tsbat we gledly welcome the mid af svery man

grent vallway and those who Invest in it

O MORE WATER
T0 G0 IN STOCKS

iContinusd from First Page.)
of wealth, especlally in its corporate

rm.

Today [ wish to say g word to you about
be first and mos: imporiant featurs of this
aak, the contral of the common carriers
ol an interstate business; a control ab-

lutely: vested in the Natlon, while in so
ar ad the common carriors also transport
the mialls (¢t s in my opinlan probable that
whnther thelr buniness is or la not Inter-
iid UL [» 1o the sumae axtent subject to
Federal contrnl, under thet clasuse of the
Lpnstitution granting to the Nationa! Gov-
prnthont power to eatablish post roads and

by nece implication power
to take ull actlon necessary In order 1o
kKeop them atl the highent puint of efficiemay.

Will Not Swerve From Course.

Every Federal law dealing with corpora-
tions or with ralirtads that has been put
upan the wtatute books during the last six
yhata has been a atep In advance in the
right direction, All actlon taken Ly the Ad-
ministration under thess and the pre-exist-
ing ‘laws has bean just and proper. Every
st undertaken during that (Frrlod has besan
w suit pot merely warranted, but required,
i the facty, a salt in the Interosat of the

eGpia s & whole, and, in the long wul,
it iicular In the [nisrest of stovkhold-
srs A8 well as In the Interest of business

mon. of fropvrtr generaliy. Theore can be
no swerving from the coarse thai has thus
Ymen mapped out in the legislation actuslly
enacted 'and in the messages in which 1
have asked for further legislation. Wa best
serve the interant of the honest rallway
men when we announce that we will follow
pracienly this course, It Ia the course
real, of ultimate conservatimn. Thers
willl & ne halt In the forward movemnent
1oward a Tull davelopment of thia polley,
nnd those who wish us to take a atep bock-
waurd or (o stand siill, If thelr wishes were
roalizefl, would fnd that they had invited
nan outhreak of the very radicallsmin they
four., ‘There musi be progressive leginlitive
and adminlstrative aciion for the corree-
tion of the e¥ilk which avery sincors man
must admit 1o have ¢xisted In rallroad man-
ngement in the past.

Cantrol Issue of Stovk.

Bach additicnal jaginiation nanx that for
witich I have aakod In the past, and espe-
oially that for which 1 asked In my messags
at the oponing of the last sesslon of Con-
grons. in not merely in the interest of the
public byl most emphatically in the Intereat
af overy hobes! rallway munager nnd of all
invamtork orf Would-be Itivestors (n mallway
necurition,

There must ba vested in the Federal Gov-
ernment w Tall power of supervision and con-
tral over the rallwayas dolng Intorsiats biisi-
a power In many reapacts anajogous
1o and as complete ns that the Goveramant
axarcises over the nutional banke. JU must
ponrean the power to exertise supervislon
agver the foture |sssance of stocks and
bonds either theough o netlonei Incorpora-
tien” {which 1 should prefer) or In some sim-
flar fashion, wuegh suporvision to include the
frank publicity of eversthing which would-
ho Investors and the public at large huve &
right o know.

The Paderal Government will thus be able
o prevent all overcapitalisstjon In the fu-
tire. th prevent any man  hereafter from
piundering others by loading rallway proper-
with  obhligatiops and pocksting the
money lostead of spending It in Improve-
ments and in legitimate corporate purposes:
and any man acting in such fashion whould
b held ta n  eriminal  sccountabiiity 1t

nes

ehould he declared contrary to publie poliey
h =forth to allow rallroads to devote thely
capltal to mnvthing but the transportatisn
tnidinoss, certpinly nmot to the hazards of

specniation. For the very reason that we
deuire ta favor the honest rallrosd manager,
we should sesk to disenurages the notivities
of the man whosa only concern with rall-
ronds (s to manipulate their atocks.

Should Keop Out Speculators,

The business af rallrond organization and
wnagement should be kept entirely distinct
4 Investment or bokerage business, ea-
pecially of tha spadulative type, and the
crofdil and propariy of the coarporation shonld
Pe devoted to the extension and betlerment
of s realiroads, and to the development of
ihe countzy naturally tribulary to the lines,

These neiples are fundamental, Hall-
rosds abhoold not be prohibited from acguir-
Ing connecting lines. by acquiring riocks,
bande or other securities of such Nnes; but
It ix nlresdy well settied as contrary Lo pub-
lie palicy to allow railroads t0 mcquire con-
trel aver parallel and competing lines of
transportation. Subject to first giving o
the Government tha power of zupervision
and eontrol which 1 have advocated above,
ihe law should bBe amended wo that rall-
Toads may be permitted mnd encouraged to
mala trafflc agreements when these are In
the Interest of the meneral public as well ai
of the rallrosd corporations making them.
These pgroements should of course he made
pubile In the minutest detail, and should be
rubfect to wecuring the pravious assent of
the Intarstate Commercs Comminsion

