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uk have egreally increased, These
nlﬂi\'?:””"‘r cauges may In any given
and Sctiry an ndvance In rates, and
CaE She advance should be permitted
it ? approved.  But there may be, and
and ke are, cihses  where this s
doubtle: and our law should be ®o
not At the government, as the
fr"",v.k..mmlw- aof the whole people, can
r“\(“"m the Individual against unlaws-
,rl‘ﬂ,“xl.-n for the use of thess pube
:“, hiigh The {nterstate commerce
'l"«\mh-s! n should be provided with
(.-;T( means to make n physical valua-
the T any rond as to which it deems
"'",x aluntlon necessary. In some form
e tederal government should -exer-
he aperviglon over the financlal op-

nys.

c’“’"":‘,ig of our Interstate rallroads. In
Oriier way can justice be done be-
RO Gn the private owners of those
‘,‘,‘;‘ rtios and the public which pay
5)0" chArgen,

INFLATED CAPITALIZATION.

When once an inflated capltalization
has gone upon the market and has
pacome fixed in value, {its existence
must be rocognized. As a practical
matter 1t 18 then often absolutely nec-
assary to tnke account of the thou-
sands Innocent stockholders who
have purchused thelr stocks in good
fajth. 'The usual result of such infla-
tion ls therefore to Impose upon the
publie an unnecessary but everlasting
tax, while the innocent purchasers of
tho stock are also harmed and only a
gow speculators are benefitted. Such
Wrongs when once accomplished can
with difficulty be wundone; but they

can be provented with safety and with
justice.  When combinations of inter-
. yallwavs mugt obtain government

ganctict: when It Is no longer possl-
hle for an Interstate rallway to igsve
stock or bonds, save In the manner ap-
proved by tha federal governme t;
when that government makes surg that
the proceads of every stock and bon!
nto the improvement of the

praper and not the enrichment of
ROIT ividual or syndicate; when,
whenever it becomes material for guid-
ance in the regulative action of the

made known=there will be eliminatel
from raflrand securities that clement of

uneertiinty which lends to them thelr
speciilative guality and which has con-
tribnted much to the financial stress of
the recent past,

1 think that the federal government
also assume a certain measure of
ol over the physical operation of
wiye o the handling of Interstate
The commisgsion now has au-

traft
thority to establish through routes and

foint rvates, In order to make thils
provision effective and in order to pro-
mote In times of necessity the proper
movement of traffle, T think (t must
also hnve authority to determine the
condltlons upon which cars shall be
{nterchanged between different inter-
state railways. It ig also probable
that the commisgion should have au-
thority, In parvticular instances, to de-
t 1ine the schedule upon which per-
{shable commodities shall be moved,

TRAFFIC ASSOCIATIONS.

In this connection I desire tc ro-
peat my recommendation that rail-
ways be permitted to form waflic as-
sociations for the purpose of couafer-
ring about and agreeing upon rates,
regulations and practices affecting in-
terstate business in which the members
of the assoclation ave mutually inter-
This does not mean that they
should be given the right to pool their
ernings or their traffic,. The law re-
gquires that rates shall he so adiusted
&3 not to discriminate between indi-
viduals, loeallties, or different specles
of traffic, Ordinarily, rates by all
competing linus must be the same. As
poplied to practical conditions, the
rallway operations of this country
cannnt be conducted according ty law
without what is equivalent to confer-
ence and agrozment, The articles un-
der whiech such assoclations opervate
should be aporoved by the commis-
glon: all their operations should ba

o0 to publia inspection; and the rates,
rogulntions  and practises upoun
they agree should be subject
to disapproval by the commission.

1 urge this last provision with the
gne carnestness that I do the others.
This country provides its rallway fa-
eilities bv private capital, Those fa-
clities will not be adzquate unless tihe
cap il ciployed is assured of  just
jent. [ belleve that, consider-
the interests of the public alone,
it s better to allow too lberal rather
than too scanty earnings, for, other-
\ise, there is grave danger that our
rdlwny  develspment may not  Keep
pace with the demand for transporta-
oy, But the fundamental idea that
these yallways are publie highways
must be recognized, and they must be
open to the whole public upon equal
terms and upon reasonable terms. .

