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OF THE CITY OF PORTLAND

. \

NAL'S PLATFORM |

» Wilch Would Maks of Portand
ghtiest City of the Pacific Coast.
Second—Open the Columbia river to unim-

A

b :

Japah has been a

JT ATHRIALLY SPEAKING Portland and the whole
[§  Oregon country can bid gopd-bye to the year
just past ak the most hotable in all their history.

ole story ts summed up in the single word “prog-
~which marked its every day, which widened the

- of accomplishmerit and which pojnted the wgy to

and greater things to be done.

most conspiouous and farreaching evénts of the

the beginning of work on the

the river and the appropriation of $100,000 by the legis-
T %qu and turn over to thp general government

ht of way for The Dalles-Celllo canal. This pair of
‘marked the greatest forward movement that the

_ever made at any time In

eyerything in the whole Oregon country is the
ver. That fact has long been recognized and
clated. But there were certaln barriers in'the’
mouth of the river it was the bar which
ng; at The Dalles it was a ship canal to

! ‘%o upriver navigation.

ruarte ,Iot & ventury desultory efforts had been

Sroe

 get the general government

‘of river and harbor improvement upon which it has
‘i jn, other parts of the country.
reagon or another iittle genuine progress has been
| very recently and therefore this vast sectlon of
has been deprived of the quickening influence
immediately follow the completed work,
‘year just closed marked no other events of mag-
two would reasonably fill the meagure of our
Clearing the upper river to unobstructed
inSures cheip transportation clear to the
déep outlet there means x stimulation to our
broadening of our commercial influence, an

many

‘of Gur markets for the varied
‘richest sections upon whigh

Jone alope would fall short of realizing whatever
. might be based upon them. If the upper river were
| and nothing but a lake were left at its mouth, we
‘left an smpire within ourselves, but without the
expansion over the Paglfic the destiny of

e
Oregon country could never

er at the bar freedom of commerce is realized.

gn has mueh,to sell, but long as it has been oc-

Bere I8 roor and cempetence for thousands upon

more than are now here, Many have come dur-

08, but maoy more Will come during the
)

the river freely open te the commerce of the world,

the activity in rallroad bullding
which soon must come, forced by

. the Oregon country almost at a .
forefront of the greatest stutes of the

« in the very

e ——

§ SCIDMORE, a brilllant and experienced cor-

| w; who is revisiting the Oriental coun-
X after an absence of four years, Is now writ-

g

THE REAWAKENING OF CHINA.

mﬂ Jetters for the Chicago Tribune, some of
The Journal has had the pleasure of reprinting.

Ahese letters it appears that the Boxer troubles

in motion an extraordinary spirit of aectivity

has found vent In the modernization almost beyond

— e = e

jetty at the mouth

its whole history.

golian neighbor,

For
to undertake that | tended?

But

Hnces,

products of one of

the flag floats, firéd In

be realized. With

now in sight apd
the changed -
leap will take ils

belfet of the Chinese capRtal. - While the advandemesnt. of

revplation to the world, it Is evident

that the Bame spirit which worked such marvels in the
land of the Mikado is rapidly operating to produce the
pame nstonishing results In the Flowery Kingdom. Be-
fore this epirit the barriers of custom are rapidly falling,
the rulersg of the country are coming In touch with and
beginning_ to respond to the modern progressive impulse
and’ the physical trunsformation already apparent is as-
tonishing beyond measure to eévery returning traveler.

Measured for Jong centurles by Itself, China fn iis pro-
found egotlam believed Itself to be the most powerful na-
tion on earth, abundantly able to hold its own and to wipe
all the “foreign devils" off the face of the globe, )
when 1ts very capital was invaded, when ‘its power faded
away like the unsubstantial fabric of a dream before the
nllied armies, when its chattering empress and her court
fled in dismay, China'awankened from its long sleep by an
electrle shock which guivered through all Its :imembers.
That object lesson was needed, but it was enough, Bince
that day the Chinese authorities have taken a truer meas-
ure of world-wide affairs and their own relations to them.
A few years hence it will be a much more difficult mat-
ter 4than it is now for.the European nations to carry out
their plans of dismembering the great emplre,
elbow room the Chinese would doubtless repeat the his-
tory of the Japanese in the pext generation and add a new,
unexpected but strikingly significant page to the history
of human progress.

