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RECENT  SILVER  COINAGE

Effect of Bilver Legislation in the United
i tates from 1878 to 1896,

IN ECONOMIC CONDITIONS

CHANGES

Cnnses Which Rronght Ahiont the Res
penl of the Silver Parchose Law
fn 1800 nnd the Isane of
Gold Donds In IN04.

ny Elgutier.

NOTE.—The following article has been
adapted for The llee by Charles Elgutter
from cofitributions of Prof. Frank W, Taus
plg of Harvard univergity to economle jour-
pals.  Mr. 'T'nu-«m;.- dincumsscs silver In its
bistorlcal aspect, and his resedrch I8 bLoth
timely and valuable as an accurate explana-
tion of the effects of sliver legislation upon
the motey gituation since 1878 In adapt-
Ing his monogr.phs his arransenent and lan.
Evage have been followed as nearly as prace
ticable. The charm ol My, Tauewig's writ-
ings Is that he 18 free from political or pars
tisan blas, and brings to the study of politl-
cal economy that accuracy and palnstakiog
investigation which distinguich the sclentist
from the politician,

Chirlen K

The discussion of the economic eituation
of the United Statea In 1886 need not go
back further than the not of 1875 pasped LYy
congress and known as the Blagd bilL

Although the silver dollar ef which the
colnage whas resumed lu 1878 dates back
as a coln to the carlier days of the republle,
{ta relssue in that year marks a poliey so
radieally new that the experience of pre-
vious years throws practieally no light on
its workings. The aet of 1878 provided
for the purchhse by the government, each
month, of not less then 32,000,000 worth,
and not more thun $L000,060 worth of sil-
ver bulllon, for colnage Into silver dollars
at the rate of 412% grains of standard
gilver (or 8714 grains of fne sllver) for
each dollar, The amount of the purchases,
within the speeified Hmits, was left to the
diaeretion of the sceretary of the Lreasury.
As every accretary of the treasury, through-
out the period in which the act was in
force, kept to the minimum amount, the
practical result was o monthly purchiase of
£2.000,000 worth of silver bullion.
THIRTY MILLIONS OF SILVEHR A YEAR.

The amount of sllver obtainable with
$2,000,000 varled according to the price of
the metal In terms of the dollars with
which the purchases were made. In Febru-
ary, 1878, when the first purchases wero
made, those dollirs were the Inconvertible
United States notes, or greenbacks, werth
gomothing less than their face in gold
The wmount of sliver bullion obtainahle with
2,000,000 such dollars depended on the price
of sllver bullion in terms of gold, and on
the value of the dollnrs themselves In terms
of gold., When specle payments were 1e-
guimed, on the 1st of January, 1879, and
the greenbuacks became redeemable in gold,
the measure of value In the United Stales
beeamo gold, and the extent of the coln-
age of silver dollurs under the net of 1878
became simply a question of how much sll-
ver bulllon could be bought with $§2,000,000
of gold, The price of silver In 1878 was, In
terms of gold, not far from 31 for an ounce
of standard silver, Since 1578 It has gone
down nlmost steadlly, and In 1880 was barely
above 80 cents an ounce, The monthly
purchase of $2,000,000 worth of siiver al-
ways vielded more than 2,000,000 sllver lal-
lare, the amount being greater as the price
of silver went lower. On the average, the
monthly yield has been not far from 2,500,-
000 of sllver dollars. Thirty milllons of
silver dollars a year, was about the ad-
dition to the currency from the aet of 1878,

THE SBILVER CERTIFICATES.

An Important provision of the act of 1878
was that authorizing the lssue of sliver cer-
tificates against the deposit of silver dollars,
Thig suthority was lmited at the time to
certificntes in denominations of ten dollars
and upward; a restriction which proved to
be of great lmportance, At the time it
wias not expected that the silver certillcates
would enter dircetly into the elrculating
medium. But lo fact, it has been chielly In
the form of certificates that the sllver has
entered Into clreulgtion, The quantily of ac-
tual colped dollars which the community
would use reached gn carly and stubborn
lmit; but in the form of certifieates much
wider play was given to their use. The dol-
lars and certificates between them constl-
tute the silver currency of the act of 1878,
MORE MONEY AND HIGHER PRICES.

The passage of that act was due to
causes easily deseribed. It was part of the
opposition to the contractlon of the cur-
rency and the reswmption of specle pay-
wtents, which forms the most important
episode In our financisl history betweon 1563
and 1870, Some additliona) force was glven
to the movement in favor of the use of
sllyer from the desire of the silver minlng
states and thelr representatives. But this
elemont was not then, as It has been In
more recent years, of any great lmportance
by lItself. The real strougth of Lhe aglta-
tlon for the wider use of sllyer as money
came from the convictlon of large masses
of the people that the community had not
enongh money,

"BLAND ACT A NEW EXPERIMENT.

Although the specific measure passed in
1878 rested on a long train of historical
causes, It contalned detalls that were es-
pentially new. 1L provided for the iojec-
tion Into the currency of & large annual
Increment of over-valued coln, The colnage
of sllver was not free, but was undertaken
by the government on ita own account, the
freasury reaping the profit which would ae-
orue so long as the colus were kept at a
higher value than that of the bulllon put
fnto them. The pew colng were legal tens
der to en unlimited awmount, apd no at-
tempt was made to adjust thelr gquantity to
the needs of the commupity for the cons
yeplenee of small chunge. The act slmply
provided for a regular mechanieal addition
of large amounts of silver to the general
elroulating medium.

No other country has ever enterod on an
addition of over-valued coin to Its clrous
Iating medlum having the objeot and ex-
tent of that wade by our sliver act of 1878,
Thig charactevigtic of the measure was the
result oot of any dellberate bitention to
ey a new exporiment, but of the spirit
of compromise which explaing so many an-
omalles. The silver act as passed by the
house of repvsentatives provided for the
free and unlbmited colunge of the sliver
dollar at the old ratlo of 16 to 1. In the
senate It was amended by the substitution
of the pronlsions  for a llmited colpage
which were finully enacted. The com-
promise was meant to satlsfy both those
who objected to the cheapor standard and
those who wanted more money; and It af-
forded . a welcome cscape to the leglslators
who were teylug to satlsfy all parties. No
one expected that the measure would re-
maln o force for any great lepgth of time.
The conservative elemwent hoped that it
wonld be repealed after a short trial; the
Inflationists (for by that name they might,
then, at least, fairly be called) believed
that It woull soon be superseded by the free

i unlimited colnnge of sllver. The aoct,
owever, rewalned Lo force, unamended, for
over twelve years; and the measure which
succeeded 1 In 1800, though different in
many detalls, followed the same method of
forcing a large regular injectlon into the
zlrt‘.ulq.ll[f medium of money based on sil-
e purchiases by the goveruaent.