SHERMAN ANTI-TRUST LAW.

estoed,

yhich

In refernce to the Sherinan anti-trust
liw, I repeat the recommendations in
ny mosiage at the opening of the pres-
‘ongress, as well as in my mes-
; the previous Congress. The
in this law provide in
: terms against -all combina-
of whatever character, if techne
ally In resteaint of trade as each re-
ftralnt hns been defined by the courts,

L)

Hegs ilv must either be futile or
migchievous, and sometimes both, The
pre lnw makes some combinations
Hleg although they may be useful
tothe country,  On the other hand, as

ta kot huge combiuations which nre
hoth obnoxlous and illegal, if the ac-
t ndertaken against them under the
lnw the government is successful,
n come only by a thorough and
1 benefit ta the public, Even
the combination be broken up
nall measure of reform there-
lneed, the real good almed it
! it bo obtained, for such real
come only by @ thorough and
i | supervigion over the acts
the combination in all {ts parts, so

-
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Our bouquet is come-
back customers. The
wearers of “Money
Back” Shoes are the
best advertisers in our
business, Satisfaction,
comfort and prices in
keep'ng with “‘Money
Back” dea'ings — You
can save 10 to 50 % on
éntire stock in all styles,
sizes and widths to Sat-
urday night,

DAVIS SHOE CO,

| ters LB

a8 to prevent stock~watering, Improper
forms of competition, and, in short,
wrongdolng generally,  The law should
correct that portlon of the Bherman
act which prohibite all combinations
of the character above desoribed,
whether they be reasonable or un-
reasonable; but this should be done on.
Iy a8 part of a general scheme to pro-
vide for thls effective and thorough
goning supervisfon by the national
government of all the opefationg ot
the big Interstate business concerng,
Judge Hough., of New York, In his
recent declslon in the Harriman coase,
states that the Congress possvsscs (hy
power to limit the Interstate operations
of corporations not complying with
federal safeguards against the recur
rence of ohnoxious nractises, and (o
Heense those which afford the publio
adequate security againgt methods cal-
culnted to  diminish solvency, and
therefore efficlency and cconomy in
Interstate transportation. The judge
adds that in these matters, “the power
of Coneress {s ample, though as yet
not fruitful in results ' It is very
earnestly to ba desired that efther nlong
the Hlneg the futes Indicates, or in
some nther way equally efficacious, the
Congress mayv everclve the power which
he holde §t nossesses,

Sunerficially, It may sgeem that the
laws, the passage of which I herein
agaln advoeate—for T have repeatedly

advocated them befora—are not con-
nected.  RBut in reality they are con-
nected.  Tach and evervy one of these

lanvs, if enaeted, would renresent par
of the campajen neainst privilege, pam
of the campnaien to make the class of
great pronertyholders realize that nrou-
ertv hasg s duties no less than it
riahts, When the courts guarantes
to the employer. as thev should, the
rights of the emplaver, and to prop-
erty the »ights of nronarty, they should
no legs emnhatically make it evident
that thev will exact from pronerty and

from the emnlover the duties which
chould necessarily accomnany these
riehts: and “ithertn our laws have
falled in preciselv thig point of en
foreing the performance of duty by
the man of proveriy toward the man
who warks for him, by the man of
great wedalth, especially if he u=es that
wealth In corporate form. toward the
investor, the wage worker, and the
gonernl public, The permancnt fail-
ure of the man of pronerty to fulip

hig obllgations would ultimately assure
the wresting from him of nrivilegn
which he is entitled to ¢niny only if
he recognizes the obligations accom-
panying them, Theose who assume or
share the resvonsibilitvy for this fallure
are rendaring but o poor service to the
cause which they believe they cham-
pion.

the

STOCK GAMBELING,

I do not know whether it is possible,
but If possible, {t Is certainly desirable
that In connectlon with measures to
restrain stock-watering and over-capi-
talization there should be measures
taken to prevent at least the grosser
forms of gambling in securitltes and
commodities, such as making large
sales of what men do not possess and
“dornering” the market, Legitimate
purchases of commodities and of stocks
and securities for investment have nc
connection whatever with purchases of
stocks or other securitiesg or commodi-
ties on a margin for spcculative and
gumbling purposes. There {8 no normal
difference between gambling at cards
or in lotteries or on the race tracks and

gambling in the stock market. One
method s just as pernicious to the
body politic as the other in kind and

