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‘ \ London Daily Mall Shuddsrs to Think at What May Happen—The Great Baring
Crash—Bubbles of '04- Under Too Much Sail—Patriotic Claim That London ls '
Still the Hub of the Universe, L
\ L
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I both hemispheres business men | and unexpectedly come a crash and & | app aica \‘l' the ‘[“-‘““' \ of '”."'. “;‘“'
3 th some conce } crisfs, and there you are again. tious small investor. § regards L
are noting wi some concern 1t What precedes is a rough and ready | latier, there was to be no more trusts
things look vi much as though summary 0f the theory of commercial | ing dishonest South Amerivan govern
were on the brink of another “finan criges, Lot us now look at the practice, | ments o1 thieving American & """f'l
prisls." at actualities, and see whether, if test- | rascals. nstead of that theie w ;xh
‘ ed on the touchstone of theory, our be gound investment in reliable homme

The fears of an (mpending crash may

possibly prove premature and exag
mted; but it must in any case be con.
veded that thers fg ample ground for

them, For months past the symptoms
which usually rald the advent of a
financial eataclfsm have been steadlly
Increasing In number and galning in
intensity, and it I8 not pleasant 1o

remember thiat financial troubles gen
erally mature In the autumn,
These orises are as old as commer
~”
| Itselfy “and the regularity with which
they come hes led many people 1o acs

et thelr supposed “periodicity” as an

rticle of business faith, in very much

he same way as the astronomer has

J ceepted the perfodieity of sunspots
nd of comets, There has cven been
evolved a “decennial theor which

inds many adherents. It amounts to

hig, that about every ten years or 80

there must be a turning point in the

state of trade; and the history of fin-

ance and commerce certainly tends to

ive strong support to the view, To go

gavk for no more than half a century,

‘ we find that in England trade “slumps"

were Inaugurated by panles in 1847,
J557, and 1866, In 1869 there was a
l fblack Friday” in New York; In 1873
things were bad here; in 1852 there was
R crisis which showed fitself at its
sorst In France; in 1880 the Argentine
collapse took place; and, If there is

anything at all in the ten-year theory,
there ought to be another smash either
this year or the next,

THE CYCLE OF CRISES,

Well, decennial theory or not, there s
no doubt as to the reasons why these
\ critioal periods are reached from time
to time, nor is it difficult to see the
manner in which they arise. They are
due to human optimism, to human
energy, and to a very human weak-
ness for getting rich as fast as pos-
sible,

Taking one panic as starting point,

the development of the paxt crisistakes

lace on something llke the following

ines: Immediately after a great col-

! Japse we witness an epldemle of cau-
tion and a curtailment of credit,

These bring about a falling-off in

business in every direction, Raw ma-

terlals fall In price, wages decline,

profits are reduced, capital yields a

J poor return, and “money” becomes

tcnp In the general timidity you wit.

gs notably a disinclinatio} to give
aredit abroad, and capltal with-
\rawn from forgym countries, &
eale, Tt is xhﬂ!‘nllowwl to t.’;‘
t home, whef it becomes almost
rorthless aad £ huisance, After a few
ars the stagnation in the capital
narket becomes unhearable. Also cau-
tion loses its novelty, and I8 gradually
abandoned. The long pent-up energy
ahd the acoumulated capital once more
hagin to flow Into new channels—the
old ones which resulted in the last
crisls are generally eschewed. The first
effects of this renewed activity are
gratifying, Business men love to be
| busy. The actlvity gradually increases,
by degrees the pace grows faster, and
the rush for gain more excited; the ex-
cltement leads to rashness, speculation

\ over-trading, over-financing, Suddenly
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present position justifies the fear thal
we are on the brink of another financial
crisis, We shall go back to the Baring
crists, becnuge that I8 not only & con-
but also a scientific starting
And it may not be amliss to 1
mind the reader of it that the collapse
of Baring's was not the cause of the
crisis of 1880, but merely ona of the
or, rather, of the conse-
quences.
UPON THE BARING CRASH.