The burden of the coming onslaught between Russia and
Japan must fall on Japan but In the outcome of the strug-
t'le China 18 even more deeply interested than its Mon-
IT that struggle goes against Japan, it
almost necessarlly must mean the annihilation of China,
Russia will become an immutable and portentous tnct,ln
China, but will the other European nations rest content
without their own spheres of influence belng vastly ex-
If China is the real prize will not all of them de-
mand a share, as they djd of thé€ loot during the Boxer
trouble, and will any of them be satisfied with anything
ghort of the most it can secure? What, then, will be left
of China as China? ) g

If the struggle begins Chind in self défense must cast
its fortunes with Japan, no matter what outward pretense
of mloofness it may see fit to make for the sake of appear-

But

Left with

A MANIFEST DUTY.

HILE a horror like that of the Iroquois theatre
Chicago may

through which such calamities may be averted
in the future it is a remarkable fact that in nearly every
case on record some responsibility for such accidents may
always be traced to the non-enforcement of the laws tt_mt
already exist. Whatever shortcomings there may have
been In the Iroquols
preventives that were neglected, may be directly traceahble
to the laxity of the officers charged with the duty of see-
fng that the work In every respect came up to the rigid
requirements of the ordinances.

While it I8 well, as Mayor Harrison suggests, not to
grow hysterical even in the face of this awful calamity,
nevertheless the public duty Is plain to rigidly probe the
matter to the very bottom, If for no other reason than
for ite practical bearing on the general subject of thea-
tres now in existence and the enforcement of such new
rules as common sense, experience dnd genuine investl-
gation, quickened by the horror of this disaster, may sug-
gest and intelligent public opinion approve.

The world never learns in the easlest way; it Is only the
lessons learned in the hard school of experience and ad-
versity which leave a lasting impression. .
in Chicago is an awful one but If it shall lead {6 a thor-
ough municipal house cleaning all over the country, if
each community will bring the awful lesson home to [tself
and take such steps ns will lessen the chances of such
calamities in the future, the unfortunate victims will not
have died In vain and out 6f the evil and horror of ‘their
death may yet come good.

SugEgesl new  Ways

theatre, whatever in the way of

The price paid

pother year draws fo Its close and
millionaire philanthropists practl-
have ended thelr annual offort to

away thelr surnings and diminish
pringlpal. - My, Carnegle 1s the
conspicuous figure In the group,
only beeause he glves far more than
ther, but because he s the one
red. that it would be a dis-
“rich, and this set the others
The library wls.mh‘ n h?br

" Ahis year he has given
-#Mr'buildlnn in 96
& and towns ln this couniry. He

- giving wway Hbraries In 1900,

g that time he has given 323 In
United Stalos, at a cont of $231,72%,-
In additlon to these he has given
wear $459,000 for a library in Tor-
Bilo, 1100006 for Ubrarles In England,
i $145,0000 foggu library in Barba-
.. He has  given to oolloges ami

or inftitocions n this covntey an
bad $1.857.000; 1o churches, $34,500;

he Hague -eoart. of arbltration,

0; for sclentific research  lu

L $6,000,000; for phonetie re-
$10.000; for the New York botan- |
gnrden, $2,000; to the town of

semiline, Scotland, J2.E00.000;  to

New York Enginesrs ['nion home,
0,000; for u pension fund for dis-

] workmen in the Carnegie Stesl
k=, 84,000,000, This mukes a total

JRE5, 880,600, Mo has not touchid his
polpal, . He has nol glven swuy this

s Income, which, In round num-

SER. J= 20,000,000, Pt must glve uway
avery minute lo dispose of his In-

e along, . Then think of his Luge
ncipal! : !

It would be raxh to say that Mr. J.
Rockefeller, 81, Is_ haunted with

8 OF Olegrile If he =homld be found
with méney In hig coffers, Hi=

8. profhably. o4 larger than  Mr
gle's, yet, while 1he lutter hax
uwmy $26.824.600, Mr. Rotkefel-

lag given away but 33044537, and

i ope-half of this to the Uni-

wf Ohicage. His other dons-

Jude B175.600 td religious bod

G080 Lo eolloges, angd 66,6686 to |

State universily, whicn

ptation finally devlined to accept

moral grounds, notwithstanding

ng srpay of sixes; und 230,000

llepiry  Phipps. snother

e

philap~
Riven

A00, 000 e TeB n
tul for con-

one to scramble over, nd what has J,
Plerpont Morgan given? —~Just $10,000
to the American Archacological school
in Rome, whose dosen opr so puplls are
watching the forum emeuvations,

"These five men, who are the principal
milliopaire philanthropists, comblned
have given away about $31.000,000 dur-
Ing the year. As they are elderly men,
and Hfe is uncertain and time s ghort,
they must expedite thelr bepefactions
if they do not intend to make thelir exit
until they have given back all they have
received. And yet their $31,000,000 will
do great good in many ways.