BILVER WOULD NOT CIRCULATEH.

The first silver dollors were colued o
Mavrch, 1578, and lu the course of that mouth
hﬂ.m_ol them went into clreulation, while

0,000 remeined lop the Treasury. Some-
thing like this proportion was maiotained
through 1578 and tho frst balf of IATH: pot
moro than oue-Afth of (he colos made thelr
way into the bands of the public. Silver
oertificates practically did not wake thelr
Wway loto elrevlution at all

The bistory of the certificate st this time
8 curious and slgnificent. When the first
purchases of bulllon were made, In the
course of 1878, checks lu payment were
drawn by the director of the mint, pay-
able in sliver dollars. The purchases were
made chiefly at Ban Franciseo. There the

! dollara and of cortifivaten

payee drew, lustead of allver dollars, sllver
eertifictes of large denaminations. These
soil-ul once W New York, and within

vowi the day of lasue they found

¥ Ty

New York costomas house. Had the rwwnur-u‘u
collected by the government in San Fran-

clsco been larger, they would probably have

bBeen turned in at that port within forty-
elght hours. The rapidity with which they |
came back al fArst nonplussed the oMeers of
the Treasury, 1t was gome (ime before they
learned how Impossible It was to get the

cortificales of Iarge desominations into cir- |
culation. The only form In which the silver
currency could get into permanent clreula

tlon wag In the dénominations which serve
for every day retall transactions. In the
first yerr no Epecinl eMort seems to have
been made by the Trensury 1o get out thi

certificates of the smaller denominations per.
mitted by law. Ceuscquently the dead sil- |
ver aceumulated ragldly.

HOW THE TREASURY PUSHED SILVER
This phaee, however, did long
Alwnt the middis of 1850 A
movement bogan, both Ino the cl
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of 1580 this movemer attalned large
menslons. The amount of sllver certili-
antes In circulation Increased with a bound,
rising from less than «lght milliotia i
August to more than thirty-#ix millions In
Iweember, and leaving only a narrow mar
kin of dead sllver o the treawury.
first halt of 1881 there was a check
Inercase, but in the second half
year the upward movement was resumed
By the end of December, 1851, the wilves
certifienter o the hBands of the  public
amotinted to over sixty-two milllons, and
the elroulation of dollars and certifieates
combined wes within seven mlilions ot
the total amount coined

Some exnlanation of this sudden and
extriordinary change [# to bo found In o
now menstre adopted by the Treasury des
partment for 'the purpose of pushing silver
into  clreulntion., In September, 1850, the
troasury Issued a clroular, by which, In
exchange ‘or deporits of gold coin with the
assistant treasurer In New York, drafts
were offered on the subtrensuries in (he
wouth and weat, payable in silver cortid
cates. The treasury undertook to save Lthe
expense of the transportation of cash to all
persens who had occaslon to remit to the
south and west,

REABONS FOR QOOD TIMES OF 1880-852.

Had there been no sllver currency, there
would ecertainly have been an Inflow of gold
from abrond even greanter than in fact took
place, The crops of 1578 to 1582 were abun-
dant; the erops In Eurone were meager; our
exporta suddenly swelled and attained in 1881
a volume which has not agaln been reached,
Large quantities of gold flowed In during
the fiscal years of 1880 and 1881, The long
neriol of depression which begun with the
crisin of 1873 wax followed by a renewal of
netivity: the sudden turn In foreign trade
contributed to stimulete the general revival.
In ali directions new operations were hegun,
and old ones pushed on a larger scale. The
bullding of ratlroads advanced with extra-
ordinary rapldity. Bank loans and deposits
swelled rapidiy: the reserve of lawful mons=
after 1880 romalned nearly stationaz=; the
niatlonal bank elrculation rose and reached
Ita highcst polnt in the latter part of 1882,

All thig actlvity meant a greater use of
money In payving wages, In the retall trans-
netlons of everyiday e, In "moving the
crops.” The rapld growth of population,
especially in the west and south, would have
in any ease hrought about a greater demand
for what we may call large change. The
conditions nnder which national bank notes
colild be lgsupd were already becoming so
unpromising that no conslilerable increase
in thelr quantity eotld take place: and the
silver currency consequently found a ready
and permanent elreulatlon,

If there had been no sliver, other sorts of
money would pot have falled to supply the
need. As It walk, the lzsue of bank notes
Inereased under the influence of the same
causes that 1ed o the greater uge of silver;
n larger importation of gold took place. In
one or both of these forms the money sup-
ly would have adapied itgelf to the demand.
In the absence of silver an even greater im-
portation of gold would have taken place,
and the everyday circulation medium would
have been made up In larger proportion of
that metal. These general conditions con-
tinued through the years of 1882 and 1883,

While the conditlons continued favorable
for an Inerease In the amount of money In
active clrealation, the decline In the elr-
eulation of natlonal bank notes, which be-
kan after the-maximum had been reached
in the early part of 1882, contributed still
more to make way for growth in the wvol-
ume of sliver used by the community. Ace
cordingly, whille there was some check In
1882 to the upwhrd movement of outstanding
Allver, that movement was resumed n
1883, On the “Wghole, for the three vears,
1881, 1852 andwd833, the eilver currency was
absorbed by tho publlc as fast as the dol-
lars were colned-at the mint.

THE REACTION O 1884,

But the slgns of a general renction showed
themselves with the beginning of 1884, The
fallures of the Marine Natlonal bank and
of Grant & Ward took place in May, 1584,
and were followed by other bank suspen-
slon®, by the fallures of wvarious private
banks and brokers, and by the break-down
of large rallway enterprises, notably of the
Weat Shore rallroad, While there was no
neute crisls lke that of 1873, all the slgns
of a period of depression showed themselves,
The bullding of rallroads almost ceased;
the production of fron fell off: bank loans
and deposits declined.  With this general
break-down the .elrculation  of the silver
currencey entered on its second phase.