After the fall of the great house
{here cume all over the world a period
of intense stagnation, Filrst there was
a tremendous strain even upon solvent
houses, Then came the recognition of
the fact thay the pace had been set too
fast In all divections, "and In every
sphere of commercial and finand fal a
tivity, Finally there was the desire
improve individual positions by liguida
tion of doubtful and undesirable atsels
Stocks were sold, capital was with-
drawn from abroad, and, for the time
being, the supply of funds to foreien
borrowers ceaged, The manufacturing
industies and the retail \rades began
to» stagnate, and raw materials fell in
price.  “Money" became cheap, there

being not only a vast accumulation of |

mall
re

abnormally
Everybody wili

funds, Lbut also an
demand for them
member the

in the money market from about 1841

until 1884, The bank rate sio0od for
years together as low as 2 per cent,
which had never happened before

Call money could be had very often for
less than 1 per cent per annum, [irst
rate bills were discounted for & pit-
tance, and the banks could hardly find
profitable employment for {helr loan-
alle funds, The inability to find pro-
fituhle employment for capital created
keen competition for high-class invesi-
ments, and sent these to famine prices.
But even this symptom, however satis-
factory for owners of glit-edged secur-
{ties {{ may look at first blush, was
very unsatisfactory, for the rise in
prices was only the Interpretation of
an unwelcome fact, That fact was de-
cline In the vield of capital, After all
Investment 18 a matter of yleld rath-
er thau 4 matter of quotation,

fhe lopmer the stagnation In the
money whrket lasted the more fmpa-
tient people Frew, and as the memory
of the dark days of November, 1380
dimmed. the grumbling at the low rates
obtainable for money became more in
tense. . The ranks of those who had
money left from before the erlgls, and
who guarded it now with exaggerated
timidity, wers swelled by the very large
clagg of people, 80 numerous in this
country, who are constantly rlsing up
from financial nothingness Inlo com-
parative wealth. Cynics call them a
fregh eron of fools which ripens about
every ten years; and in truth they are
peotle whe make thelr money by hard
and patlent toil In retal]l businesses and
smnll Industries, and lose it

and rapldity In the attempt to multiply |

slender means into large fortunes,
BUBBLES IN '™

About the year 158 people of both
classes were tempted Into a great var.
fety of speculative investment stocks
The iKafir boom intoxicated the peliy
gambler; and the limited liabllity craze

state of affalrs prevalling |

with ease |

enterpriges of all kKinds,

The {dea caught on, Those who want.
ed to gainble went to the Kafliy clreus,
and thoge who wanted to mvest want
into incuetrials; and as soon s there
came & demand for these siwocks there
| naturally came a supply of them. There

arose a whol [ company promao-
‘ ters ol of meril, ranging
from the who “converted” Guin-
ness and ts to those who enabled
the public to acquire Interesi in con-
cerng like Dunlops or Velsbachs, not
to meniion the thousand and eng min-
ing shares created during the last de-
Cade 1t is to be observed (hat what-
ever was really good among these new
creations seldum went to the publie,
but was quietly and quickly taken up
by «<autlou and competent  Judges
| What the general public got was thie
' rubbish; and iy still holds 1t today It
| would be Impossible even o Approxi-
| mate the amount which the “B.P" have

logt in the successive booms of West-
raliansg, eycles, British Columbiang, and
the like, but the amount must exoceed
anady times the cost of the most ex-
pensive war that was ever waged.
| * But the penalty for financial follies
{8 not altogether pald by the small in-
vestor exclusively, The financier him-
| self is called to book Fxaggerated
| {deas in the absorbing capacity of the
| public, exaggerated faith in the merits
{ of the gschemes he contemplated
bringing out, and inabllity to read
the gigns of the times have caused him
to become by degrees londed up with
all descriptions of stock that lg still in
| the transitory stages between creation
' and sale to the publie
|
|