THE DEUTSOCHLAND'S NEW MASTER

From the New York World,

Capt, Car] Kaempff, now of the steam-
ship Fuerst Blsmarck, who I8 to suec-
ceed Capt. Helnrich Barends, retired, as
commmander of the Deutachland, wili
probably be the youngest commodors on
the Atlantic. The command of this ship
carrive the title with It s a courtesy.
The Deutschlund will next sall from
Hamburg undey his command on Jynu-
ary 5, and on January 10 will sail from
New York on s trip to Italy, her malden
Journey to the Mediterranesan,

Coaptain l(.m‘mll Is 8 Mecklenbuyger.
He was & boy of 14 when e shipfed on
the brig Bazatae to Knock about the
North sea, Then ha bécame mate on the
English ship Ooward. Taking command
of f German merehantman, and, o Jupa-
nese  prince hhving bought her for g
schonl #hip, Captain Kaempff taught
Jupanes: middies for a year. He then
ontered the service of the Humburg-
Amerjonn line as folirth officer.  While
wt” 84 Thomar he sprang  weverboard
among the simrke and saved a wompn's
Hfe.  While chdef officer of the Gellert
He dived from the rill &t Hamburg wnd
saved the Llife of another woman,

Ir 1803 the Gellepl caught fire in mid-
sty There wore 600 passengers For
two days Captiln Kaempft tried to
smother the fire, bul things WOrse,
and e then opensd the hatchesWnd bat-
tled with the flumes with hose, the pas-
gengers assisting. After a hard fight of
1] Imurl.lhf- captain won. \

HOW ' A MAN FAILED.
From the Chicago Journal

He took life oo seriously,

He saved hiz money. but sturved his
mind, ;

He thought ht towld not be happy
without wealth.

He did pot develop his manbood at the
same Lime as his business,

He, murdered his capacity for happl-
ness In getting ready for i

He sacrificed the friends of his vouth
and had no time 1o muake uew ones

He never learned the art of exacting
enjoyment from common things,

He had developed a colosgal power for
recelving, but had never learned (o
wive. Ao
He was & vietim of habit and routing;

he never could rise above his vocation,
..""*'_I-d .

MOW M'ADOO HELFED ROOSEVELT.

Ovoercame Long's Objections, It Is Sald,
and Obtained Place for Him.
Ftom the New York. World

How William McAdoo, the new pollce
commissioner, practically made Theo-
dore Hoosevelt president of the United
Btates was one of the stories told yes-
terday at city hall by an official. He
enld that the facts came from a justiee
of the supreme court,

Mr. McAdoo was assistant secretary
of the npvy under President Cleveland
and when President Mc¢Kinley was In-
atgurated John D. Long became secre-
tary of the navy,

“Mr. Long looked into Mr. McAdoo's
record and found that he had made a
great reputation for efMciency. Becre-
tary Long, according to the story, asked
him as a personal favor to comtinue as
his ansistant,

Mr. McAdoo wsald that while it would
give him great satisfaction to accommo=
date Mr. Long, he was afraid the plan
wiould not do.

“I am a Democrat,” he sald, "and as
first pasistant would have to act as sec-
retary i your absence. It Is doubtfyl
IT the people woulll care to give me their
confidence If I should do as you ask.”

Benutor Henry Cabot Lodge, who was
very anxlous that Mr. Roosevelt, then
palice commiasioner of this city, get the
place, heard of Mr, McAdoo's objection.
He suggested Mr. Roosevell's name to
Mr. Long. -The secrelary was prompt
to pay no,

“He's too hasty. too impulsive; he
would get me into all sorts of trouble”

“But he Is all energy and hux great
executive abillity,'” persisted Mr, Lodge.

