country on | pedo ves=el Trabant, the smallest in the

the evidences of refurning prospecity,

The rexding of the resclutions was frequently

Interrupted b_‘p‘ applnuse,
Resalutlons endorsing the work of the re
form committen on sound currency of New

parnde, being of 630 tons. Sweden sends
three ships, the coast defense vessels Thuole
and Got and the gunboat Bdda, Norway
sends two ships of 1,648 tons in all, the Vik.
Ing and the Slechner. Roumania 18 close be-

York, and urging the organization in the | ping with two ships of 1,668 tons, the cruiser

southern states of sound money clubs to earry
on the campalgn hegun at this convestion

were also adopted.

In responge to numerons calls, Congress-
man Patterson made a speech on the work of
the eonvention, At the conclusion of Colonel
Pattereon's remarks a resolution wis adopted

Ellzabet and the tralning vessel Miroca. Den-
mark will have protected erulgers in line
the Helta and the Gelser, total tonnage 2,600,
and Portugal and Turkey will have only one
ghip each, the former being the armored
erilser Vasco db Gama of 2,422 tons and Lhe

puthorizing the appointment of a committer [ Mtter the crilser Heybotnouma of 1,860 tons.

of ane delegate from each state represented
to superintend  the distribution of proper
sound money literature. The convention then

adjourned sino die,
_——————

PRODUCTION OF DI'RECIOUS METALSN

Gold Output the Largost of Any Year Sines
1874,

WASHINGTON, May 20.—The director of
the mint In & statement male public esti-
wates the production of gold by the mines of
the United States approximately during the
calendar year of 1804 to have been 1,910,800
fine ounces of the colning value of $30,600,-
000, an Increase over 1803 of $3,500,000, which
is the largest amount produced in any year
sinco 1878, The production of allver for the
mines of the United States {5 estimated to
have approximated in 1894, 49,500,000 cunces
of the colning value of $84,000,000, showing a
deoroase as compared with 1883 of 10,000,-
000 ounces. In the production of gold Call-
fornin lends with an output of $13,570,000;

Colorado 18 second with $2,491.000; Montann

third, with $3,651,000, and South Dakota, $3.-
200 000, Colorado heads the lst in silver by
an ontput of 23,281 400 fine ounces of the coin-
Ing value of $30,101,208; Montann s2cond, with
u production of 12,820,000 fine ounces, fol-
lowed by Utah with a production of 5852000
fine ounces, and Idaho with 3.248.500, AL the
average price of sllver for the ealendar year
1594, $0,565, the commercial value of the sil-
ver product of the silver mines of the United
States 1 §31,422,600,

Foreign Mall Secvies Will Not e Curtalied.
WASHINGTON, May 23, —Second Assistant

Postmaster Genetal Nellson says that thers [a

no truth in a story which has been publishod
that there will be only one trip a week with
forelgn malls after the 1st of October.

—

HAS NOT FELT THE DEPRESSION,

thoe Hard Times Everywhoeroe.

WASHINGTON, May 2).—Féars of trouble
Betwesn Chill and the Argentine Republic
over the boundary ling appear to be overcome
by the annunl message of the president of
Argentina, which has just been recelyed here,
It wns gent to the congress which met May 2
and speaks of the satisfactory progress of
negotintions with Chill.  The president also

Nrazil over the misslons territory through
the arbitration of President Cleveland and
says that the arrangement promiises to bring
about a renewal of the strong alllancs
tormerly existing with Braeil,

of the world's depression ATEentina’s revenues
Jargely Increased last year. The total value
of exports was $102,000,000, or $6,000,000 In
excess of the lmports, showing that the
bulance of trade remnlng on the elde of the
Argentine. e
sie Juliagn Cleared Up Many Yelnts.

WASHINGTON, NMay 23, —8ir  Julian
Pauncefote, the Brilsh ambasssador, called at
the State department and communicated to
Acting Secretary Uhl Important advices Just
received by telegraph as to Bering sea. 1t
embraced a full Hst of all Canadian seallng
vessels which have eleared for HBering sea,
together with thelr equipment and all neces-
gary Ipformation to permit the Americun
authorities to aet intelligently, Sir Jullun
uleo took occasion 1o clear up some mizap-
préhension as to the BDritish naval vessels
which will patrel the Bering sea. The con-
ference with Sir Jullan was very satlsfactory
and put a more favorable sepeet on the Hering
sea question,

ENGLAND WILL LEAD IN TONNAGE!

|
stundard, would inevitably result In :.I\'r:| "

than your labor,
from time to time,

it Back

e |

Makes hard watler soft

— Pearline.
what that means to her.  \Washing in hard
water ie so difficult. and the resuvlts so poor!
Pearline reduces the labor, whether yon
use soft water or hard,  Dut use Peari-
ine, and it's just as easy to wash
with hard water as with soft water
—and the results are just as good,