The beginning of 1584 showed some de-
cline in the amount of sllver dollars and
cortificates held by the public. This was
follotved in the autumn months by the usual
Increasie (o move the crops: but in the carly
part of 1855 there was a sharp decline. No
appreciable growth took place in the autumn
mouths of 1886, at the time wheén a growlh
was most Jkely to take place; and the lit-
tle thar was galned was lost again in the
first half of 1886, The silver currency in the
hands of the publie remained statlonary from
the beginning of 1884 till the middle of 1586,

Under these conditions the regular coin-
age of silver dollars necessarily caused dead
silyer to accumulate in the treasury; and in
July 1886 the dead sliver reached 1ts maxi-
mum, nearly ninety-four milllons of dollars
lay idle (n the vaults of the government.

The oxplavation of the statlonary velume
of the silver curréncy Is not diffleult to find,
With the general standstill in business ne-
tivity, the occaslons for the use of money
for transfor from hand to hand ceased to
grow, even becawne less. The bank deposits,
and the clearings of the banks in the cliies,
shrank appreciably, Indlcating a decline In
wholesale travsactlons, The currency of re-
tall and consumer's transactions, in which
the stlver had bitherto found room for ex-
panslon, showed a eimilar tendency. Aw Is
usunl In pericds of depression, the unused
muney of thoipyblle accumulated In the
vaults of ‘the ‘banks, and what Is called a
plethora of money' ‘continued through the
Yuar 1585,

The geceral conditions which caused cash
to accumulate in the reserves of the banks,
caused the smliver certiticates 1o acoumulate
ln the vaults of the government. The sllver
certificates In general now wenl through the
fume course which affected the cireulation
of the silver dollars and of the certificates
of large denominations. The people had less
otcaslon for using money thao before; they
cortulnly had vo otcaslon Lo use the addl-
tional sllver ourrénoy whieh the regular
monthly colnage was creating; the bauks
would not let the sllver accumulate on thelr
handa: consequently it found iis way back
Into the govertment vaults,

DANCGER OF A BREAKDOWN.

The sitvation of the tressury under these
clreumstances qlg suggentive of n break-
down In the oy which the government
sucoeeded in pgm!ng ever ninee the resump-*
tlon of specie payments—that of paying gold
to every creditor who choose to demand g,
The amount of gold in the government's rey-
cuue was shrinking: and, morcover, with the
depression In Lrade, customs recelpts dimin-
Ished, the total revenue was also fulling off
On the other Band®, the ordinary gold Jablli-
ties and payments showed little decline, |t
any. The result from the begiunlug of 1554
when silver began to crowd gold out of the
publie receipts, wasn a heavy draln oo the
Roverument's reserve of gold.

The treasury made an effort to check the
return of sliver currency luto its vaults by
gelting more sllver dollars into permanent
clreulation. At this time the currency of
the denowination of one and two dollars
conslsted almost exclusively of United States
notes or greenbacks In June, 1885, the
Isnue of grecnbacke Iy desowinations of jess
than §6 was stopped, lu the hope of bring-
Ing about n greater use of the colned dollar.
The effvcts of this messure could anly he
gradual. The one dollar and two dollar
notes alveady in clrovlation could return to
the treasury only s they became dirty wnd

to the
of that

upward *
iation of |
Toward the e |
- |

In the |

| treasury.

unfit for use, and were sent In to be ex-
chavged for clean notea  The old notes could
then be dgutroyed, sud new uotes of r

it turned out, the public hadl a strong pref
erence for notes rather than coln, and when
It appeared that new notes of small denoml-
natlons were no longer to be supplied the
old ones were hept In use long after they
had become unfit for clrealation Dirty
notes ware preferred to bulky silver dollarn
Conssguently, the success of this measure
was hot great. Nevortheless, something was
peoured;: for in the second half of 1886, when
the general conditions were unfavorable to
an Inerease in the outstanding clrculation,
and when the silver cortificates in the hands
of the publle In faet showed a decline, the
amount of silver dollafs outstanding showed
an Ihotease of 10,000 (4, The galn was
made chiefly In the gouth, and, to fir as it
woent, helped In preventing the troasury from
belnk overwhelmed by the accumulation of
piiver

BURPLUS REVENUR BUYS

The surplus revenue of the
Instend of fnding Its usnal vent o the re-
demption.of bonds, was devated to Incroas-
ing the desd sllver in the treasury vault
Kyery month 32,000,000 were gpent In buy-
ing =llver bullion and colning It Into <ol
fars stowed Away (o the treasury vaulte
In additlon, large quantities of sllver cer
tifleates were recelved In paymest of publie
dues, and then allowed to lie idie In the
In August, 1885, there wers nearly
£42.000,000 of eilver certificates in the trenk-
vey, the largest holding sinee the paksage
of the nct of 1878 The result of this
enutlons policy was to retire the redundant
silver certificates, As thls  wns  abeome«
phished, less of them were turned Into the
treasury in payment of publie dues; more
ol flowed in, and the government's gold
reservy rose g0 long ne lncome exceeded ex-
penditure,

It Is obvious that
pursue with success
goritied only' betaunsge lta locome exceedeld
its expenditure. In the elghicen months
between the begluning of 1835 and the mid-
dle of 1886, (e government recelved over
26,000,000 (n silver certificatea whieh it
did not relssue; paid out, in sddition, some
40,000,000 for sliver bulllon, which wis
colned into silver dollars, and in that form
stowed away in the trepsury veulis; and
maoterinlly inereased it net holdings  of
gald,  These enormous gums of course vep-
regcnt an excess of income over oulgo
Notwithstanding the decline In lta receipis
as copared with earller years, tho govern-
ment gtill Bad A surplus #o lurge as to cn-
alile It to hoard £60.000000 of sllver cur-
reney, and to mdd $25.000000 to its hold-
ginniug of 1886, the repayment of the vubilie
debit,

CUSTOM DUTIES PALID IN GREENDACKE,

Greenbacks, which, llke other forms of
noney, flowed into the banks in the course
of the depression, were turned over to the
government in payment of publle dues
The governmoent was gotting 30, 40 and B0
per cent of 1td custum reeelpts at New York
In the form of grecnbacks,  Such an Inflow
of greenbacks wus an unmistakable Eign
thit general confidence in the abllity of
the treasury to maintain gold payments
was shuken, Gold in hand was preferred to
the greenback, the government's promise (o
pay gold.