The movement to rogulate raliwayvs by law
has cama to stay, The peopls of this coun-
try have made up thelr minds—and wikely
maide up thelr minds—ie exercise a olossr
contral aver all Kinds of public-sercien por-
porationy. Including rallwayn Every hon-
e=xtly mansged rallway will galn and not lose
by the policy. The mmen more anxious 1o
manipuinte stocks than to make the man-
ngoment of thelr roads efficlent and honest
;:llﬂ- the only ohes who have cause 10 opposw

Pablicity and Falr Deallng.

e who believa In stoady and hedlthy
progress stand unalterably for the new era
of the widest publieity, and of fair dealing
on the part of callronds with stockholders,
passangers and ahippersa. We msk the can-
aent of no o man in carrying out this policy:

in perfecting the jaw in its degnile, and in
Kecuring 118 enactment and the falthful ob-
warvance of e wise provisjons We seek
nothing revolutionary. We ank for such lnws
Bx In thelr essenee now abtaln In the stald
old Commonwaalith of Massachusetts: such
lawy =z now obtaln In England.

The purpose of those of ua who so reso-
Intaly bellove in the new policy, in it thor-
ough carrying out and in its progressive de-
valopment, I8 In no sense punitive nr vindic-
e, We would be the first to protest
sgalnet woy form of confiscation of prop.
erty, and whather wa protested or not, I
may wdd that the Supreme Court eould ba
trusisd In any ovent to ses that thers shouold
e mothing done under the gulse of regu-
iating roads to destroy property without jusc
componsatinn or without dus process of law.

Ay m matter of course, we shall punish
muy erimina) whom we cun conviel undar the
Iaw: hut we have no Intention of confound-
Ing the inbocent many and the gulity fosw
by any {ll-judged gnd swesping scheme of
¥engrance. Our aim is primarily to prevent
these pbunes In the future.

Let No Creiminnl Escape.

Wharevar evil doers can be. they shall be,
hrought to justice; and no criminal, high or
low, whem we oan reach will recelve Immue-
nity. But the rights of innocent invastora
sheuld mot be feopardized by législation or
expautive motion: we sanction no legislation
which weould fall heavily on them, instaad
of on the orlginal wrongdoers or benefl-
claries of the wrong.

There must be go such rigld laws as will
prevent the deveiopmant of the eountry, and
miielh’ development can only he had If in-
VERLOTR BTre an ample reward for the
risk they take. We woutd be the first to
¥ ADYy unr hie restrictlons being

laced . upon the imsuance of stocks and

de, for such wonld simply hamper the
growih of the United States; for o rallrosd
must uitimately stand on Its credit.

Guard Against Inflation.

But (hie does not prevent our demanding
thut ‘thers be Jodged in the Governmoent

yiver to exercise a Jenlous chre agalnet the
ntlation of securities, and all the ovils that
cume I s tradn.  The man who bulids &

render & great public service; for adequate
tramporiation facllities are m vital necemslty
to the country. : _
We favor full and ample return to such.
men: but wa do not favor a polley of ex-
Witng the many for the banafit of the taw,
» favor the railway man wlo operates his
mallway upon & straightforward and open
buninsss basie, from the standpoint of per-

invenimont, and who é
manent ant, Ml“ .r- &tmm.

in fts futura; we sre

who nothing for tha property after

his ‘deal |n it Becurities han been

1 X

¥ We favor the .nﬂ:wuw who kesps
close touch with Chin

e - %..'.u- close

hhed

is, the | ; ;
o e

man of wealth.

way men when we announce this

late their stocks.

oppose it.

reach will receive Immunlty.

been closed.

rildlronds,

banks.

injustice to the general public.

iz in o =ensa B lrusiee.
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The movement to ragulate rallways by law has come to Stay.
stocks than to make the management of thelr roads efficient and honest are the only ones whoe have cause to

POINTED SAYINGS IN ROOSEVELT'S SPEECH |

The rights of property are less in jeopardy trom the soclalist and the anarchist than from the predatory’

The power of the Natish must be exerted to stop crimes of cunning no less than crimes of violence.
There can be no swerving from the course mapped out. We bést serve the Interessts of the honest rall- :

' We should seek to discourage the m‘.‘tttlt-lu of the man whose only concern with raliroads Is to manipu-

Whersver evil-doers can he, they shail be brought to justice; and no ¢riminal, high or low, whom we can

We favor the railway man who operates his raflway upon a stralghtforward and open business basis; we
fire ngainst only the man who cares nothing for the property after his speculative deal in its securities has

{ We wish to makes It to the interest of the Investor to put his money into the honest development of the