“Well, 'l ask McAdoo about IL,"” was
the way the secretary put Mr. Lodgey
aff,

Mr. MecAdoo was consulted. He not
only favored Mr. Roomevell’'s appoint-
ment. but worked for 1, and was sucs
cesiful In overcoming Mr. (Long's ob-
Jections,

“Thiat was Mr. Roosevells change,”
concluded the official who told the story,
“and how he took It and what it Jed to
Is history.™ .

Reflections of s Bachalor,

From the New York Preus,
Christmus breaks us but once a year,
A map can have his legs cut off and’

walk on crutches. but when he gets mar-

ried he cunnot be repuired,

The only thing that |8 prouder than
4 Youth who takes his first’ shave Is
the school girl whe first dispovers It

It is casler for a tamel to go through
the eve of a peedle than for 'any one to
go through the pockets of a rich man.

Quite the Custemary Thing.
From the Boston Herald,
Ko Tar ps il from, each snd svery

one of the accused posial officials s
proclaimed his f
N
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‘Walter Wellman's Washington Letter
& In Chlcago Record-Herald, d
_What (s the status of public opinfon

in the great Northwest? During a re-
cent tour of that reglom, embraclig

Iowa and Minnesota, yYour corre
ent enjoyed excellent
learn what the people thi L
thlking about through conversation with

number of travelers on the tralns,
The most noticeable of all conditions
at the present time in the great West
Is the mlmost undiminished continuince
of the high tide of prosperity. ‘msﬂlr
speaking, there has been no ¥ oft
in the volume of business. the farmers
hayve mora mogey than ever before, The
employed people are all at work and for
good wages. Rallroad earnings through-
out the  West avw‘ii;eb hufrhur__ ;lt‘lnl:
year ago at this time by from 0
per cent, though many good Judges
thought last year's volume of traffic
up to the highest possible mark.. The
amounts of money which the people of
the West have on hand representing
thelr surplus, their savings, their ac-
cumulations through thesa recent years
of unexampled prosperity are simply
amazing. In purely agricultural coun-
ties the bankers tell me they do not
know what to do with the money that
is offered them for deposit. In many
instances they have besn compelled to
refuse further deposits because of the
diffionity of using the money profitably.
It is surprising to be told that in an
average western county of perhaps 25,-
000 papulation, embracing probably 2.~
600 farms, the aggregate suma on de-
posit in the local banks reach as high
as £2,000,000 or, §3,000,000, or an average
of approximately $1,000 per farm. A
no one Individual has very large depos-
Its, it follows that the accumulations
are well distributed.

What is true of the agrictitural coun-
ties is true also of the citles and towns
in which there are manufacturing ang
commercial Interests, In facl, money
Is abundant everywhere, and all classes
of people have shared In the prosperity.
Millions of dollars of money représent.
ing the savings of western farmeérs and
mechanics have been sent to New York
for use in rallway and industrial enter-
prises. The West is lending to 'the
East, At Chicago during the past month
there has been a great acoumulation of
money. Chicago bankers had sent, out a
round hundred millions of currency to
move the crops, and that money is now
fowing back, and much of it iz loaned
in the East, Chicago provided more
money during the autumn for grop-
moving than New York did, and saved
New York banks much of the drain
which they had feared on that account,
It I8 a pecullar and an interesting fact
that & large share of the hundred mil-
lfons which Chicago sent out for crop-
moving purposes wuas sent to.the South
to buy cotton. There is 80 much money
locally in the Northwest that the cen-
ters are not called on'for funds as they
were i olden times, and what bankers
used to regard as an annual stress, and
which they found it necessary to pro-
vide for long In advance, has nearly dis-
appeared. Broadly speaking, the people
of the great corn, wheat, hog, cattle and
dairy country ‘of the Northwest have
money to do their own crop-moving and
to curry on ull' their operations. . They
are lenders, not borrowars,

Wherever one goes in that on he
holds evidence that the peopls h':f. been
living well. It is undeniably true that
never before in the history of the world
have 20,000,000 people Inhabiting a given
area enjoyed such a high standard of
personal comfort as the people of the
great Northwest. They are housed,
clothed, fed and provided with articles
of necessity and of luxury upon a scale
which in its distributed average sur-
passes anything ever before known in
the history of mankind. This high
standard of living is the amaszement of
all forelgners who visit our country,
It is a condition simply impossible in
any nation of Europe, It s a standard
which Is surprisingly well diffused; its
curve throughout the mass of population
Is almost n straight line, showing few
elevations for the wealthy and not many
depreasions for the very poor.