The low level reached by the gold re-
serve in the middle of 1§8F was a source
of uneasiness, which the treasury and the
publie shared. On the other band, thore
were elements of strength in the situntion
of 1886, By far the most important of them
wis the surplus of revenue over expendi-
tuyre, which wns used as a means of pres
vonting the silver currency from belng put
In clreulittion in excessive quantities, Sothe
rovival of business actlyity get in during
the second half of 1885, helping the treas
ury in bolth directlons. It caused an in-
crease In the recelpts from customs duties
and other soureces; It also cauked an  in.
creased use of silver currency in the re.
viving business of the people. The deeline
in the volume of the silver currency out-
standing came to an end in the avutumn
of 1885, while the gold reserve showed n
considerable upward movement. The period
of real anxiety lasted only a few months,
in the spring and summer of 1885, DBy the
ond of that year the situation could no
longer cause uneasiness,

DECLINE IN BANK NOTE CIRCULATION

The steady improvemert In the credlt
of the United States, cousing its bopds to
yvield a lower rate of Intereat, tended to
cut down the profit on the issue of national
bank notes, until by 1883 that proft had
praciically disappearod, As these notes dis-
appeared a vold was made In the every.
duy money of the public, and a place waa
made for the silver certificates. The de.
oling in the bank notes was rapld since
1886, and the silver certificates conseguently
wore ecsily absorbed into the elrculating
medium,

The other important factor in the situa-
tions after 1886 was the legislation of that
year in which sllver certificates could be
lgsued, The act of 1878 permitted the issue
of certificates only In  denominations of
not less than ten dollars, The cireulation
had been almost exclusively In denoniina-
tions of ten and twenty dollars; and the
limlitation to thege denominations was of
great effect in preventing the silver cur-
rency from finding its way into the every-
day money of the people. In the act of 1886
the printing of certificates of one, two and
five dollars was authorlzed. Under these
cireumstances, the small silver certificates
wero rapldly absorbed by the publie. In
the autumn months of 1886, certificates for
one, two and five dollary, were Issued as
fust ag they could be printed.

As the revival of business became pro-
nounced room was made for a general ex-
panslon of the retall currency of the com-
munity. Since 1886, thp volume of silver
currency gained almost steadily on the
total coinage of the dollars, and with the
beginning of 1880, practically all the dollars
wolned were In clreulation chiefly In the
form of certificates for one, two and five
dollars taking the place of small United
States notes. While the decline of the
bank, note clreulation made woay for the
pdditional smount of larger United States
notes lsgued In place of the small ones
rotired.

THE TREASURY NOTES OF 1880,

The act of July 14, 1500, was even more
remarkable than *hat of 1878. 1L was unique
in monetary history. It provided that the
secretary of the treasury shall purchase
@ich month at the market price 4,600,000
ounces of sllver bullion. In payment he
shall Issue treasury notes of the United
Stated In denominations of beltween §1 and
$1,000. These treasury noles, unlike the
old sllver certificates, are a direct legal
tender for all debts, public or private, un-
less o different mediom s expressly stip-
ulated In the contract. They differ from
the sllver certificates In another respect;
they are redeemable elther o gold or sil-
ver ooin, at the discretlon of the secretary
of the treasury,

The monthly lssues of the new treasury
notes vary, Hke those of the old sliver cor-
tiflcates, with the price of silver. But the
new lksues vary directly with the price of
sllver, while the old issues varled lnversely
with the price. The volume of treasury
notes Issued Is equal to the market price
of 4,600,000 ounces of sliver. When allver
pold at $£1.20 an ounce the monthly Issue
of notes was $5400,000; when at $1 un
ounce, §4,500,000, For a month or two after
the passage of the act the price of sllver
advanced rapidly and at its height, on Au-
gust 19, 1880, touched §1.21.7 After Bep-
tember & steady decline set in mnd during
the year 1801 the price was not far from §1
an ounce. On the whole, the lssue of sliver
currency (for by that pame we may still
call the pew notes) has been st the rale
of between $60,000000 and $00,000,000 a yeur
—about twice as large as was the lssue
under the sct of 1878, And this great in-
eresse In amount is the most [mportant
difference between the two messures.

A CLAIM ON THE GOLD RESERVE.

One marked chunge has taken place in
the working of the act apart from the in-
crease In the issues; o chapge In the mode In
which tho banks have dealt with the tress-
ury notes. That change leaves no ground
for any distinetion between the (treasury
notes based on silver purchases, and the old
United States notes, or greenbacks; both
sorts of notes being logal tender, and both
direct claims on the treawury gold reserve.
Durlng the first year of the new experiment
(1890-81) large quantities both of the new
notes and of the old legel tenders were pald
out by the sulbtressury at New York to the
bauks of that clty, Fully one-third of the
paywents were In those forms of money; &
striking contrast to the almost exclusive use
of gold In preceding years, Bimilarly the
backs of New York, in settlements between
themselves at the clearing house, Instead of
uring gold and gold certificates only, made
conslderable paymests o one or the other
of the legal tender notes. As g resull the
reseive dn the treasury went down
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die of 1561, In twelve months the treasury
Tout $70,000,000 of gold,

Another change took place during this
same porlod, elosely connected with the
decline In the treasury gold—a change in
the character of the money taken in by Uhe
government for taxes. Tho recelpts from
custors at the port of New York indleated
the nature of (hila change Slnies 1885,
when the gold receipts showed an ominous
decline, the payments on account of cus.
toma had been almoet exclusively In gold,
ahd they so contitined during the frst halt
of 1590, In the Tall of 1580 there wias A
distinet drop: then & recovery at the close
of the year, followed In the first bhall of
1861 by an alniost somplete collapse, e
percentage of ressipts in
to. G, 40, 0 and st Iast 12
Through four metitbe of the
1581 the treasury wes recelving the
where morme than balf of taoial
reventue Is collecte), muly 12 or 14 per cent
of gold, the reat Beimg I sliver certifleatps
unid I legal tlenders of the new and old
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THE DARING FAILURE.