The great mass of our raliroad securities rest upon safe and sgolid foundations. Capitalization must be .¢
determined in large measure by future need rather than past Iinvestment.
Existing securities should be tested by the laws in existence at the time of their issue. But the publie

{nterest requires guaranty against improper multiplication of securities In the future.
In providing agalnst over-capitalization we shall harm no human being who {5 honest; and we shall bene.

fit many, for over-capitalization often means an inflation that invites business panic.
We hope to secure as complete publicity in the affairs of rallroads as now obtains with regard to National

Most certainly there will be no relaxation by the Government authorities in the effort to get at any great
rallroad-wrecker—any man who by clever swindling devices robs Investors, oppresses wage-workers and does

Thnse who complain should put the hlame where it beiongs—upon the misdeeds which are done in darkneas, .
and _nqL upon the investigations which brooght them to lght.
There will'not be the slightest let-up In the effort to hunt down and punish every dishonest man. But the
bulk of our business is honestly done.
The surest way to Invite reaction is to follow the lead of either demagogue or visionary in a sweeping i
assault upon property values and upen public confidence.
The great need of the hour Is the need of better transportation facilities. for additional tracks, additional
terminals, and Improvements In the actual handling of the rallroads,
There are blackmailers in public life, and the citizen who Ia honest will war against the man who trles to
binckmall & rallroad or a big corporation with the same stern determination to punish him as against the man
who carruptly favora such corporation.
The man who Is on oceasion & corruptionist—hunt such & man out of public life, Hunt him out as remorse-
1991_\? if he is a blackmailer as If he stands corruptly for special privilege.
Lo'l the man of great wealth remember that, while using and enjoying it, he must-nevertheless feel that he

The men more snxious to manipulate

bowo s

porary speculative advantage which will fol-
low eapitplizing an uncertain future and un-
loading the securities on the publie.

Interest of Investor.

Weo wish to make it to the (Aterest of the
Investor to put his money inte the honest
development of the rallroads, and therafore
we winh to discrimingte against the man
whe, while enriehing himeelf, lays upon the
future owners and patrons of the road and
above all upon tha honest men whose duty
it may become to operata the road, a bur-
don of mddittonal debt without adding cor-
respondingly to itn actual warth,

Much is =ald about the lnability of rail-
Wwny presidents to agres among themselves
n» to what polley should be advocated and
what piang followed in the elfort to work
out the problems which dow presant theam-
silves. In so far as the law Is concerned,
all 1 ank of them is & willingness to camply
fully with its spirit, and a readiness tn
move along the lines indicated by thoze who
are charged with administering 1t. Our pol-
toy i= bullt upon experience, and our pri-
mary purposa ‘s e Insure for the futurs
agninst the mistakes and delinquencles of
the pant.

Roads Not Over-Capitalized.

Thera has heen muech wild talk as to the
extent of the overcupitalization of our rall-
roads. Tha cgnsus reports on the commer-
cinl valus of the rallroads of the éountry,
togather with the reporis made (o the In-
terstata Commercse Commission Dy the rail-
ronds on their copt of constryction, tend to
show that s a whole the rallroad property
of the country Im warth as much as thes se-
curities representing 1t, and that in the con-
sensus of opinion of Investors the total valua
of stocks and bonds {s grester than their to-
tal face value, notwithstanding the “water™
that has been Injected In particolar places,
The huges value of terminals, the Immenss
sxpenditures In recent years in double track-
ing, Improving grades, roudbeds, and struec-
turss, have brought the total investments io
& point where the opinion that the reaj
value {u greater than the face valus is prob-
ably true.

No general statement such as this ean ba
accepted ms having more than a gensral
vilus; Lthere are many exceptions; but the
ovidence reems ample that the great mass of
aur rallroad securities rest upon safs and
wolid foundations; if they fall in any dograe
te command complets public confidencs, it
In becauss Inolnted Instances of unconsclon-
ahis stock-watering and kindred offenses
arouse susplelon, which naturaily extands to
all other corporate securities po long as vim-
ilar practices are porsibla and the tendency
to resort to them is unrestratned by law.

Cases of Gross Inflation.

While there have been many insiancss of
gross and flagrant stock inflation, and while,
of courss, thera remaln cases of overcap-
Italization, yet when the wmtatistics of the
weaker roads, the overcapitaliged roads, are
combined with those of the stronger romda
and consldered In the aggregate, in my
Judgment they will not be found to impair
the wholesome financinl standing and posi-
tion of the rallroads na & Whole: and while
those rallwnay owners and managers who
have enriched themeeives by loading their
proparties with securities representing littla
or no real value dessrve our strongest con-
demnation, on the other hand our heavty
commendation s dus those owners and man-
ngers—reprosenting, I belleve, the largs ma-
Jority—who hnve year afier yoar worked
falthfully, pmtiently and honestly In bulld-
Ing up our grest system of rallways, which
bave knitted together in close commercial
and social intercourse widely remaved sse-

tiona of the country mnd atand second only

to the great business of agriculture itself in
contribution to national growth and devel-
epment.,

Valuation of Rallroads.
Ampls provision should be made by Con-

ba more than ona of many slaments to ba
considersd; but It In ome element, and at
times may be & very important ealement,
when taken In connection with the eurning
power, franchises, original cost, character af
management, location, and business posmbii-
ities, In reaching an estimate on the prap-
erty and rights of a corporation as n golbg
concern.

