
H A R R IS O N  O N  S IL V E R .

E x tra c t  F ro m  th e  P re s id e n t 's  
Message.

O n e  D o lla r  S h ou ld  he as G ood  as  
A n y  O th e r D o lla r .

Under the law of July 14, 1890/ 
the Secretary of the Treasury hss 
purchased since August 13, duriig 
the fiscal year, 48,293,113 ounces 
of silver bullion at an average 
cost of $1,045 per ounce. The 
highest price paid during the ¿/ear 
was $1.2025 and the lowest 0,9636. 
In exchange for this silver bullion 
there has been issued $5,057,493 of 
the treasury notes authorized by 
the act. The lowest price of 'sil
ver reached during the fiscal year 
was.96636 on April 22, 1891, but 
on November 1, the market price 
was only 0.96, which would give 
to the silver dollar a bullion value 
of 74£ cents. Before the |influence 
of the prospective silver legisla 
tion was felt in the market, silver 
was worth in New York about 
0,975 per ounce. The ablest advo
cates of free coiuage in the iajst 
Congress were not confident in 
their prediction that the purchases 
by the government required by 
law would at once bring ihe price 
of silver to $1.2929 per ounce, 
which would make the bullion 
value of a dollar 100 cents aid
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hold it there. The prophecies lot' 
the anti-silver men of disastersjto 
result from the cuinagt of $2,00).- 
000 per month were not wider of 
the mark. The friends of flee 
silver are not agreed, Í think, a^to 
the causes that brought their hoj>e 
ful predictions to naugut, but sane 
facts are known. The exports! of 
silver, too, from London to Irjdia 
during the first nine mouths ofthe 
calender year fell off over 50 bei* 
cent, or $171.202,730 compared 
with the same months of the »re
ceding year. The exports of do 
rnestic silver bullion from his 
country, which has averaged for 
the last ten years over $17,000,000 
in the last fiscal year amountel to 
$13,797,791, while for the first t 
in recent years, the imports of 
ver into this couutry exceeded tie 
exports by the sum of $2,745,1<5, 
In the previous year the net jx 
ports of silver from the CJnijed 
States amounted to $S,545,#>5. 
The production of the Uníed 
States increased from 50 000000 
ounces in 1S89 to 55,500,000. The 
government is now buying /and 
putting aside annually 54,0(w,000. 
while allowing 7,140,000 ounces of 
her bullion used in the artsVis 66, 
400,000 more than our d/rnestie 
pioduct available for coinage. I 
hope the depression in tl/e price 

.of silver is temporary, an/l that a 
■further trial oí' this legislation will 
more favorably effect it/ But the 
increased volume of currency thus 
supplied for the usje of/the people, 
was needed, and 'th a t. beneficial 
results upon trade knd prices have 
followed this legislation I think 
must be very clear'to every
Nor should it be fdr|otteu that for

one.

: ' ' ji
every dollar of these lotes issued 
a full dollar’s worth ol; silver bul
lion is at the time deposited in 
the treasury as security for its re 
demption. Upon this subject, as 
upon the tariff, iny recommenda
tion is that thelexistihg laws be 
given a full trill, an d Nthat our 
business be spaiijed the distressing 
influence which'.threats ofi radical 
changes always impart. \

Under the existing list M en
tioned it is in tie power of \ the 
Treasury Department to mainfun 
that essential condition of Nation J 
al finance as well asof commercial' 
prosperity, the parity in the use 
of the coin dollars and their paper 
representatives. The assurances 
that these powers would be freely 
and unhesitatingly used has done 
much to produce and sustain the 
present favorable business condi
tions. I am still of the opinion 
that the free coinage of silver un
der existing conditions would dis
astrously affoct our business inter
ests at?home and. abroad. We 
could tot hope to maintain an 
equality in the purchasing power 
of the go d and silver dollar in our 
own markets, and in foreign trade 
the sump gives no added value to 
the bullion contained in the coins. 
The producers of the country and 
its farmers and labor is have the 
highest interest that every dollar, 
paper or coin, issued by the gov
ernment shall be as good as anoth 
er. If (here is one less valuable 
than another its sure and constant 
errand will be to pay them for 
their toils and the crops. The 
money lender will protect himself 
by stipulating for payment in 
gold, but the laborer has never 
been able to do that. To place 
business upon a silver basis would 
mean a sudden and severe con
traction of the currency, and by 
the withdrawal of gold and gold 
notes and such an unsettling of all 
values as would produce a com
mercial panic. I cannot believe 
that a people, so strong and pros
perous as ours, will promote such 
a policy. The producers of silver

are entitled to juafc consideration, 
but they should not forget that 
the government is now buying 
and putting out of the marhet 
what is the equivalent of the en
tire product of our silver mines. 
This is more than they themselves 
thought of asking a few years ago. 
I believe it is the earnest desire 
of a great majority of the people, 
as it is mine, that a full coin use 
shall be made of silver, just as soon 
as the co-operation of other na
tions can be secured and a rat o 
fixed that will give circulation 
equally to gold and silver. The 
business of the world divides the 
use^f both metals, but I  do not 
see artxnrospect of gain, but much 
of loss, B>N«ving: up the present 
system in w tn ^ a fuji uge j8 made 
ol gold and a *jge of silver, 
for one in which sun<̂  alone will 
circulate. Such an would 
be at once iatal to the furi,^j. pj.Q. 
gress of the silver agfeeiiaenXjgi 
metalism is the desired end, ^  
the true friends of silver will 
careful not to overrun the
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gold
and bring in silver monometallism 
with its necessary attendants, the 
loss of our gold to Europe and the 
consequent loss therefore of a 
large currency. I have endeavor
ed by the use of official and unoffi
cial agencies to keep a close ob 
servance of the seat of public sen 
iiment in Europe upon this ques
tion, and have not found it to be 
such as would justify me in. pro
posing an international confer 
ence. There is, however, la m  
sure, a growing sentiment in Eu 
rope in favor of the larger use of 
silver, and I know of no more ef: 
fectual way of promoting this sen
timent than by accumulating gold 
here. A scarcity of gold in the 
European reserves will be the 
most persuasive argument foi the 
use of silver/ l.t *,* » . - _

The exports of gold to Europe 
which began in February last and 
continued unti1 the close of July 
aggregated over $70,000,000, net

( ( outinued on page 8.)
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The Best Baking Powder
AND MOST ECONOMICAL,

Is that of Dr. Price's Cream Baking Powder. It is prepared 
with greater care and accuracy, from finer and more ex? 
pensive materials, competent chemists test every ingredient 
nothing is left to chance. No ammonia, alum or other 
adulterant taints this purest of human food products. 
Dr. Price’s Cream Baking Powder is the embodiment of all 
the, excellence that it is possible to attain. It is always 
uniform and reliable and retains its full strength until used. 
It is not only more economical because of its wonderful 
raising power, but by reason of its greater bulk, the cans 
being much larger than the ordinary kind; it will go 
farther and do bettor work. It never disappoints. Dr. Prices 
is the only baking powder that contains the whites of eggs.
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