In the city most people today hold
more than they can carry. Those who
devote themselves to company-promot-
ing have on hand countless embryo
schemes, In every one of which they
have put good money that cannot be
got in for under-
| writing hold far more than they wish
‘..r newly-created gecurities, which the
I

out. Thoge who g

public was erroneously expected to take
off thelr hands. Thoge Who own min-
ing and rallway shares have more than
ig good for them, and whatever they
| have has generally been "pawned” up
to the hilt,

UNDER TOO MUCH SAIL,

In short, everyone s overloaded, and
has strained his credit to the utmost,
in spite of the low bank rute there is
no money in the city, no woney in the

| genge of liguid capital. There is only
[ a top-heavy gtructire founded on cred-
it; and ghould anything oceur to shaks
the delicate foundation a collapee will
probably prove Inevitable,

| In the guestion whether anything of
that kind will oceur centers the whole
crux of the present situatiod

If we were dependent upon no one but

our state of financial conges-

ourselves

tion would probably not invelve any
| particular danger. It would, it is true,
necessitate a finuncial rest and engen.
der a state of inactivity, but it would
not necessarlly lead to collupse But
"lﬂm world-wide Interests, the interna-
| tional ramificationg of finance, and the
| clogse gympathy and Intimate relations
gubsisting between our conter and

!
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Justice Chris B. Diehl. B

HE selection by Mayor Thompson |

of Police Court Clerk Chris,
‘ Diehl to succeed the

decided rec-

‘! ognition of the young man in politics,

and

‘ \\'l,n

The fact that

however,

associated with the dead justice
lawlass elament of
this elty as well as any man, having

public prosecutor for more than
three years pas! His fiends do not
hes'tn®s to that§ie will be equal

| to the demand made upon him. U'nllke |

most of his Iife and !
him
has an opportunity to make a name for
hiy elf that will shine Just as resplen.
pthat of the
X has stenped and w
KEhxample he ha« before him
,"hlllarlu' with the duties imnosed upon
| him should make this a comparatively i
Certain it ig he ean have ||

the support and confidence of the gitl. !

||  gens of Salt Lake if he but wills it

X
is true, as In the position
was cluscly
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| Justice J&€an B. Timmony. g ¥
8
| N THE person of the late Justice g 8
s ‘ John B, Timmony the public had an § 8
S | official who was a terror to evil g 8
{ doers; yet, withal, a man who was . s
g quick to see when and where | 5 2
could be exercised to the best poesible 5 8
RAVANTS g¢ The compasgionate vt nf L; ‘:
I 1 ite = b
his nature was easily gtirred by and S 2
] behalf of the really deserving and un o 3
fartunate But to the confirmed erin . $3
9
g Inkl he was a wholly different kind of f; b4
. A& Mman There was little pity in his ‘J \z
() for the gambler, who hy hisg wi a i:
“; defrauded an unsuspecting tenderfoot | ¢ R
@ out of his hard earning or for th . d 4
shameless French women who plled | 5 %‘
g their vocations In the slums, To the | g 3
wife beater and the debaucher of Inno | 3
cent girls he was the very personifica- 5 4
tion of dread All these knew that g z
when they faced him he could see 2
through the vogeer of pretense anu l iz
pocrisy and that they would be judged 3
E according to their deeds, Arralgnment | é g
c betore him did not simply me )ye 2
etary fine, but it meant a sojourn in i

jall as well In fact he was just the ‘ E
kind of official that would have made %

an Invaluable right hand man to any g

mayor determined to have the laws and
ordinances of the clty enforced, ’g
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TRUTH AND LIBERTY.
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svery other, compel us to be on our
sudid 4nd expuse us to the danger of @
viiupse, Ana for that reason it ls un-
JicuBalil o notice that In wil forelgn
shencial centers matlers e ussuling
& Braver aspect every Jday.