Let Present Securities Siand.

The effact of such valuantion and wupervi-
slon Of securities can not be retroactive. Ex-
isting sacurities should be tested by the laws
in existence at the time of theM lsaue. This
Natlion would po more Injure securities walch
hitve hecome an Importmnt part of the rns-
tional wealth than it would consider a prop-
ositlon to repudiate the public deht

But the publie Interest requires guaranty
against improper multiplication of securitivs
fn the future, HReasonable regulations for
thelr imwuancs should be providgd, so ms to
aecyre as far as may he that e procesds
thereof shall be devoted Lo legitimate buwmi-
ness purposes.

In providing against overcapitalisation we
shall harm ho human being who {s honest;
and we shill benefit many, for overcaplial-
ization often menos an Infiation that Invites
business panie; It always conceals the true
ralation of the profit sarned to the capital
invested, creating a2 burden of interest pay-
ments which may redound to the loss alika
of the wage-earner and the general publle,
which |s concerned In thes rates pald by
shippers: It damages the small investor, dis-
courages thrifty and puts a preminm on
gambling and busineas irickary

Thera Is An essentinl difference between
private and quasi-public propesrty which jus-
tiffén metting esomewhers & limit beyond
which the accumulating value in quansi-publia
properties, dus to the neceasity of a growing
community, skall not he capltalized,

Standard System of Accounts.

One of the most Important features of tha
Hepburn Act is its having given the Com-
milsgion absoluts control over tha Accounts
of rallways, The Commission” has just Is-
surd an order tn the affect that on July 1
next Bil the rafiways of the country subjset
to the Jurisdiction of the Commission must
standardize thelr accounting methods, and
the Commissicn i now organizing a bureau
of special examiners, whose duty it will be,
amang other things, to seo that the bpokws
of tha ooarriers are kept in conformity with
ihe rules isld down by the Commission.

Thus the means are already at hand and
the machinery already crented which, whan
parfocted, will put tha public in position to
know tha facts, sn that the small Investor
can exercise an intelligent Judgment when
entrusting hiz money ta the promoters of
mreat rallway entorprisen. We hope ns one
of the chief means for bettarment of condi-
tiona to sectire as complete publisity In the
affalrs of raliroads as now obtains with re-
gard to national banks,

Control Helps Railroads.

Thers nesd be no foar on the part of in-
vestors that this movement for nstional su-
parvinion anid control over rallwayas will ba
for thelr detriment. If they doubt this, let
them study the history of the rallway-contral
movemant in such & state as Towa. Tt would
be hard 0 fInd anywhers A mors proaperoun
or more Intelligent community; a commu-
nity :ut thriving farmers and thriving towns-

ple.

Iown 4id its share In the work of bullding
railroads when the business wan ona that de-
mandod men of the utmost daring and re-
sourcefulness: men liks that gallant soldler
and real captajn of Industry, Grenville M.
Dodge; men who ran risks and performed
fents for which it was diffioult to moake the
reward too high; men who staked evarything
on the chances of a husiness which today
happlly Involves no such hasards. Iowa was
at length foroced to undertake the work of
regulating the rallways within her borders

There was great outery against it, It wus

tmad that such effort would ruin roads

Brems 1o enmble the Interstate C T
Commission, by the employment of a suffi-
clent force of sxperia. to undertake tha
physieal valuation of eaéh und any road In
the country, whanever and $o soon as in the
opinion of the Cormisston such o valuation
of any road would be of value to the Com-
mission in its work. There are untoubtedly
nomo roads as to which It would be an ad-
vantage, fram the standpolnt of ths business
of the Commission, to have such a physical
valuation ns soon ma possible.

At tha outset let It be understood that
phyaical valuation s no panacea; it In mo
aufficlent messurematit of a ratn; but it will
be unltimately needed s an sssential instru.
ment In sdministrative supervision.

It will be of uss to the Commisafon In con-
nection with the duty of determining the
reasonableness of futurs caplitalization, both
s one eclament to ctable sueh n body to
tame to = right eonclusien In tha matter,
and aleo aw an sl to Inced Daf

pr

already bullt, and prevent bullding mors.
But lowa proosaded with the task, and it re-
sulted, not in ruln and stagnation, but In In-
creased safety and profit 10 the honest in-
vestor. Instead of  putting roads into the
hands of receivers, It was followed by a pros-
perity that rescued many of them from re-
celvarahips.