In November, 300, came an event which
had lmportaat offeots on the Lreasury as
well 0% on the communiiy: the collapse of
the great banking hosise of Harings, which,
though 11 led tovho aoute panle, brought
rhout many of theiphenomens characteriatio
of n comaercial erisis. At first there
the call tor ready enelt which 18 usunl under
wuch cleoumstanecs.. The transury
iteclf to tide overithe emergenoy by paying
out cash Hberaliys nat only in its ordinary
disbursemonts, bhat &by the prepayvment of
Interest on Londs.” The disposition of banks
In the interfor to eall back pirt of their
reserves from New York, combined with the
snnl westward movement of currency for
the movement of crops, tended to carry the
varfous forms of paper money away from
Noew York, Cousequently there was no no-
cumulation of paper and sllver currency in
that center, and the recelpts at the New
York customs house for a time continued
to be chiefly In gold,

In the beginning of 1891 the situation be-
gun to change. The first stage of anxious
unevertainty belng over, money was no longer
kept ot hand in unusual amounts, by banks
anid fingnclal Institutions through the coun-
try, and tended to peturn to the metropolis,
With eome general depression in business
operations, cash in the hands of banks tenled
still more to become redundant and to make
itg Wiy to the central reserve deg ositories.
The return of the currency which had gone
1o the west and  south in  the autnmn
gtiengthened  the  flow, Meanwhile the
monthly lesite of the now treasury notes wis
steadlly Increasing the supply which sought
to |I1n1;u- its way into }:l'lll‘l'lll clreulation,
These canses combined to bring about, dur-
ing the first alx months of 1851, a marked
nocumulation of yarfous forms of paper in
the hands of the New York bunks,

The inevitable outcome of the situntion
wins the baeck-fMow ol @llver and paper money
into the Unlted States treasury. As 1ln: sll-
ver currency accumulated in the hands ol
the banlks, it was used by preferciice in muk-
Ing payments to the treasury, their gold 1";‘_
ing naturally retained. In 1‘~i*t. as in 1886,
the decline in the treasury s gold receipts
was the certain proof of a redundant Isane
of silver.

A turn ih the bhalance of international pay-
ments, due chiefly to complications brought
on in Europe by the Baring fallure, 101 at
this time to a heavy export of goldl from the
United States. The drain was exceptionally
large, and fell entirely on the treasury,
whose gold holdings fell to less than $118,.-
000 600 #t tho close of the fiscal year, on
June 30, 1881, The treasury had Legun the
fisenl with an ample reserve of gold, and
wis able to part with seventy milllons with-
put public signs of embarrassment,  But
clearly, utiless the mold ruserye was !'rmlgm
back to the ample amount at which i
stood from 1887 to 1880 a repetition of the
esperlencey of 1801 would lead to more
serjous disturtiance.

THE BUSINESS:REVIVAL OF 1502

The autumn of 1801, however, brought still
another turn In the financial and industrinl
movement, which, for a time at least, re-
lleved the tressury, and referred
to here by way of further of
tho working of the sllver currency. Tho
crop year 1801 was llke the golden Years
of 1879 and 1880, marked by nlmrmnr_m-
in this country and scarcity alivoad, The
result wak thac for dhe fall of 1891 ex-
captionally large sums of monay were el
for to effeet the usuanl autumnal payments
in the west. With the new period of pros-
perily in the ageicultural reglons In 1891, a
general revival of activity witi rapid in-
crease in business transactions, rovival of
speculation, new jovestment of capital, and
cxpunsion of the ¢irculating 11_u--hum in
overy form, wes promised for 1583 These
conditions made more casy the absorption
into aetual eirenlation of the enlarged issues
of sllyer currency.: The Increase in ¢lr-
culatlon of silver certificates for the year
1802 over 1891 was:about twenty millons;
in Treasury notes of 18H0), about fifty-five
millions: in silver dollurs a decline of about
clght hundred thousand, making a totil
inereases of abont/seventy milllons of silver,
while for the same period gold increased
in ecirculation aboutitwenty milllons.

The balance of international payments
shifted agaln, and gold came back from
Burope, showing its effects In_lht- Inereased
holdings of that metal in November and
Decewber by the New York banks.

The prospocts of & new cra of Industrial
revival which started out so well with the
new year of 1892 and Jasted about ten or
twelve months was s=adly blighted .‘"" t‘lm
world wide business disaster of 1'.“.-3._ For
the causes, one must look b vond the United
Siates, although locsl conditions aggravated
the malady., The colupse of South American
speculation, followed by financial crisis in
Australia, had its effect on the money mar-
kets of Burope, especially London, in shak-
lrigg the confidesce of investors In nll Kinds
of forcign investmenis, eapecinlly railroad
and industria)l securities. As a result the in-
vestment of forelgn capltal in Amerlean In-
dustrin]l enterprises which, during 1801-62,
held out great lnducements, was suddenly
checked,

ftailroad bonds which herctofore found a
ready markel in London, Berlin and Amul_rr-
dum were returned unpurchused to New
York, Poaton and Plhlladelphin. The In-
quiry made by forelgn bond holdérs Into the
management anid solveney of our great rail-
ropd systems and other concerns whose #e¢-
curities were so Jargely held abrosd, wak
far from reassuring and added to the dis.
trust. 1o consequence not only was the mar-
ket abroad for American securities of all
deseriptions cut off, but large blocks of rall
road and other stock were dumped on the
Ameriean  market, Confidence abrond In
Amerlein securitiés shaken, the demorallza-
tlon of credit and business spread at home.

THE PANIC OF 1543,

The erlsis came on in the spring of 1843,
One after the other rallroads and other great
trusts and corporatiens went into the hands
of recelvers. Banks closed thelr doors. De-
posits from saviogs banks were withdrawn
by a paulcky public and the money was
hoarded. Bank loans were contracted and
bank eredits refused, crowding business and
Industries to the wall, All specurities shrank
enormously In value and the losses to the
country by the collapse in values in prop-
erty, commodities and Investments raop up
lnto the hundreds of millions,

Turning now to the political aspect of the
country, the change of adminlstration from
Mr. Harplson to Mr. Cleveland in March,
1593, was in many respects lnopportune, The
conditions of affalvs and the polley of the
new government were of a character to ag-
gravate rather tham alleviate the distress
of the tressury for muintenanoce of the gold
reserve, With its atock of gold already too
low, haviog fallen from §1900,000,000 in 1840
to $118,000,000 in 1881 and to §114,000,000 In
1892, and still golng down, the treasury was
in no condition to.stand & protracted rup
on its reserve. Especlally was this true
when the falling’ off of imports due to the
slackening of busimess, and the cutting
down of lmport dutles reduced the reve-
nues below the Degessary expenses of the
government., Alll the conditions heretofore
notleed for depletisg the treasury's gold
were  repeated  In viglent  form. Cug-
toms, dues and dutles to the government
were pald In silver and paper, The demand
of the banks ow the treasury Lo increase
thelr gold holding by exchangiug thelr
greenbacks and sllver for gold to meet the
call for ready cash from forelgn aud inland
exchange, on the ame hand; the drain on
the treasury to meet the exporis of gold due
to the unfavarable balapce of trade on the
other baud put the administration in des-
perate stralts to anagutain [ts reserve. The
attewpt of the rinessury (o force sllver
out of its vaults dete clrculation was futlle,
It kept dowing back to the treasury in tax
recelpte. Unliké MB4-56 and 1860-01 the
tressury could oot fall back on & large
sccumulation of geld.  All through this
nditions lmposed by the
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purchased monthly, the government paying
out Lreasury notes redeemable In gold for
the white foetal, Buch & straln could |ast
but a ahort time,  In Aprll, 1863, the gold
reserve fell below the $100,000 000 level and
Fresident Cleveland called congress (o
gether I extra session in (he month of
July 1o help out the treasury’s distress
and the threatened suspension of gold pay-
ments,
COULD NOT ABRORRBR THE NEW SILVER.