in degree the evil worked is far great-

er, But It Is a4 far more difficult sub-
ject with which to deal. The great

bulk of the business transtoted on the
exchanges is not only 1 ¢ Imate, but
is necessary to the working of our mod-
ern industrial system, and extreme care
would have to be taken not to interfere
with this business in doing away with
the “‘bucket shop' type of operation
We should study both the successes and
the fallures of foreign legislators who,
notably in Germany. have worked
along thisg line, so as not to do any-
thing harmful. Moreover, there is a
apecial difficulty in dealing with this
matter by tho federal government in a
federal republic like ours. But If it Is
possible to devise a way to deal with it
thg effort should be made, even if only
in a cautious and tentative way. I
would scem that the federal govern-
ment could at least act by fobridding
the use of the malils, telegraph and
telephona wires for mere gambling in
stocks and futures, just as it does in
lottery transactions.

1 encloge herewith a statement issued
by the chief of thd bureau of corpora-
tions (appendix 1) in answer to certals
statements (which I also enclose) madi
by and on behalf of the agents of the
Standard Oil corporation (appendix 2)
and a letter of the attorney-genersl
(appendix 8) containing &n answer U
certain statements, also enclosed, mad.
by the president of the Santa ¥e Rail-
way company (appendix 4), The Stan.
dard Ofl corporvation and the railway
company have hoth been found gullt
by the courts of criminal misconduct
both have bean zentenced to pay heav
fineg; and each has issued and publish
ed broadeast these statements, assert
ing thelr innocence and denouncing 2
improper the action of the courts
jurfes in convicting thomn of guflt. Thes
statements are very elaborate, are ver
ingenlous, and are untruthful in im
portant partkeulars. The following let
ter and inelosure from Mr. Henry suf
flalently llustrate the methods of th
high officlals of the Santa e and show
the utter falsity of thelr plea of Igno
rance, the sgimilar plea of the Standar
Ol heing equally without foundotion

SANTA FE CASE

“Department of Justice, Office of the
United Stateg Attorney District of O
gon, Portland, Jan, 11, 1008

“Phe President, Washington, D, C,,
Dear My, President

“1 understand that Mi

Ripley of tht

Atchison, Topeka & Santa Fe rallwag
systom has commented with some se-
verity upon your attitude towanrd th

payment of rebates by cavtaln transeon

tinental railronds and that he has de
clared that he personally never Kney
anything about any rebates being
granted by his voud . I cn
glose you herewlitlh copy of a letter fron
Edward Chaumbers, general freighid

teaffle manager of the Atchlison, Top

kit & Banta Fe Rallway system, to Mr
G, A, David=on, auditor of fthis SR
compiany, dated Feb, 27, 19007,

rhis letter doss not deal with Inted

sinte shipments, buy the constitutio
of the state of California makes th
payment of rebates by rallrosds a el
ony, and Mr, Ripley hos apparentlh

not been above the commission of erin

to secure business, You are at lbhoerts
to use thisg enclosure In any way that
you think it ean be of service Lo your
gall or tha publie,

“Slucarely yours,

“FRANCIS J. HENEY Y
PUEL OIL CASBE

vgan Francleen, Feb, 27, 1807—Dei
Blr—1 hand you herewith a file of pn
pers  covering the movemant of fuel
ofl shinped by the Associated O com
pany over our Hne feom Jan 1, 1806
up to and ncluding Noy, 16, 1006
“We regand with the Assoclated Ol
company’s negotintions with My, Rip
ley, Mr, Wells, and myself, that in
conkideration of their making us 0
special price on oll for company
whioch coverad by a contract,
1 further congldaration that we
would take a eertaln quantity, they
would In turn shin from Ba'erstield
over our Mne to Ban Franelsco bay
palnts o ecertain minkmum numbor of
barvels fuel ol ot rvale of 25 cents
por haresl from PRakersficld, exclusive
of the switehing oharge,

Mhese datements covor the move
ment, excert that thoy have Includad
Stoekton, which ¥ not gorrsct as it 1
nof . bay point, and eowsd not be
reached ar canvenlently by watler, Wa
have pald them on aceount of this
movemant $7.280 which should be de-
ducteq from the total of movemont
ghown 'n the atianched papers,

#T wish you wold arrange to m- ke
un @ Rtatement, chec™ the samo, and
refund (o the Assoclated Ol company
down to the basls of b cents per buc-

