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the following is a full report of a
5speechbech delivered by R W sloan before
stethe members of the utah democratic
dubclub on saturday evening july

in years up to 1880 there has
been produced in all the world
tons in gold and in silver tons
taking it at actual weight there has
been produced a trifle less than
as mumuchch silver as gold if both metals
are to be recognized as moneymone is not the
logical way to make the ratio as it is

found in nature about 18 ounces of
silver to one ounce of gold

the latest statistics I1 have been able
to find disclose that there was in gold
money approximately and
in silver 0 or inin all the world
ass money about one more silver
thanhan gold estimating the value attaat 16 of

silver avito i of gold this makes a differ
aiice of one and one third so that on
this basis as money there should be in
every dollar of silver 17 oz to i oz of
gold

from 1849 california gold days and
up to the united states produced

more in gold than in silver
the prproduction of silver has however
in the last few years rapidly gained on
gold in the united states it has also

on the production of gold in all
the world n the1 value ofrfrom J to 1891 gold
coined in the united states was

of siversilver
considerably overaover 2 in gold for every
dollar in silver despite the fact that
there has been an increased production
of silver in later years as compared with
gold the united states has 1006 in
gold and in silver for each inhabi-
tant it has already been shown that of
money in the waworldrid there is one irth
more silver than ggoldold yet the united
states has XY more golold money than
silver the question is suggested how
comes it then that ours otof allak nations is
the only one whose financial sufferings
are to be charged to the coinage of
blsilverilver when others that necessarily have
more silver than gold do not suffer from
this cause

france has 2052 in gold and practic-
ally 18001800 in silver per head of popula-
tion she has io10 per cent more gold than
silver while we have 25 per cent more
goldold than silver we do not hear that
francefrance is perishing because of the silver
theshe owns it must also be remem-
bered in this connection that france
has coined all the silver at a ratio of 15
oz ofcf silver to i of gold whereas the
united states has coined at ia1532 and 16
gozsz of silver to one of gold or given
more silver for gold than france yet
we are in the throes of ruin while
france with xo10 more per head of silver
is pursuing her even course if the
theory of anti silver men is correct
thentheoafrancerance should be irredeemably ruin-
ed for she has more silver per head of
population than any other nation on
earth and bairbarringring the netherlands she
has practically twice as much as any
other nation on earth

the united states coined for the
fiscal year ending june 1891 over 36
IWO 1in golddid and about in
silv eror vigfis in joldgold for each i of
silver yet the proproductiondiction of gold in the
united states forego was but
while btbf silver it was we
ithimportedported gold for coinage and we left
16 of the native silversilver product

to bear the market and become a drag
on the world to its own destruction

every man in this country who
borrows money from a regular loan
aagencylency sigsighsfis a note payable inin gold
everyvery corporate state county or
municipal bond is payable in goldgola the
national debts of the world aggregate

it has been roughly esti-
mated that the other debts banking
private corporations states territorial
county city railroad etc amount to
atai least four times as much I1 have no
knowledge that would enable me to
vouch for these last figures but certainly
the debts other than national must
aggregate a vast deal more than the
national debts every dollar of all this
money isis payable in gold principal and
interest in all the world there is not
over in gold that is in
money if the indebtedness of the
world were divided evenly and tthehe gold
were owned evenly it might be con-
ceded that the frightful indebtedness re-
ferred to could be liquidated by this

in gold but of the
national indebtedness referred to 8080 per
cent or it is alleged is
due the bank off england and the

of FrankpfrankfortFrank portoFt on the maine
and of these lenders it is
asserted own of the