The fact became apparent that (he silver
Injected In 1880 at the rate of
sixty milllions a vear could not be absorbed
into the elrculating medium of the eoun
try ih the same sense as tho lssttes under
the Imw of 1878, The tew ourreney wis
more than even a growlng community ke
the United States could use In lte business
expansion mnd increses of population. It
piled up In the treasury, and ot
gold Al an alarming rate, Aftel prolracted
debate, congress, on November 1, 1883, re-
pealed that portlon of the act of July, 14,
1560, directing the purchase of four and a
half milllon ounces of ellver bulllon  pet
month, and the Ikkue of tfeasury notes
therofor. The tepealibg act Agelared It 'to
be the polley of the United finles 1o copn-
tinte the ose of both gold and silver as
stanfatd money nand to coln both gold and
Ellver into money of ¢qual intrinkic and ex-
chanereihle valve.*'

Stopping the purchase of new sllver was
only & palliative, not a cure. Congross

by calling In and eancelling the greetbacks
g0 as 1o “"broak the endless chiin In opera-

| tlan constantly depleting the treasury & gold

and never nesring o final rest.”  Tmport du-
“lew Pl peavenued Kept falling ot during the
followingg yonrs, 180406, and these were pald
itk Lel sevsawly ol Hillur and greenbacks,
The distrust abroad of the inability of the
govornment to maintain its obligations in
kold ae the reserve fell below $100,000,000 In-
creared the forelgn demand on the treasury,
keeplng the reserve al all times at low waler
mark.

The heavy deflelt of expenditure over In-
come In the tHoaoees of the government,
the anxiety and contraction of eredit at
home, the plling up of idle money In the
banks of the country, the uncertainty and
doubt of the polley of congress, all con-
tributed In spreading business gloom and
depresslon in the avenues of trade and lu-
dusiry.

With no helping hand from congress to

jﬁrh-ngihvu the public eredit, the secretary

of the treasury, early In the year 1804, was
foreed to the exnedledt of the lesue and
gnle of bonds for gold under authority con-
ferredd on him by the resumptlion act of
1576, to prevent the gold reserve fand of
£100.000,000 from being exhansteld. Betweon
February, 15840, and February, 1806, the
reerotary of the treasury sold  $262,000,000
of honds 1o obtain gold to penlenish the
reserve, which had already fallen below
£100,000,000 Tn Apel), 1808, and which went
down to 44,000,000 in January, 1805, But
for the gold thus obtained by the itreasury
the government could not have redeemed
the greenbacks in gold and malntained the
parity between gold and silver,

Roviewlng the history of the silver situa-
tlon, we find it leading to one conclusion
meeh at variance with the usual expecta-
tlons and predictions, The expansion of
the sllver currency has followeld, and not
preceded, the vige in prlees, the specualative
activity and the other phenomena which
are assoclated vith an fnerease In the sup-
ply of money., The general lmpression s
that an increase in the quantity of money
I8 the direct cause of a rise of prices. BRut
the Inerense of our sllver ecurrency sceems
to have been effect rather than cause.  When
it was first Iesued, in 1578, at a time of
gquietude In business operntions, it caused no
expangion or inflation; on the contrary, the
treasury was unable to get the sllver into
clrewlation. The same fact Is even now in
1806 more apparent. Our sllver currency in
actunl elrevlation today has been Inereased
nearly 400,000,000 since 1878, Despite this
enormous expansion, prices have not risen;
on the contrary, prices have fallen.

When the general revival sget In during
1850-81 silver went Into circulation rapidly
and In large amounts; but the movement
of silver followed, and did not precede, the
gencral jndustrial change. When the period
of depression began in 1854, the treasury
went through another period of slow cireu-
lation, and the lssue of sillver currency
had not the slightest effect In checking the
tendency to depression and falllng priecs.
The attempt to get out the silver moncy
simply led to embarrassment; W flowed
baek to the treasury In tax receints, The
plhienomenon repeated Itself in 1880-81 anid
In 1862-92, The attempt to put forth more
sllver money hang had the same effect as it
had In 1885; It hay caused a back-flow into
the treasury. or an ecasy and ready elr-
culation of silver in any of It phases, If
that 13 to como at all, we must await a re-
vival of general industrinl activity.

CHARLES 8. ELGUTTER.
e -

LAROR AND INDUSTRY.
Rubber horseshocs are galning In favor.
Only unlon Iabor can be employed by con-

tractors on school work in 8t Louls,

Under a recent law no new bakeries can
bo established in Obio below the surfuce
of the sidewnlk.

Four thousand men in Buenos Ayres, rep-
resenting a score of trades, have struck
for eight hours.

A large firm In London shares profits and
glves $460 to every woman cumployed who
leaves Lo get married.

-~ Trades unlon are well organized in Bel-
fast, Dublin and Cork, and the Irish Trades
congress was recently held at Limerick,

Twao tests of the compressed alry motor for
strect cars were made In New York last
week, and both were propounced wholly
successful,

The Central Labor Counell of Cincinnatl
hig been hammering the city authorities
for free public baths, and proposes to Keep
at It untll the baths are provided.