Use
and

is

of

rol from Bakersfleld where they ave the
shippers, regardless of who {8 cone
signee, ag all thelr fuel ofl is sold deliv.
ered. ‘The remson for making this deal
in addition to what @ have stnted, 1y
that the Assgoeiated Ofl company hive

thelr own boeats and carry ol from
flelds ¢ontrolled by themselves ulong

near Ban Luls Obigpo to San
Franeisco at a much lower cost than
the specinl rate we have made them
and In competition with the Unfon Of)
company and the Standarg Ol com-
pany, It was necessary for them fo se|l
at the San Francigeo bay pointg on ths
basls of the gost of water transporti-

the coa.

tion from the const flelds, They tigur-
ed they cpuld only afford to pay us th
25 cenls per barrel If by doing this they

sold cur company a coertain amount of
fuel oli, otherwisa the bus ness coves
ered by the attached papers would haveg
come in by boat from the const flelds

“I am wWriting thig up completoly so
thit there may be in the papers i hiss
tory of the reasons why this arrange-
ment was made. 1 wish you would go
thead and moke the adjustinent as
s00Nn a8 poseible, as the Asfoclated O
company are very anxious to have th

matter closod, The arrangement was
ecancelled on Noy., 15 at a conferenee
between Mr. Ripley, Mr. Wells, M:,

Porter and mysolr. Yours truly,
) "EDWARD CHAMBERS,
‘:hhlpm(-nln Associnted Ofl company.

“Mr., G, A. Davideon, auditar, Los
Angeles,”
ATTACKS ON ADMINISTRATION,

The attacks by these great Corpars-
ations on the adminintration’s actions
have been glven a  wide elrculation
throughout the country, in the news-
papers and gtharwise, by those writers
and speakers who, consciously or un-
congclously, act as the representatives
of predatory weaslth—of the wealth
accumulated on o giant scale by all
forms of inlguity, ranging from the
oppresion of wage workers to unfair
and unwhebsome methods of crushing
out competition, and to defrauding the
pablic by stock-jobbing and the manip-
ulation of securities. Certain wealthy
men of this stamp, whose conduct
should be abhorrent to every man of
ordinary decent consclence, and who
commit the hideous wrong of tench-
ing our young men that phenomenl
business success must  ordinarily  be
hased on dishonesty, have during the

last few months made {t apparent
that they have banded together to
work for a reaection, Thelr endeavor
is to overflow and discredit all who
hanestly administer the law, to pro-
vent any additional legislation which
would check and restrain them, and
to secure if possible a freedom from
all restraint which will permit overy
ungerupulous wrongdoer to do what

he wighes unechecked provided he has

enough money. The only way (o
counteract the movement in  which
these men are engaged {8 to make
clear to the puble just what they
have done in the past and just what
they are seeking to accomp # b in the
present,

The administration and those who

support its views are not only notengag-
ed In an aszaault on property, but are

strenuous upholders of the rights of
property. The wise atttude to take
j« admirably stated by Gov. Fuort, of
New Jersey, in his rvecent inaugural
address; tha principles which he up-
holds a8 regurds tha slate being of
course Jdentical with those whlen

should obtaln as regards the nation,
In just and falr regulation can only
b objected to by those misScornc aiving
the rights of the state. The state granis
all corporiite powers to [ta rallways and
other pablic utllity corporations, and
may not only modify, but repeal ail
charters and charter privileges it con-

ters, It may, therefore, impose con-
ditions upon thelr operation at s
pleasure, Of course, in the doing ol

these things, It should act wisely and
with conservatism, protecting all vesteqd
rights of property and the interests
of the innocent holders of.the securities
of existing quasi-public corporations,
tegulations, therefore, upon a wise
basis, of the operation of these nuh‘nr
atilities companies, including the fix-
ing of rates and public charges, upon
complaint and subject to court reviern,
shoud be intrusted to a proper board,
as well as the right to regulate the oual-
put of stock and the bonded [ssucs ol
such corporations, If this were done,
it would Inure to the benefit of the peo-
ple and the companies, ror it would X
the value of such securities, and act
48 a guaranty against thew d--pn_uu
tion. Under such a law, the holdeva
of existing securities would find the.
protected, and nNew securities olfered
would have the confidence of the peo-
ple, because of the guaranty of l‘h--
ctate that they were only lsgued for
extensions or betterments. It 1s ditli-
cult to suggest any legislation that
vould give greater confidence to the
public and investors tann & wise public