Confidence in Rallroad Stocks.

No state, of course, can do for the rallways
what the National Government has alresdy
dons for ths and that Government
should do mnmtlgtmnnm for the rall-

tocks are b Lt snd

to gt at any egreat rallroad wrecksr—any
man who by clever swindling devices robs
Investnre, oppressea wage workerf, and doos
Injustice o the general pubMe. But any
wuch moave as this'is in the interest of h t

merce. | i
ital, and the vnat expenditure necesaary for
such purpose will not be Incurred unless pri-
wvate capital is afforded ressonable incentive
and protection. It is thorefore m prime ne-
cosafty to allow Inves its in rallway prop-
erties to earn a liberal r . return suf-
flelently Nberal to chver all risks,
Pon’'t Impair Credit.

We cannot get an improved service unless
the carriers of the country can mell thelr
securitias; wnd thersfors nothing should be
done u tedly to Impuir their credit
nor to flecrease the value of thelr outstand-

ing obligations.

1 smphat! balleve that positive re-
siraint should be (m upon railway
corporations, and that they shouid be ré-
qulred to meet positive obligations in the
Interest of the general publle, 1 no less
emphatically Dbelleve that In thus regu-
lating =snd controlling the afalrs of the
raflways it s ¥ to I the
need of an immense outlay of money (rom
private spurces, and the certainty that this
will not he met without the assurance of
rufficient reward o the >
Investment,

It fa plainly inadvisabie for the Govern-
ment 1o undertake 1o direet the physical
aperation of the railways, save in wholly
exceptional cases: and the supervision ana
control It exercises should be both entirely
adegquate to secure its ends mud yet no
mora haraseing than 18 necessary to securw
these onds

I bhelleve that the raliroad men of the
United Stutes are coming to a more porfec
sense of the responsibility of the reistion
which they baanr to the publle and of the
dignity of that relation. They are publlec
servants in the highest and fullest sense
Indeed, thers I8 not a brakemsun nor »
switehman upon the most remofh roall In
the land who does not fill & public function
and vender a service of large pubillc use-
falness

Wo begrudge neither honor nor reward
to thass men to whom we entrust our lives
and aur property. Hehind thase pctive
workera in the railroad field ars tnose who
have the determination of rallrond pollcles.
Thess mem are entitied to great rewards;
and In return public opinjon i» right In
holding them to a rigld nccountability for
the way they perform their public dutles.

Prosperity Outgrows Roads.

Fnr seversl months past somae, If not all,
of our roalds have been in a condition of
extreme congestion. Doubtless this = main-
iy due io the fact that the coauniry has
cutgrown its rallroads, that our prosperity
has Incressed st such a rate that the most
sanguine and optimistie rallroads have basn
unable to keep pace with Its growth. But
it s alss true that ordinary methods ot
operation, which hold good In & placld time
ol steady and regular movemant, should as
& time of crinis yield to the Imperative
necessitien of public need.

The exporinnce of the past Winter proves
hiw great s our dependence on the rail-
ronds and How serious the responsibllity of
thows who undertake to care for the public
In the matter of transportation. I helteve
that there is sufficlent [ngenuity and execu-
tive genius in the operating officials of the
roads greatly to diminish the troubles com-
plalned of. -

The most effective way (o lessen demands
for unr ble tegislation is for the rail-

rallway operators, of honest corporations,
and of those who, when they Invest their
rmall savings In stocks and bonfds, wish to
bhe asmured that these will represent money
honestly expended for legitimate business
purposes. .

To confer upon the National Governmenti
ths power for which I ank would be a check
upon overcapitalization and upan the claver
gamblers, who benefit by overcapitalization.
But It alone would mean an Increass in the
value. an ineérease In the safoty of the stocks
and bonds of Ilaw-ablding, honestly managed
rallroads, and would render it far easier 14
murket thelr securitien

T belleve in proper publicity. There huns
been complnint of some of the Investigations
recently carried on, but those who complain
should put the hiame where it belongs—
upon the misdesds which are doas In dark-
ness, and not upon the investigations which
brought them 1o light. 5

Turns On the Light.

The Administration is respansible for turn-
ing on the lght, but it is not responaibls for
what the Hght abowed. T ask for full power
Lo he given the Faderal Government, bacauss
ne single state can by legislation effectually
cope with these powerful corporalions en-
gaged In interstate commarce, and, while do-
ing them Ffull Jnustice, exmet from them In re-
turn full justles to others. The conditions
of vallroed activity, the rconditions of our
immenss interstate commerce, ars such as
to make the central government alone eom-
pallenl to exercize full supervislon and con-
trol

The grave abuses In individual cases of
raflroad management In the past repressnt
wrongs nol mdraely 1o the genaral puble, but,
abave sll, wrongs to falr-dealing and honest
earporations and men of wealth, bpoavse
they excita a popular anger and distrust
which from the very nature of the cane tends
te include in the sweep of iis resentment
good and bad nlike.