Every woman knows just

Pearline saves more t)inga

We'll tell you of these ';ulnbs

I\( (’p your eye on Pearline “ads.”

vs and some unscruplous grocers will tell you ** this Is as goad as®™
the same as Dearline.
procer sends you soething m lace of Pearline, be

I

“S FALSE—Pearline is never peddled,

W ES PYLK, New York,

€00200000008200000
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Get a Glass'
“‘Qulck

There's lots of spap and vim in this TTmes' Roor-
There's lots of pleasure and good health in
A delicioas drink, a temperasuce drink, a
home-made drink, a drink that delights the old and
He sure nud get Jhe genuine

HIRES’

i
A 15 eent package makes § gallone.  Rold everrwhers
B i

Rootbeer

b The Chas. E. Hires Company, Philadelphia, Pa,
0000000000000000000020000000000000000000060000

FRANK B. STOCKTON

is the man whose stories you
want to read when life looks
His quaint humor

prospective
Stockton has

never written anything more

|
Argentine Republie Ploarshing In Spite of

delightfully characteristic, more quietly, deliciously funny

“THE BISHOP’S GHOST.”

which will appear in

THE BEE

Saturday, May 25.

Read it if you want to appre-
ciate to the tuli the possibili.
ties of this master of Amere

ican humor.

refers to the settlement of the trouble with |

DUFFY'S
PURE MALT WHISKEY.

All Druggists,

|
President Urlbur] reports that In the midst

EPTH
Lot Autats Pase Bince g i &

H e

Glpomeny Pbieg.

It is prepared with the utmost care and skill from the choicest leaf grown ;
possessing a flavor and substance that makes it dear to the heart of every
tobacco chewer. It is made by the oldest tobacco manufacturers in
America, and the largest in the world, and cannot be excelled. Try it
You'll agree with the many thousand discriminating chewerswho use it exclu-
sively, and pronounce it much the best.

Itvs L.orillard’'s.

Colonial Comfort--

If you want
n chalr with
some smack of
age in ita de-
slgn look  at
this CNETAV=
ng. In this
18th century
frome work
¥su iy taste
the expet coms-
fort which
vour forcoe-
fathers on=-
Joy¥ed & hun-
dred years
ago.

And #o It Is
not to be de-
spisnd. Every
one who hna
not in his house one of these old-fashloned
high back Colonlals has someéthing  well
worth saving his peanies to purchase.

At first sight a wooden sent I8 Inlmical
to luxury

Hut the handleraftsman of 1800 underatood
how to hollow out a “dug" seat and shaps
it to the exact bearings of the body.

It Is wurprising how much more comfbrt-
nble guch a shape chalr ig than the more
yielding, but more tring, upholstered weat,

We have over 100 patterns of these Colo.
ninl chnirs The frumes nre ornomentsal,
with marquetry on the seat, nrms, legs and
braces, while the back s Inlald with tops
tolse ahell und mothor of pearl.

The designs are exact coples of famous
orig

Chas. Shiverick & Co*

Furnitu-e, Upholstery and Draperies,
12th .mdl)mu..l.u-.

— —
NOTICE OF RECEIVER'S SALRB,
Botive 1M hereby given that pursuant to
an order of the disteiet eourt of Douglas
counly, Nebraska, l-nhnl. ot the Oth duy
of Misy, 1586, in 'm xult pending  In sald
court, whereln Willtam A, Wallaes In plain-
tinr unll Wallare and company, Incorpors
ated, Is defendant, 1 will uu ’\!uruln}' lho

Fith day of May, 185, o1 o'cloek

of enld doy at the place of hnu-m-v« nf :mhl
Wallnee und company, Incorporated, at
number 411 Bouth Tenth streelin Gmuha, Nes
Lratkn, scll at public auction to the high-
ent bldder for cash all of the awets of sald
Wallnee and company, Incorporaied,

Bald assels conmist ln part of saloon bars,
back bars, mirror frames, bier coolers, ete,,
all being manufagtured by the =ald Wallacs
and company, incorporated, a oomplete outs
1t of Improve waod woililig mpchinery,
together with shafting and be [’.:\u und two
Dietrait elvetric motors of Nftecn haree-
power onch, the office furniture and fxiures
mnd & lot of raw muaterial and partislly
manufuctured stock

Buld property may be inapecied at any
timme during business hours amd the unders
glgned 18 outhorized to sell all ll parts of

ninls,

sall property at private eale # r g
prior to the dals for |-"II
Sald sale will be conductod aicos |-lll| to

the Instroctions of The oourt wmbodled In
the sald order which will be found in the
office of the clerk of the district court or &
copy of tho same mAy be inspected on the
above premises ol any thme during business

hours.
JOHN JENKINS,

MAO%ITt m and » Recelver.