utilities bill; and the mere SuggRostion
Jf its enactment £houid cause thi
class of security holders to feal Lthal

thelr holdings were strengthencd and
that the state was about to aid the
panagers of the public utility corpora-
T to conserve their corporate
yperty for the public benefit and lor
protection of iny esited  capital.
[he thne has come for the strict supe
Jision of these great corporations ano
the Hmitation of thelr stock and hond
lesues under some proper public ot
dal, It will make for conservatisio
nd strengthen the companies doing
egitimate business, and ellminate, let
& hope, those which are mereiy Spi
dative in character and organized sim
v to cateh the ansuspedting ot | red
lous Investor. Corporations have com
n our busines world to remaln for i

HIS

time, Corpoiate metbody are the mos
sulisfactory for business purposes 1
nany cuses.  Kvery busine or enter
-u-: honestly incorporated should b
arotected, and the publl made to fees

Its  carporate  organizdl
investod In corparationt
from wrongful attad
that invested by individuals, and
the state should do everything to fo-
ter and protect invested corporate cap
A and enconrage the public in giving
it gupport and contidence, Nothin

confidence 1n
tion. Capltal
st be ps free

il do 8o much to achleve this desir
ble result as proper supervigion and
reasonable contral over stoeck and bond
{usuins, o that over pitalization will

prevented and the people 1nay know
when they buy a share of stock or a
hond that the name of the state upan
({ stands ag o guaranty that there )s
vitliie behind it and reasonablo safely in
fte purchase, The anet must make 0
cloar that the intent of the gupervision
he the commiggioner {8 not for the purs

poie of striking 4t corporate organiza
Hang or invested corporate capital, hut
risther to recognize and protect exist
tng conditions und insure greater safe
anuprds for the fatoure, - . . &

Capital doas not go Into a state whor
roprlkils are taken or nvested dnter
pstg are injored;: It comoes only wher
wige, conservative, suafe treatment Js
aegnrad, and [t ghomd be our polley (o
eneourage and gocnupra corporate right

vl the bhest Intercsts of stock and
bondholdors committed to our legal
CAre
HONEETY AND DIBHONESTY,
Mnder no elveumstapces wounld  we
counterance atiscks upon law-abldine
pranerty, op do aught bul condemn

rich men as belng
of their riches, On

thoge who hold ap
evil mev because
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If you have trouble with stom.
ach, Hyver ar blood, ent

(irape-Nuts

#nd wateh results,
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i HIS preparation is intended especially for Colds and Influenza, and has
| become famous for its cures of these diseases over a large part of the
A civilized world.

It not only cures colds, but counteracts any tendency toward pneumonia. 4

It can always be depended upon, and is pleasant to take.

It contains no opium or other harmful substance and may be given as confidently

to a baby as to an adult,

PROUD TO ANSWER. ;
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InorPiENT CONSUMPTION
AND ALL DISEAGES OF THS

INYLUENZA,

and LUNGS.

Queenstown.

again.

It must be an exceptionally good article e
to inspire letters like the following from '
Many such are received b )
the manufacturers of Chamberlain’s CougK g
Remedy:
QueexsTown, South Africa,

April 4, 1903
Pen cannot write what I would like it to
in regard to Chamberlain’s Cough Remedy.
I was troubled with a cold and cough and
thought I would give this remedy a trial, b
and | ami very thankful I did, for I am
pleased to say that I am fecling quite myself
Several of my friends asked me what
I took to get nd of that awful cough and
cold, and | was proud to answer them in
words clear and plain—Chamberlain’s Cough
Remedy. As it has
friend to help me as it did, it is to be my
friend in time of sickness such as coughs and
colds.

I remain,

Your grateful servant,
ROSE KEY,

{
157
R

roved such a

faith

ey

Price, 25c;

Largé‘ $ize, 60c.