‘Frisco unlon shoemakers want peonle to
buy home made shoes, and will probably
adopt a label that will indicate that the
goods have been made In California,

The Chicago branch of the republican cam-
palen committee has put a clauge in all
pontracts for printing stipulating that the
unlon lgbel must appear on all work,

Bome curlous and lnstruec‘ive facle are
brought out in the last annual report of
the Britlsh labor department of “be Rourd
of Trade., The aggregnte wago-earning oa-
pacity, as seen in statistlos, hay decreased
during the last yesr. The blame for this
{% leid by seme on fhe Introduction of the
eclght-hour working day. Henor's fowm
flrms who lhave tried the sight-liour day,
however, would seem to show that Lhare s
no reason for less pay to accompany fower
hours. In one large works, after a reduc-
tlon of the day from twelve hours to clght,
the labor cost per ton of product came out
less, The Jealousy of some employers in
indirectly referred to, and an lustance s
glvou whore a Manchester firm dismissed
their best man, because they could not
think of allowing one of thelr servaunts to
earn several thousands of pounds & year,
Rather than do this they discharged him,
and themselves ceasid to make a profit on
his most remunerative department, This
state of comumercial ethics |8 hard to unders
stand in this country, where Jack i as
good as lis master, but in Epgland, where
the caste lostinet s stlll strong, the ldea
of u servant making much more than a
lHving L8 ‘o some men Intensely distasteful.
This feeling Is so active that It was re-
pently stated as an indisputable fact a large
proportion of Engligh employers would
rather earn £1,000 on a téen-hour day than
make £1,100 on a day of nine bhours. One
ol the polnts touched on in this respoect is
espocially Interesting. When the elght-hour
sysiem was about Lo be introduced In Eng-
land, Ji& opponents Inslsted that the hour
saved would be wasted In drinking. This
has not nroved to be the case. On the
contrary, it seome Lo have had a beneficlal
effect on both the morals and the physlque
of the masa of the people. The workers of
the country are distinctly more sober than
they were, and statistics confirm  this
Amopg the working classes, tea Is rapldly
superseding beer a8 a beverage, and It is
sald that & great change has come over
the country, nol so much In the way of a
maudlin teetotalism, as in that of an all-
around moderation,

i -
The Irish malden gathere the shumrock
and puts U o ber shoe, firmly belleving
that the Orst wan of her own condition In
Hife that she meets, or one of hisn npme, will
be ber future husband,
The Awmerican girli finds & four-leafed
clover, apd laying It pear her heart, repeais
% s lenf for fame and one for wealth,
nd one for a falthful lover,
And ope to glye you glowing health,
claver,

Arg 6 the four-leal
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THEY HUNT MUsSHROOwMS

tGiathering of the Fsceulent Fangl n
Fad with Chicagoans,
Mushrooms, llke fish, are said by the
Initiated to possess a flavor of pecullar dell-
cacy when gathered ln by the man who
eats them. The mushroom hunter, like the
true fisherman, resorts to the market only
In the fallure of Wi own source of supply
This statement, of course, applics only
to the eplcures who (bhunt for thelr own
deleciation, Market huniers are quite an
othor claws and are regarded by the ama-
teurs with n feeling akin to that of the
artist for the man who paints pletures for

n soap manufsacturer

Mushiroom huntiog eounts among its dey-
otres scoron of men and women In Chicago
who are quite as devoted to their lholiby
a% the china collector or the bookworm
suys the Chlcago Tribuoe. In the seanon
they may be seen—when the lark is in his
beauty sloep—dneuing from their doors with
baskels and knives (n hand. The epleure
who Is unwilling to lose his morning nap
may ax well give ap the Wea of Noding
mushroomas. Looking cautiously aronnd,
lest  their movements may  be  observed,
they sovk  thele favorite haunts, For the
mustiroom hunter I8 as jealous of the lo-
entlon of hin own particular pateh an Qs
tho trout fisherman of his favorite pool,

There is no stronger test of hix friendship, |

Let him lutrust the seeret of his hunting
ground to a friend and there I8 no doubt
of his confidenco,

He will probably seek one of the parks, a
vacant lot, or some pasturo in the suburbs.
If he e carly enough and the conditlons are
favorable he may be rewarded Yy a rich find
of mushrooms. I too early, by waiting for
a thne, he may see thoth poke thelr honds
above the sold. Or, whet he 18 once sure of
his place, he may feel the sprouts before
they are falrly through the earth, and by
turning up the sod with his kaife gecure the
young mughrooms before they have seen
the lieght of day,

Old mushroom hunters acquire a hlegh de-
gree of sXil In locating the ground most
favorable to thelr growth and in finding
them hefore they are visible. The mushroom
huster acquires the habit of walking with
his eyed fastened upon the earth, He may
take d walk with a friend aml appatontly
be engaged In conversatlion. Of a sudden
the friend will to lik astonlstment see him
fall upon his kneves and begin to dig fran-
tieally in the sod with a kKnife. What ap-
pears to be the act of a maniac may in real-
Iy mark the discovery of a new and prolifie
muehroom Bed,

Mushroom hunting not only takes posses
sion of the vietim, but s lkely to extend
to his friends and relatives. Tho fricnds’
Intorest may at first be Iukewarm, but
with their taste for mushrooms grows the
passion for hunting them till the habit
claims them for its own. Mushroom hunters
are found In all parts of the eity and In
all walks of life. Mauy of them are poople
well known soclally or in business, who have

— —

a delleaey In publishing their hohbles to
the world and who declitne, therefore, 1@
make thelr names publle. The feighbors
hood of Huena park, Rogers phrk, and
Evanston ks sald to be populous with them,

Many who become Infectod with the habit
are sald to take up the wtudy of mushs
rooms In earnest and to become versed In
thelr lore, Conniderable knowlodge and
skill are required In distinguishing the
odible varleties under all clreumstancen,

William Hamilton Gibson's work on mush-

rooms s an authority consulted by mont

of the mushroom students. The advice of

an old mushiroom hunter to beglnners a:
| “Do not take any chances. If you are

In doubt about a mushroom, do not eat
I untll you. haye copsalted somebody who
| knowa Most of the old -hunlers are alde
I[I:nlillrl and thelr Judement Is suMoelent,
L The ¢hefs of the leading hotels and clubs

are usually abile to distinguaish the edible
varioties.,

' Thoe parks, vacant lois, and the pastures
and wild lands In the suburbe are favorite
| habitats of the mwusbiroom. Many mushs=
|rooms are found in the parks, in particular
In parts where fectiliging matter has been
jreecontly applicd. During  the season the
fparks wre milnutely searched every morning.
| It s whispered by frult and
donlers that amateur hunters are Known to
2ol thelr surplus product, but thie asperaion
is romented by the fraternily nt Inrge, At
any rate, there are market hunters enough
to muke the chances of a mushroom for
o long e excecdingly few, 1f the tabla
{hunter expects to be sghend of them he must
be up bright and early. Mushrooms sell in
the market at from 20 cents (o 60 cents &
poumd. The market hunters often  brin

In from five to ten pounds a day. Many o
them ave Germoans o Italinne, who make
n business of mushroom hunting in the
sonson.  The market hunters follow the
same plan s the amateurs,. Many of them
are up by 3 o'clock in the morning to be
on the ground fn thme. The country about
Whiting, Ind,, Iz sald to be frequented by
the market hunters.