From the standpoint of the public 1 can
not too earnestly say that as soon as tha
natural- and proper resentment aroused hy
thess abuses bacoames (ndiscriminate and un-
thinking, it also becomes not merely unwise
and unfalr. but calealated to defeat the very
ends which thoss feellng It have in view.
Theres has been plenty of dishonest work by
corporations in the past. Thers will not bha
the wlightest let-up In the sffort to hunt
down nnd punizh every dishonest man, But
the bulk of our business fs honestly done.

Don't Rald All Corporations.

In the natural {ndignation tha psople Cesl
over the dishonesty, 1t is all-sssential that
they ahould mot loss thelr heads and get
drawn into an indlscriminate rald upen =il
corporations, all perople of wealth, whathar
they dp well or {1l. Out of any such wiid
movement gond will not come, oan not coma,
nnd never has eme  On the contrary, the
ruredt way to lavite resction Is to follow the
lend nf slther de or v In n
aweaping assault upon property values and
upont public confidence, which would work
incaicuiable damage In the business worid,
and would produce supch distrust of the
agltators that in the revulsicn the distrust
would extond to honest men who, in slncere
nn:} sane fashion, are trying to remedy the
evile, J

The great need of the hour, from the
standpaint of the genaral publlc—of the pro-
ducer, conmumer, and shipper aliks—Iis tha
uend for better tranmertation facillities, for
additional tracks, mdditlons] terminals, and
improvements in ths actual handilagy of the
rallirords; and all this with the least possibils
delay. Ample, aafp, and rapid transportation
facliitles Are even more necessary than
cheap transportation.

Better Facilities Needed.

The prime nesd Is for the investment of
money which will provide better terminal
facliltien, additional tracke, and a greater
number of cars and locomotiven, while at
the mame time securing, If possible, better
wages and shorter hours for the smployes

There must be Just and reasonable regu-
Jation of rates, but any srbitrary and un-
thinking movement to cut them down may
be equivalent 1o putting a complets atop to
the effort to provide better transportation.

Thore can he no question as to the desira-
bility of doing away with rebates or any
mﬂhﬂdnt favoring one shippér st the es-

ways. Natlonal-bal
sold largely on the certificate of character
which the Government, as a result of Its ex-
aminations and supervision, gives to them.
To give another {llustration from Idwa's
experience, when the national banking law

be p
the investing public, to anable this publie in
its turn to reach 'a econsluslen; though of
course capitalization must be detarmined In
large measure by futlure need rather than pasy
inveatment.

Aid In Adjusting Rates.

How Importani phynslcal valuation will
prove as one of the factors to asalst in fixing
squitable ratos I am not able to judge; bat
that it will be of a certain importance can be
wafsly assumed becsuse 9f the opinions of
the Interstate Commercs fon and of
‘the courts, and because
of the Northern Puaeifite Raliroad In advane-
ing suech a physical luation ns & 1ve om
its wide in a rate coniroversy. Such a valu-

d I.:‘ protect the

atlon wonld n

raifronds aguinst the 131 ) q
and unjust faten, and would thereforn be as
i t from the standpoint of Lhe pro-

davel of the country that
is from one standpoint quite as imper.
1o know the ariginal gost of the building
road an to Rnow what It would n
.mm“ another

different relation to the

of the recent action i

wan amonded to allow mmall to take
out natl 1 ch %, ETest ® of the
state banks of that state wers reorganized
into natlonal Institutions. The Investing

LS P % direct dealing
with the rates ls sametimes the

roady  acting individually and collectively
to remedy am many as possible of the
abuses nnd shortcomings for which thers
really are remedies, and for which remedial
laws are demanded by the shipping public.

The admirabtle national legisiation of re-
cent years, In taking away from the rall-
roads the powaor of giving illegal favor, has
takken away from them one of the llleglti-
mate methods by which they used to pro-
tect themsolves fromm improper attaclk; an.
1t 18 therefore necessary that upright publle
servants should be as vigliant to protect
them against harm as to prevent them from
doing harm. Undoubiedly many high offi-
cers nmong the raliroad men have followed
the extremely unwise course of endeavor-
ing to defeat the enactment of proper laws
for their own control, and of endeavoring
to thwart, obstruct and bring into dis-
eradit the adminlstration of the laww

But the folly of some of thelr number
in no way alters our duty, nor the wisdam
of paArforming this duty fn a spirit of ab-
solute justice alike to the rallroad, the
shipper and the general public

Lobbylsts nnd Blackmallers.

Finally, friends, let us never forget that
this In not merely a matter af bhusiness but
alko s matter of morals. The guccess of
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When You Buy a Player Piano You |
Want the ONE that’s Better M

Than the Rest. it
THE GENUINE PIANOLA

The Piancla is today ree
Musieally and mechanieally it

artists and erities.

other means of entertainment.