| SOLD EVERYWHERE
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the conrrary, our whole effort {2 to in-
#lst upon conduct, and nelther wealth
nor property nor any other class dis-
tinction, as being the proper standard
by which te judge the actions of men
For the honest man of great wenlth
we have a hearty regard, just as we
have & hearty regard for the honest
politiclan and honest newspaper, But
part of the movement to uphold hon
Lsly must be a4 movem-ont to frown on
dishonesty., Waea attack only cor-
rupt men of wealth, who find in the
rurchuged poli*ician the most effieient
instrument of corruption and In th
purchased newsraper the most officient

the

defender of corruption. Our main
quarrel {s not with these agents and
representatives of the interests. Thaey

derive their chief power from the great
sinister offenders who stand behind
them. They are hut puppets who move
usg the strinzs are pulled, It is not the
puppets, but the srraong cunning men
and the mighty forees working for evi

behind and through tho puppets, with
whom we have to deal, We seek
ntrol law-gefying wealth; in the first

plave to prevent lts dolng dire evil to
the republie, and in the next place t
avold the vindletive and dreadful radi
culism »lueh, if left 'upncontrolled, it
i certdin In the end to arouse, Sweep
v attacks upon all property, upon all
men of means, without regard 1t
whether thoy do well o 11, would
sound the death knell of the republie

and such attacks become inevitable 1!

decent coltizens npermit these rich men
whose lives are corrupt and evil to
domineer tn swollen pride, unchecked

and unhindered, over the destinles of
this country. We det In no vindietiv
spirit, und we are not respectors of
pOersons If o Inbor unfon doss wrong,
Wo oppose It as firmly as wo oppose o
corporation whieh does wrong and w
stand stoutly for the rights of the
men of woalth and for the rvights of
the wage worker. Wa seek to protect
tha property of every man who act

hanestly, of every corporation that rep-

resents wenlth honestly  acournulute
nnd honestly used, We seck Lo slig
wrongdoing, and ¢ desire to punis
the wrongdoers only 80 far ag is neces
gary to achleve this end,
MAMMON OF UNRIGHTBOUSNESS
There are ample material rewards for
those who serve with fidelity the mam
mon of unrighteousness: bhnut they o

dearly paid for by the people, who per

whethey |

mit thelp representatl es,

public lfe, in the press, or in the col
leges where thel voung men  are
taught, to preach and to practise that
there s one law for the rich and an
other for the 1 The amount o
money the representatives of certal
great moneyved s are willing t
spand can bhe gneed by tha'r reeent
publieation brondeast throughout the
papers of this country, from the Atlin
tle to the Pacifie, of huge advertle
mente attoeking wit nvenomed hit
terness the administratjori's  polle
of warring aguinst sucoessful dishon
euty, and by theh ireulntion of pam
phlets and  booky eptirad with the
game object: while they Hkewide push
the circulatlon of the writings uand
gpoeches of men who, whether In
cikuse they are migled, or becuuse, soo
ing the llght, they yet are willing «

sin ngoainst the lig serve these thelr
mpsters of groat ealth 1o t] ankt of
the plain  peoph The hooks !
pamphlets, the ntrol'ed newWspHpes
the sproches by publio or private m
to which 1 rvefer, are usunlly and ¢a
peclolly In the intervst of the Standar
Ofl trust and of cortaln notorious 'l
road pombinations, but they wdso de
fond other Individunls and corporation
of groat wealth thai bave beon gullt

of wrongdoimg. 1t ls only rarely that
the men responsible tor the wrongdo
Ing themselves spoak or wrlle Noy
mally they hire others to do their bid.

ding, or find othery who will do it with.

Sch bl sl e T L e I S - (= ik o T
out hire. From the railroad rate 1aw ' and management he knows to be cor-
to the pure food law, every measur rupt; and stockholders are bound to
for honesty in bhusiness that has been ey to secure honest management, or
passed during the 1 8 six years hae  ¢lse-are estopped from complaining

been opposed by these men on its pas-
and in Its administration wito
every resource that hitter and unscrups

SN

ulous craft could sug=ed and th MTh~
mand of almost unlim ted money se-
cure. For the last year the attack his

bitterness upon
of the law,
especially thmugh the department of
justice. but also *hrough the interstat

commeaorcee commission and the burean
of corporations. The extraordinary vios
nee of the assaults upon our policy
tained In these speed dit rind

articles, advertisements and p phlats
angd the enormous sums of money &pant

with
nd!

been made
the aeual

most
stra fon

in these variouns ways, give {airiy
weeurats measure of the anger and
terror which our public actlong have
cauged the corrupt men of vast wealt)
to foel in the very marrow of their hi

dng, the attack Is sometimes mad

openiy gt us for enforeing the
Inw, and metimes with o ¢ aln cun
ning, f;r not tryin: to enforce it n
some other way than that which ex-
perience shows ta be praetienl. One of

favor.de methods «f the latter clus
assallant I8 to attack the adminis-
atlion for not procuring the lmpr n