Some of the choleest of the mushrooms In
the Chicago market are supplied by florists,
who cultivate them s2 a by-crop.  Another
souree of supply & the mushroom faring In
the northern part of the state, The spring
Just passed was wald to be unusually favors
eble, from fts unusual warmth and molsture.

- s
King's Davghters and PFoor Childrens

The King's Daughters of New York Clty
have been dolng o wonderful work among
the poor ehlldren durlng the last fow weeks,
An lmmense playeround has been fitted up
with every form of smusement, There s
A kindergavten, n cirenlating  Hbrary, a
giris’ elub, a boys' club, a fower mission
and a penny savings baok. By the last
means each ehild opene an account by re-
celving o stamped card representing the
Qeposite, A tax of O cents In charged when
the money s withdrnwn as a cheek upon
spending money too casily, Hundreds of
the mothers and children have been takon
for excursions on the Hudson. Mrs. (George
MeGrew Is chalrman of the chapter,
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GROUND FLOOR,

i-‘ll!l-:lai'!"t' TRUST COMPANY, Muitgige
LCnny,

WYCKOF, SEAMANS & BRENEDICT,
Remington Typewriters and supplies,
FOREST LAWN CEMETERY ABSQOCIA-

TION,
B T. JOBSELYN, Insuranne, X
BEH BUILDING HARBER BHOP,
Huelow, Proprielor,

Fred

TIRBT 1§
TRANBMISSISSIPPI MUTUAL FIRE ASB-
SOCIATION.
HIZE HUBINESE OFIFICE.
AMERICAN WATER WOIRKS COMPANY.
BECOND
MASBSACHUSETTS MUTUAL LIFE IN-
BURANCT COMPANY.
C. B BLGUTTER, Law Office,
CHRISTIAN SCIENCE READING ROOMS,
J. W, BQUIKFIE, Loans.
GEORGE E. TURKINGTON, attorney-at

AW,
HUGH MURPHY, Contragtor.

THIEE OMAHA LOAN AND BUILDING AB
BOCIATION, G, M. Nuttihger, Bocretan
Mlu\r.\a.u.\n AND BUILDING ABS
AT

ROBERT PRITCHARD, Loans,

H, K, CAMPHELL, Court Rotunda, Clgany

and Tobaeeo, ¥
JOHN KELKINNEY, The Lobby,

fLOOR,
BUPERINTENDENT BEE BUILDING.
\\'1-‘:h'l[‘l'-:llN UNION TELEGRAPM OR
W (8] ON
Y. W, CHRISTIAN ASSOCIATION.
FLOOR.
. MOORES.
i, Nowe and Throat. \
H HOBEWATIU,
LIFE INSURANCE BO0w

COKETT, Attorneyn,

BTWIJBR

& DREXEL, Managers Nations
artford Conn,

THIRD FLOOR,

FIDELITY HUPTURE CO,
H W, PATRICK, Law Olfice. .
UNITED BTATEB LIFE INSURANCE CO.
Dit. O, 8 HOFFM4

;" lltl'[:l\.'“Aili.lEI‘:'i\‘lAﬂéﬂAllulsm!y'ﬂ and 7
2QLr 017 F mi Nos. 2
ERW. SIMERAL, WM, B/MERAL, Luw

OfMves.
VIAVI COMPANY,

ATHENEUM FRATERNITY,

CRHOY AR e
s ABON 3 h riLls

n':-. BOALLE. . Alpha Councll No. 1, Wood:
men of the World,

WERSTEHR, HOWARD & CO, Fire In-
BUrance.

y EW ROBEWATER Clvil Engineer.
S_h{':".‘ﬂﬂ ..Hll\ [a0 ) '&g:lilrlmrs of [’nteniu_
OMAHA COAL EXUHANGE
M8, J. BMITH, Lessons in Embroldery,
MISHE IDA V. MABON, Lessons In Dress.

tuuk!u:;.
E P, ROGGEN.

FOURTH

FIFTH
ARMY HEADQUARTERS, DEIFA
BIXTH
HBATES SMITH INVESTMENT CO., Mort-
giges and lLooans
t: OOMB.

' DR,

JOHN A WAKF FIELD, Lumber,
PROVIDENT BAVINGE LIFE ASSU
ANCE BOCIETY OF NEW YORK, M,
Jtoher, Agent,

PROVIDENT LIFE AND TRUST COM,
PANY, Phlludelphio; A, Lansing, Gener

Agent, ’
A. ?’. BIVINK, HBroker. )
OMAMA WHIST CLUB.

FLOOR

W. A. WEBBTER, Real Es
PANY, New Yok (F. C. Tym, Uen. Agen
CHARLYEB L. THOMAS, Real Eatate. >
Im\w-:s-wll.sl’-r-: COAL CO /
PENN MUTUAL LIFE INSURANCE CQy
DEXTER 1. THOMAB, Real lEstute. ]

DIt HANCHET

8 LILI

H CUYLER Dentists' Bupplies,
IMON GOETZ Life Insurance,

tile.
WARHINGTON LIFE INFURANCE COMa
EMMA J 1R8, Homeopath,
ﬁ“f’ JAN TERRY, Vucal Btudle,
LQUITY COURT, Room No, 1,

FLOOR

RTMENT OF THE PLATTE,

FLOOR.

STATE MUTUAL LIFE INSURANUCE
Worcester, Mums.; Frank E, Hurtlg
General Agent,

M:NITP‘A(,' UHERE' AND CONBUMERS

BEE EDITUORIAL R
BEE COMPOBING HROOMS
0. F. BEINDORFF, Architect
U. 8§ GOVEENMENT PRINTING OFFICE
BEVENTH
ROYAL ARCANUM LODGE ROOGMS, I

Elegant office rooms with all

——— e —

= Bﬂﬁf.’lﬂﬂ'lﬂh.
PACIFIC MUTUAL LIFE INS. CO, |4
FLOOR. -

ki

SN SN N
SRR RARRARRIG A tn

/

N 1
modern conveniences, Appl :
. M - [} - \.

|to K. W, Baker, Supt, room 105 Beé Building,