Lhere 18 no question that in Germany
peuple huve overshot the wark, have
seenl gulity of over-trading and doubt-
cul and rotten financing, and have fully
iegerved the colispse which seems lm-
alnent, or perhaps one may say in
progress, In Belglum there has been o
seriod of gambling and over-financing
which s just at present leading to dire
unsequences, in Austria matiers
stagnate; Russla has now been for a
vuple of years in the throés of a crisis
which we do not fully appreclate be-
cause we have taken such a small share
in finsheing the czar's empire, in
I'rance there s, after much financla)
uxcess, congestion and
clogely akin to ours. And one shuddery
to think of what will happen In the
United Stateg when the day of reckon-
ing comey for the undoubted
committed during the present hoom,
The huge trusts, the rallway consollda-
tlons, the “community of Interest,” and
the various other delusions upon which
the “biggest bull boom of modern
timeg"” has been founded must bring
about collapse some day,

STILL THE HUB OF
VERSE,

THE UNI-

Now we, in London, could very well |

afford to louk upon thése American
Lransgressions . wWith equaninlty, were
It not that London, In spite of Ameri-
can ambitions, sull Is the center of
finunce. From thlg ety of ours direcy
Wires, so v speak, run ot the oflice
Of every big institution abroad, and the
Hret efteet of strain In any foreign
vinancial center 18 a tendency to seek
velief in London, Only a fortnight ago
out stock market was slumping, be-
cause Germany effected forced realizi-
tions here, only a few days ago it was
wenk, because New York had to sell
the Consols which it took up
much bounce and bluster; and aftoes
New York may come Drussels and
Auntwerp, Petersburg or Bucnos Ayres,
Parig and Rio de Janeiro,

It is this lability to fill gaps over the

exhaustion |

follles ]

with so |

world which causes our weakness in
days of stressg, just asg It causes our
greatness in days of prosperity. In
Nnance we do not enjoy ““splendid 1sola-
tlon”; we are, on the contrary, the
sensitive center of n huge system, and
it once feel the efMect of unything that
happens in any part of the world. And
It Is because our financiers know this |

that they are just now watching devel-

opments abroad with such unremitting |

attention, But they are on thelr guard
and that 18 sumething All prudersd
business men are taking in sall ol
preparing for the gales that the autumn
may bring
we may escape another erisis, though
It 1= to be feared that we cannot expect
to escape a considerable gpell of stag-
nation and llquldation In the world of
finance,

G

THE INDIAN AJ" A FARMER.

The American Indian is of that phy-
slque which makes o ¢ 4 farmer, and
the wonder ig that tk “¢ not sent
into the fields ere this in, o mak-
Ing them go to school. " is
essential, but ninety-nine perce o
those who return from schdl
élther do nothing or go into farm life,
The other one per cént. become pro-
men, Within the past few
yvears the strides made by the Ameri-
can red man in farming have been re-
In the United States today
there are 38,000 Indians who earn thelr
Last year

l:u.

hume

fesslonal

markable,

own living by farm work

they sold thelr farm products for a
combined sum of §1.405 565, over and
thove the expenses of living. This was
nearly forty dollars per capita, which

is very good considering the fact that
thirty per « of them have never be-
fore farmed an acre of Some of
the Indian farmers never did a day's
work in all their life before. Some
have been at work for five or alx years,

One farmer, & Kiowa, living In Ok~
lahoma, raised last year wheat making
twenty-six to the acre, and
corn runing sixty bushels, He tilled
the fields alone except in harvest time,
when he engaged a number of harvest
salst.  His inconfe from last
1s $3 His farm Is a
Originally, the land, 600
acres in extent, was set aside to him by
the Indian agent It lies in a valley
near the Washita river, the goll 1s well

ont

land

bughels

hands to &
year's crop w

muodel one

watered and rich In the edge of a
pateh of treeg bordering on the farm,
was erected a nice five-room cottage.
The stock were fattened, and every
farming implement was shedded for
winter This Indian, who was onece a

noted fighter, now puts in several
months in each year on his place, and
works even harder than the average
white farmer While one cannot gay
teo much good concerning his farming
ability, hig moral character Is in Keep-

ing with other Indians Sometimes,
when he can et the liguor, he wiil re
main drunk for a whole month He

in winter, and attends
the medicine dances and dog feasts in
summer 80, while the government
has tamed him in one way, it still has a
grent deal 1o accomplish,  As it Is with
this Kilowa farmer, one will also find
it with many other Indians To make
a good farmer oul of & warrior, requires
no Jess than seven years