“Tient Instead of the fine of offepder
undar th antitrust law The ma
making th aggault Is usually either
prominent lawyer o n oeditor whe
takes his polley from the fdnuanecier
and his arguments from thalr attor
neys, If the formoer, he has defended
and adviged many wenl hy malefactors
and he knows woll that, thanks to thi
wlvie f Iawyers like hlmsolf, a cers
tidn of modern corporntion ha
hoen d Into an admiarble ingtru-
ment by which to render it weilnigh
imposeible o got at the hend of the
corporation, at the man who is realls
most guilty.

YINNOCENT STOCKHOLDERS,"
When we are able to put the real
wrongdoer in prisou, thix g what we
strive to do; this is what we have ac-
tuanlly done with ne very wealthy
criminaly, who, moreaover, represented
that most buneful of all alllunces, the
Iance between the corruption of or
gunlzed politl ind the corruption of
high finance. This I8 what we have
done In the Gaynor and Greeno s
in the case of the nudsapplication of
fund® In gontection with certiin grant
bunks In Chleago, In the land fraud
cages, where, as In other cas HKe-
(0 Y ) the highost U po-
itlon noa sesnlon (HTY
ealnd ST R affend.
8 {1 I I VErs -
UL LT 1 #in-~
not foin or It has put behind the
bus ith impartial seyveprity the
pay ful financle the poworful polls
ticlan, the rich land ti 1
tracta all, no mattor { high theals
statior wgainst  whie minal
neds L o e wit Ith
11 ACL Cun ] at
it often happons th
prison a glven defen La 0
bhe futile, while It
1 « to fine the vor i 1 Ot h
he s head; Bo thit \
the only sway of pun
| by ning Lthe W i
ar contont to | parsonn
alnst the mh Y|
tion lawyers to whi 1 th
smployers are tho o Fas
ihie far this il
thaly responsibil |
ho Ingeniously ng
1L and effectin ! i fiail
cxpcule them wi
put on the statut: i
Mueh {5 snld il ipan
the pollgy of iy ¢ W tri
tion, abount the [ tnnogent
stockholders.’ Tl ki | not
Ilnnogent  who v t frurchase

sloek In & QuIporalivn wlhioso metlhods
i

‘

about the proceedings the government
tindg neosssary in order to compel the
corporation to obey the jaw. There
has been In the past grive wrong done
innocent stockholders by over-capital-
lzatlon, slock watering, stock jobbing,
slock maunipulation. This wa have
sought to prevent, first, by exposing
the thing done and punishing the of-
fender when any existing law had been
violated; second, by recommending the
passage of laws which would make
unlawftul similar pracuses for the
future. The publie men, lawyers and
editors who loudly proclalm their sym-

pathy for the “innocent stockholders"
when a great law defying corporation
I8 punished, are the first to protest

with frantic vehemence against all ef-

forts by law to put a stop to the
practises which are the veal and ulti-
mate source f the dAamage alike to
¢tockholders and the public 'Th
apologiats S fu Ishontsty al-
wiys declaim ilnst any effort to
prevent t, an the ground

such effort will “unsetils

o It {& they who by thelr

have unsettled business: ang the

men raisl this cry spend hun

of thousands of dollars In go-
curing, by speech, editorial, book or
pamphlet, the defe : by mlsstate-
ments of whut they leave done: and
yor asvhen publie servants corrdet thel

mlsstatements by telling the truth, thew

declalm agalnst them for breakh 2 &l-
lence lest “values he depreclated.”
Thi have lhwurt honest busgin man
hones workingmon, honest farmors

and now they clamor against the truth
belng told

KEYNOTE

o

ATTACKS

The keyn |me  attacks
upon the effort ' honesdty in
business and in s woll” e
prossed in brazen protots againet an
effort for the moral re generation
the business world, an the grour d thu
It ls unnatural, unwarranted, and in
Jurious, and that business panle (s th
NECessary penalty uch effort t«
secure husiness hon The moralits
ot sueh a ploa 1 precisels Broat
us If made on behalt  of the et

iIght in & aumbling catablshmaont

hen that g Hiy tuhlishmant
ralded by pollce If such word
mean anything they meun that (hoss
hogo sontlmanty th presont stand