3 gold that constitutes the
whole gold currency of the world the
united states has in gold
and but in silver she
owoweses as a nation approximately

in gold saying
nothing of state territorial
county and city and private indebted
hesss payable ingoldin gold if the bank ofof
england and the could de-
mand their money today the unitedstates would be insolvent it the
money lenders of the world should
force upon america her gold payable
and gold interest bearing securities there
is not gold enough in all the world out-
side of what these money lenders them-
selves own to take up the securities
yet financiers assert that to preserve our
credit we must enter into obligations to
make payments which cannot be met

authorities declare that 95 per cent of
all the business done in this country is
transacted on credit if we remove
silver we destroy nearly of our value
measure and in order therefore to
transact the same business it wwould be
necessary to increase the crecreditdit transac-
tions stistillalno80 per cent more or for every
dollar in cash transaction we would do

business in credit or on a promise
to pay inin a money that we have not
anandgayof which in all the world there is
not enough

there will be found no one to dispute
the statement that confidence decreases
and failures increase in business in
exact ratio with the extent of credit
we call it by that seductive appellation
speculation it is over speculation

or boom or inflation we are told that
revokes panics panics are followedeyEy protracted periods of liquidation

which result in industrial distress often
in financial ruin the greater the ccircu-
lating

1
iacu

medium the less credit thetherere isis
and the less credit the less liabilityliability tto0
failure those who hold to john kanran
adolphs philosophers stone pay as
you go are never ruined themselves
and what is more to the point never
compass the ruin of others because un-
able to pay when called upon no
better evidence of the tacklack of wisdom

potnot to say inhumanity inin proposing an
increaseincrease in the credit system by destroy-
ing half of our circulating medium need
be shown than now finds daily illustra-
tion men of large wealth are forced to
the wall because they cannot liquidate
their obligations in what we call money

there are but three things that a
people in our condition can do first in-
crease the stock of money or second
increase the amoust of credit or third
gedecreasecrease the volume of business to
increase credit is to augment the oppor-
tunitiestuni ties for more frequent panics and
attendant ruin and to give money gam-
blers additional opportunity for amassing
still greater wealth than legitimate trade
transactions afford to decrease the
volume of business is to bring about
like results by other methods and
what would be the effeffectact of increasingincincreasingreasin
the volume of money it would botaboth
mcincreaserease business and decrease credit
does not the proposition thus considered
present a very simple solution and an
attractive aspect it must be borne in
mind that the supply of gold or silver
cannot be increased at will

let me recur to the condition of
france in the sense that great
britain germany and the united states
are commercial nations france may
not fairly be included france has

of money for every man woman
and child in her population of01 this
amount is paper or government
promise to pay the united states has
2515 per capita and of this amount

one fofourthu rth or 6 24 is government creerelioer elitI1 it
taperper centoncent of our circulating medium
is paper only 5 per cent of money in
france isis paper As has been said be-
fore france has twice the silver and
twice the gold that we have while she
has but one fifth the paper currenacurrency
despite this calamitous condition we Ldo
not hoarhear that she is on the verge of
generalbeneral ruin france has a national in-
debtednessdebt edness of about five times that of
the united states for a population of
about one half that of the united states
the national indebtednessednes of the united
states is 14 63 per capita while that of
france is 1116 per capita despite this
france is today in the better financial
condition the united states isis young
with the agricultural wealth of ages in
her loins and in her mountains lie
boundless mineral resources this can
not be said of france our country
had a war it is true yet france since
that time has lost large territory and
paid indemnity to ger-
many and still has more than 2 in
circulation for every one that germany
has france has the largest per capita of
circulating medium in tilethe world

when it comes to the per capicapita of
paper in circulation the united states is
in the society of such highly commercial
nations as greece spain belgium
switzerland austria hungary nether-
lands south america canada cuba
and hayti china has neither paper nor
gold she has per capita ot silver
in circulation the per capita paper circu-
lation of great britain is about one fifth
that of the united states of germanyGer matly
about 33 yet both nations have nearly
the same specie circulation

I1 say nothing about the fact that there
has been aTa reduction in necessary com-
moditiesmodities corresponding with the pur-
chasing power of silver undoubtedly
the depredationdegre dation of silver is partipartiallyall
responsible for this condition as wouldwoul
have been the case had gold beeribeen