There are today about 287500 Indlans
in the United Btates, of which 2229000
do not work, Therefore only seven per
cent of the entire Indlan population
on the reservation e thelir own Jiv-
ing, excluding the Indians of the five
civiiged tribes, This ix quite an im-
provement over three years ago, when
not three per cent were capable of tak-
ng care of themselves, There are today
R5.760 members of the five olivilized

wears a blanket

tribes of Indian terrliory., These are
the Cherokees, Creeks, Choctaws,
Chickasaws, and Seminole Indians

They yet retain thelr land In common,
but it will be allotted before another
year. These are calied educated In-
dlans, and last year they earned $1,500,-
000 from the sale of beef and cattie,
It costs the government from four to
five milllon dollars every year to edu-
cate the Indians and set them up in
farming. The Oeage Indlans—the
richest Indlans in the United States -
are, contrary to genaral bellef, the most

industrious. They had out last year
20000 sares of land. from which they
rafsed 180,000 bushels of wheat, 10,000

bushels of oats and 500,80 Lushels of
oorn. The Sloux cutnumber the Osages
two to one, hence the value of thelr
producte was even greater than those
of the Osages. But the Bloux go In
for oattle-raising, having msold 12,000
ead of exttle In ons season, and mads
800 therefrom, The Cherokees are
Also great oattle-raisers,
farming s now belng tan
Indian schools of the so
try ~W, R
pov'e !

Practicad
t.:.a many
w coun
Drapar, in New York lu:

Therein lleg our hope that |
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TEMPORARY HOME OF UTAH'S CITIZEN SOLDIERY,
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CAMP LAWTON, NEAR FARMINGTON, i
A
p ) ) o
R e B B B B SR MR R R IR T
o o 2 2 2
HOSE who have not had the | for target practice, as the entire coun But 1 0t mant t
privilege of visiting Camp Law- | try [rom the camp to Antelope island is It ‘ ¢ 1t not b ’\0
ton, the home of the Utah Na- | & ! 'IT e The boy *}"Y the sig | : ' neo
L o0 s Ve a¢ much occasion to || { 1 f
onal Gusg ‘Ing its esen 1 :
tional Guard during its present ’ ppreclate the camp a8 any of the |
encampment, will derlve much | other organizations, as the mmluw.:HI I ] |
pleasure from looking upon the | _"!Iv-rr! a valuable adjunct In thelr sig I ¢
nal practice, Another thing which per 1 f{
beautiful cut above ore de=- i (WSS per- | ey
: eut Ve, A more de 5 haps appeals to the boys as much as | The bovs ar
girable spot for the camp could ] nything else is the close proximity of | they ai I
scarcely have been found anywhere fn | Punmet l'”” watermelon patches } v v \
pi , The boys have heen In camp nearly | off ’
the state. The setting seems s well | K ' e e :
”] The setting seems to be well | one week and in that time have begun | can be best estir by he wi \
nigh’ perfect, with the lofty mountains | to feel meagurably like soldiers. Noth- | b irill Iy k s %4 thie
; ] | o on part of the
affording a background on one side and ; ing has been heard that sounded like ekt and noted thelr gradual ,Im'.

p e mnd ory fofa 1 ¢ | ) .
on the other a stretch of level country | s E(II‘,L ‘,‘“‘ : >-v-,'\ "o ‘;“ G b ;L\Y" | ' o i 8 and men In
) T . ) ¢ itisfac n I'h can be imputed ! mny o t I ! 1
reaching out to the sghores of the lake the most part to the happy location of ‘ med ot ¥ f Iy‘r. o »‘
e hay ati 111 [ I inad unfamiitar v
Fhe immedlate surroundings are de- | the camp and the many conveniences | them at first | v they g LI)' ¥gh
: : e | . | hey y through
lightful, with & row of stately trees en- | {hat “pl '.MP e SACheS Theiie ¥ | the nd evolutions with
Pl i 3 nave ad thelr raining In the ore erro
circling the entire camp and not a par- | vigid military sehool ‘ of |»rl“.,,:‘, ['f‘ : \ The + 24 0 |
ticle of dust to impalr the green re- | that there are altogether too many | the only ones wh "w" e '. :
freshing aspect of the sceme, Nearly | cOnveniences for becoming discipline. | the camp by any means, Scores