galngt the effort to bring abont

ral naratian of busing vh

I prg nt a repoetition of tho o
et | e, and direot rallroa

indal Noew York: a ropetition

) v & Alton dea! 1 repoet
n 1 mbination bhotweor [
I ro nal politietun certaln
leadors; and ocertain
I finar from the dixer
tnelsco  has  Just b
r | Itlon of the succee it
mlord O p o |
rugh mpeetitor, t« Iy
wrrier and )
vh 1Y wWhich treafs th
1 L which th
] lon it permit
h o nd such wer
' m them wit
i 19
pin A
1)
i Hyar ( i
n i I
ih
13 [} | |
lopiitingg st e TS
the h f o
M has b ! gdh
ho dn o Franclsco haso

3 t ith ftipartial ovolrit

th - r'SOmonR L burinass
fclals and Jubor lead
ers allke. The principle e the same

s08.  Jusl as the black-

maller snd bribeglver stand on the

same evil eminence of infamy, so the
man who makes an enormous fortune
by corrupting legislatures and muni-
cipalities and fleecing his stockholdess
and the publlie, stands on the same
moral level with the creature who fat-
téns on the bloed money of the gamb-
ling house and the saloon. Moreover,
in the last analysis, both kinds of cair-
ruption are far more intimately cone-
nected than would at first sight ap-

pear; the wrongdoing 18 at bhottom the
same, Corrupt busing and corrupt
politics aet ) y ith every in-
creasing de one on the oth-
er; the corrupt of & corporation
and the corrupt or leader are both
fn the same degree the enemies of
onest corporations and honest labor
unions; the rebute taker, the franchise
trafficker, th pulator of securis

nant

ties, the purm and protector of
vige, tho bla iling ward hoss, the
ballot box stuld he demogogue, the
mob leader, th d bully, and mans
killer lke work it the same wob
of carrup Loand all allke should be
abhorred Iy houest men
BUSINESS'" THAT 18 HURT,
The busin which g hurt by the
movement for hopesty Is the kind of
Duglnes which, in the long run, It
Lys t! niry to have hurt. It {8 the
in which has tended to
nke the very name "high finanece” a
term of seandal to which all honest
American men of business shonld join

to putting an end to, The gpeclal plead-
for business dishonesty, in de-
ineing thoe present adminlsiration far

Qs

enforcing the law againgt the huge
wnd corrupt corporations which have
defled the Iaw, also denounce It for

cure sadly needed
such as a far meach-
ployers liable for in-
It g maet and

endeavoring 1o &
Iahopr legislation,
ing law making o
Juries to thelr employes,

fit that tha apologists for corrupt
wealth should oppose every effort (o res
Hove wenk and helpless people from

grushing misfortune brought upon them

by injury in the business from which
thay galn a bare livellhood, ‘The burs
den shauld be distributed It Is hypo-
critical L8encay Lo Hpe if o girl
vhao wor in n fact whare the dans
serous machinery g unprotected ag
ving the Ight” freely to contract
tO expnge o dangers to life
i limb i no alternntive but
rwant or alss te
to I dRlEgey
hand or 1 th
flgured for life o
11 whole burd of the
wlly ineldental to the bus
he placed with erushing pon
er weik shoulders, and nrofit
her work CApO scot-f 'his 14
hat opponent of a just employers'
| {lity law and it ONsiat
thiat the sunlly y150 afdvo
ite Inimunity 8¢ nost dang
menmbors riiminal c¢los
riminals of graest wealth
OFPICE OF THIE JUING]
i } ' heoan
{ ly ne .
rer Lo 11 L] n
i long trom the Stund
any and the Santa Py
baviukg lmposed hi v flnes on thase
' awporit o | t these wamo
Itleg of tha judges exhaust
themselves in A unol thé most re
¢tful and utlious d usslon of tha
ofticial action of & Judge which msults
| [rmunfty 1 wealth and powerful
wirong-doers which renders nugu,
tory n tempors effort (o better the
niditlons to Hfe and work among
those of our counteymen whosge nead
Iy wrester.” M certatnly It be-
| en uag all to treat with the utmost
respect the high offiee of judge; and our
fudges as 8 whole, are brave and up
vight mei, Raespect for the AW must g0
nand in hand with respoet f_or the
Judges: and, as & whole, It I8 frus how
vt m—————

(Continued on page elgh
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