Prices Begin as Low as $500.

ized ns the standard of the world.
as reached a stage far in advance of
any other instrument of the kind, and has also taken its place as the
one and only player given the indorsement of the great musicians,

In Summer home, country elub or at the seaside, music—good
musie—is always apropos, always weleome.
enjoyed through the aid of the Pianola will take precedent over any

Now would be an excellent time to investigate the Pianola ques-
tion—and there will be but one answer: you will be captivated—de-
lighted. A Pianola in your home, at once, will mean the most enjoy-
able Summer you have ever known.

These are the four perfect Player-FPianos:

The Magnificent Weber Pianola
The Steck Pianola

The Wheelock Pianola
The Stuyvesant Pianola

Such musie as may be

Convenient Terms When Desired

THE HOUSE

PR - $ 9 ¢ 7 s 65 i ¢ 5N ¢ 5 e ¢ 5N ¢ 5N ¢ 5 im0 e €

353 WASHINGTON STREET, CORNER PARK
' Stores in Every Impoctant City is- the Pacific Northwest

our whols syatem of governmafit dop
upon our datamnating betweed men, not
with reference 1o whether they are rich or
poor. whether Lbes follow one occupation
or another, but with reference solely (o
whether they act as honest and upright citi-
sens should wet. i

. Let the local attornsys of thes big roads
Keap out of polities; and when they have
1o appear before the natlonm] or any state
legisiature lat their names ba put on g spe-
clal régister, and let thelr business be aboves=
board and open. Thara are “blackmailers
in public Hfe, and the citizen who In honekt
will war against the man who tries o
Blackmall a rTallroad or & big ecorporation
wity the same atern determination to puniah
him as against the man who corruptly la-
vors such corporation,

But let the rallrond man remember that
to purchuss Immunily in wrongdolng or to
defeat blackmaill by bribery Is the worst
and mnat shortsighted of pallotes. Lal the
piain peopls Ineist on the onn hand on gov-
erning themeelves and on the other hand
on dolng exact justlce o the rallways

Lat the big rallroad man serupulously re-
frain from mny &ffort to influence polltles
or government save as It i= the duty of
every good clitizgen In legitimate ways to
try to influsnes polttics and government:
jet the people as a whole, In thelr turn,
ramember that it I»s thelr duty to discrim-
fnate In the gharpest way hetwesn the rall-
way man who doss well and ths rallway
man who does I11; and, above all, to re.
meamber that the Irreparable maral harm
done to the body politla by carruption is
Just as greal, whether the corruption takes
the form of piackmalling a bhig corporation
or of corruptly doing Its bidding.

YWhat we have 1o demand in ourselves and
in our public servants ia honsaty—honesty
to all men; and If we condons dishonesty
because we think It s axercined In the In-
terests of the peapls, we may rest aasiired
that the man thus showing It lacks only
the oppogtunity to exercise It against the
interesis of the peaple,

The man who on oeccanion will corruptly
s what Is wrong In the interssts of a big
corporation s the vary man esger to hlack.
matfl that corporation as the opportunity
arises. The man who ia on secasian a cor
rup-.onist, is apt, when thoe gust of popular
fealing blows hard agalnst the corporationas
he Tas corruptly served, to be the loudest,
manl reckless and most vialent among thoss
who denounce them.

Hunt such & man out of public life. Hunt
him out a= remorsaly If he 1a a blackhmallar
ar if he stande corruptly for special privi-
lege. Demang honesty—absolute, unflinch-
ing Thonesty—together with courages and
common sensp, In public servant and in
business man alike,

"Hunt Down Evil, Encourage Good.

Make {t evident that you will not tol-
eratn in public life & man who diseriminates
for or agsinst shy other, save np justice
and reason demand it; and that fn your
attitude toward man, loward tha
men who are desllng with the great finan-
cinl Iinterests of the country, while you In-
tend to secure a sharp reckoning for the

only method
by which this favoritism can be ided;
but whaere favoritism ls not alieged, and
when the question ia nakedly one of getting
a lower rate, It must b4 remambered that it
demanding It
may be diametrically opposed in interest to
those who demand adbetter, safer, and mors
rapld transportation wervice, and higher
wages and shorter hours for employen,
If the demand for more taxes, Tor higher
wages, for hours for employes, and
for lower rates =0 al as to

prevent ample and speedy transportation,
and Lo eat up the legitimate profits; if pop-
ular and legislative movernents take a

#o |l}-directed an not only to thresten honest
Investments and honest ente but alsy
t of

to prevent any effort for the bettarmen

it then hecomed
an fmbrovel service; i
Guard All Interests Allke.