. ¢ Thay woul Vi ™ . 1 ’ . ’ o
every facility Is at hand go that no e ‘. sl = hn_ inviting I P i found I exc
i el camping ground, less palatable food | Pleasant to take & run out 1
necessary - feature of a guard end amp- | and lesg m iment, But Camp Lawton ery  afternoon and ""\'.! ‘*'
ment need be neglected here, Weast of | (v made up of intelligent Amerlean eiti tractive retr |" o : ']y-‘ x {
the tents Is located the broad field for zene from the Brig ler General down | mounting \" nearly w-"\"‘ mes l
drilling and parade. It is large enough | to the private and they are all treated | officers ha had / ".1:.-~' .'I.' m 1
for the em)r.- brigade to eXect'anv | as such, Whether or not such diacl- | city so that t "-l.n~ hay taken
maneuver within fts pallngs, and the | pline 18 Inimical to effective warfare most as lively an (nterest in the en.
cool god Instead of the dusty earth | has been attested (n every battle in | vmpment ‘a8 the .~'u'-h r's 1} ot &)
renders marching a pleasure. The bat- hich the American soldler has en nd have appr iprinted 8o the
tery has all the room it requires even ' gagad, from Bunker Hill to Caloocan, ' pleasures incident to such camp life :
nJuuvuuan usuunannygy uuuun
n RV alata¥ab oV o Wyba¥ Ne¥, rumnruumn.mmn.nnnmtg preparing the grain being performed
almost ent L the women
nutritious than any

5

AMERICA’S  WILD RICE CROP. b\!

1 48 wheat,
%.u rve, corn, | v, onts and ordinary
duynannnAn AUUUUIAN VIAAUUY UL R LU AU WU rice. It Is richer in WArGR and sugae
thar 1 ! nd cantains more
In early days the extension the the neighborhood of all the reserva “I the stuff that makes muscle and
fur trade In a territory unsurpassed for | tions iy Wisconsin and Minnesota are | ooked } WaLY BRSO »...v., e
Lt o g I by mply pouring iling
richness In pelts was aotually mad very fond of wild rice, which I8 con ywer ther “» ' - l“,” ‘ .(L,l,:.:
’ ' . . € LaR L) reneg i
practicable by the wild rice, which fur menly offered for sale In the towns 1re If an hour's cooking, and
nished a wholesome support for trad- | Charles C. Oppel, a produce dealer of ! f od a full hour [t swells
l. | 14 4 southern tee. a single coffes.

ers and hunters. Pike, the explorer, in | Duluth, states that he handles from - { “ ‘,‘ .; .; ;“]tn h‘l“
¢ ’ «u 3] f1 iry ferneds 'um 1INg
1806, described the fort of the North- [one to two tons of It every season. | an am] & 'ril-'wll”'-
west company at Leech lake as stored | “Most of the cruisers, explorers and | clent breakfast - eight or ‘ten
with large quantities of the graln, 500 | homesteaders take it out Into the woods | : ) ! i it} g ;
\ . of P wit sugar n

bushels of which were put away in a | with them.,” he says, “and they claim | er :, ' ’ w
loft over the trading room. Employes | that it |s better than tame rice, becaut | 11 could be cultlvated with any
of the company depended on It chiefly | it does not take so long to prepare” ertainty, wild rice would long age have
for food, buying It from the savages at | It 18 largely consumed In lumber camps | become 4 staple for hite popula-
the average price of about §1.50 a | \0,one reglon where it grows g Mg \ ol Ry
bushel , T'he wild rice that comes to market in ' od ha hereby regular and
wushel, | this way Is all of it gathered by the satls can be Insured.-—-

At the present time white people In ' Indlans, the work of harvesting and Pearson's Magazin
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