%, you Also Intend heartily to fa-

w
vor the men who In legitimnate wayy are

 fdolng good work In the business sommuns"

ity—the rallway president, the trafflc man-
ager or other official, high or low, who la
doing all In his power 1o handie his shure
In & vast and complicated bhniness to the
profit allke of the stockholder and the gen-
eral publle.

Let the
that, while using and e
Tcastin, A et conmatinl aibess. Whathes
, an o &nt m w or
In mequiring or apend! his wealth,
ominous of evil to himaeif, to others who
have wealth and to the Nation an a whole,
As for the rest of us, i1t us gusrd our-
selves agninet envy ms we msk [hai others
guard themsslvos agalnst arrogance, and re-
meambar ldneoln's words of lkindly wisdom:
“Lat not him wha 18 houssless bull down
-the houss of another. but let him
B ol ahrrine ot e e ke

tha own s

aale from violence when bullt™ s
Mr. Roosevelt appesred upon the lawn
of the Falrbanks home this

death of General Lawton, In the FPhllip-
plnes, The Commercial Club and the
Board of Trade co-operated in the for-
mation of the Commission, which raised

300 by popular subseription. Daniel
Chester French, of New TYork, had
charge of the creation of the statue. The

work was done partly by an American
student, Andrew O'Connor

The monument stands In the Courthouse
grounds, facing southwest.
figure 18 nine feet high, surmounting o
stone pedestal slx feet in height. Tha

The bronze |

figure s erect, In uniform and stands be-

gide n oactus hush,
Major-General Lawion wons killed by o
Fillpino bullet on the firing llne nt San

Mateo, nesr Manlla, December 15, 1886 |
His widow and thfee daughters live In
Kentucky.

The President's journey from Bellefon-
taine, 0., whera he first appeared in pub-
lle this morning, to Indlanapolls, was a
continual ovation. At all the places wheras
the train stopped great crowds were gath-

,ered dnd pressed around the President's

CAar.

At mevernl places the President mada
brief remarks in keeping with the day,
und at others he shook hands
many ag could g=t near him.

AGED MAN WEARY OF LIFE

Tries to Commit Suicide After Visit-
ing Wife's Grave.

May M—J M Chase,
resident of
to Topeka
to place a

TOPEKA, Kan.,
aged T4 years, A wealthy
Wichita, Kan., who came
Wednesday night in order
Memorinl day floral
grave of his wife, who is burted here, to-
day attempted suiclde by cutling
throat with a2 dull pocket knife. He ia
now at 4 local hospital in a critical con-
dition,

Mr. Chase is the father-in-law of 8 H.
Kilgore, of Wichiia, commercial freight
agent of the Missourl Pacific Railway,
who i= well knoawn to shipping and rall-
way men all over the West,

Charivarl Equals a Cyclone.

 CHICAGO, May ¥.—A dispatch to the
Tribune from Bloux City. Tows, Bays:

One hour's din for each of the 13
children of & newly married palr, Mr, and
Mrs. Henry Brown, was furnished by two
hundred charivarists, who, after keep-
ing a section of the town awake all night,
woere dispersed by the police at daybreak
yeaterday.

The record-hraaking charivarli was
glven hecauss the mian bhad meven children
and his bride, n widow, five. As n result
of the 12 hours serenade, the house of the
bride’s father is almost wrecked, (ts
porch torn off, windows smashed and
screens. torn  down. The outbulldings
were broken up to furnish ¢lubs and tom-
tom heaters. Piles of cans, palls, acrap
Iron, disce and clubs were left In the
yard, giving the appearance of a cyclone.

Begin Condemnation Suit.

VANCOUVER, Wash, May N —(Spe-
m-)&!lr ma-mmm suit of the
the branch of the Harriman eystem bufld-

with as |

offering upon tha

his |

I

TROUSERS
$4 to $10

It’s Great
Music

That is, it's great in its line—in
the tailoring line. It's a merry X

tune that you'll hear in the Oo- &=
lumbia shops—no harsh notes— b A,
no discords. Everything har- =
monizes. Bach one of the large |
Columbia stafl of tailoring arti- | 54
'sans is an expert—he plays his '_;:-'

part with exceptional skill — _
does his work in a manner that
leaves no opportunity for criti- .

We'd like to play some of .
this music for you! &

Let us direct our splendid ag- ]
gregation of talent for your
particular benefit—let us make :
your next suit—something a lit-
. tle ont of the ordinary run—a . |
little more style—a little better r
quality work than most other
tailors turn out — the best fit
you ever had, and in the bar-
gain, let nus save you some
money.

You'll come to Columbia tail- -
oring sooner or later—better be-
gin NOW. It means permanent
attire satisfaction.

agninst James Carty

‘wife, and is brought to condemn lands
Tocated In

gections 18, 18 and 19, lopated

LANE RALLY TONIGHT.
Burkhard's Hall, E. Burnside & Grand.