Though the pedple have been living
well, buying much and enjoying the good
thing® of life to a remarkable extent,
they have for the most part lived withig
thelr Incomes, as Is shown by the large
wccumulations of savings, This Is more
true of the agricultural communities
than of the manufacturing or commerecial
centers; and’'if there s to be & period of
industrial depression, the farmers, the
vary foundation of the edifice, were never

fore so strong or so well able to
weather a storm.

There are no indications of a period
of Industrial depression in the West. ™
18 true there has been 4 slight shading-
down from the highest line of activity.
Everyone realizes that the high pressure
of the lust two or three years cannot
be maintained indefinitely. ' Thers must
in the nature of things come =z slight
reaction, and the reaction has already
shown itself locally in a depfession,
more or |less tempoarary, in the iron and
steol Industries, and more generally In
a stoppage of néw enterprises. 8o far
as the West is concerned, the reaction
has for the most part been more psycho-
logical than actual. The people out
there huve read thé talk in Eastern pas
pers about hurd times In Wall stréet and
ominous signs in the Bastern financial
‘skles. Why there should be such talk,
and what there Is to base it on, has been
4 mystery to them. At the same time
the talk has had its natural effect: Jeo-
ple have become more cautious. ‘fhey
have hesitated to start new enterprisos,
Bome have curtalled expenses, ceased
buylng us frealy as formerly, not be-
cause of lack of ability to buy within
thelr incomes, but wholly on account of
the general wave of caution produced
by the alarmist talk in the East, Bven
this psychological effect appears to be
in part passing away, One traveling
man for u Chlcago house thug explained
it to me: -

“For 4 time people wére scared by
this panic twlk In Wall street. They
didn't know what to make of It und could

.w)-iﬁ‘.
are’ Chiuking and |
business and professional men in many |
citles and towns and meeting n large |

'3"’7:"":;1' -
1tle
e Lhe

: approving the

afiministration in the Pan-

ama uffuir, This feeling I8 not universal;
there are Ll But the mass of
B gt STt 8

cans, in e Aattitude

President noouﬂ'l;:.:)nd Becratary Hay.
The people wank the canal; they wank
the treaty ratified, and it 1s plain as any-
:m In the world that tiey will viait

-displensure, upon any party or pubs
le men who Interposé obstacles to the
oarrying out of their wishes, Here and
there one hears an expression to the ef-
ilo:t ht:ml Itha _mmmgonnwu br. u:;

ty In récognizing the Republip
Panama, but this Is nearly always met
by the statement that the end in view
Justified the m A wise business
summed up the oase thus: '

@ll, I cnnnot ®ee that the adminis-
tration is to be blamed for having doge
a thing on Saturday which no one wou
have criticized it for if it had walt
till. Monday."”

One  tralt of tha Western people In
thelr view of our forelgn relations is
noteworthy. They ‘are possessed of a
sort of chivalry. They do not want to
see the great power of the United States
bharshly or unjustly used against a
weaker nation. They are generosity it-
self. 8o much so that 1 am convinced
if the Colomblans had shown any dis-

sition to dealggalrly with the United
States public sentiment would have been
' 10 approve the vigorous policy of
Presideiit Roosevelt in the isthmus. But
there is no sympathy for Colombia. The
people look upon the Bogota outfit as a
lot of blackmailers, who tried to “hold
up"” Unecle S8am, who were not satisfied
when the United States agreed virtually-
to their own terms, and then turned
round and wanted to “strike” us for
twice their original price. A well-known
Chicago man expressed it like this:

“Colombia is the SBam Parks among na-
tions, and our people have no sympathy
for her.. They think she deserved what
she got.”

There 18 no doubt of President Roosd-
velt's great popularity in the North-
west. Everywhere 1 have been 1 found
that he Is admired by men of both par-
tles. In many places they tell me he
is more popular even than McKinley
was, A few business men and men of
lorge Interests have been impressed by
the idep which New York has so assi-
duously spread that the president |s
“unsafe,” but there is no discounting
his popularity among the rank and file,
I have myself heard dogens of Demo-
crats say-they intended to vote for him.

For some reason or other Mr, Roose-
velt's personality has caught the popular
fancy. Tha people generally look upon
himm a5 & man who would not thrn n
hair's breadth to the right or the left,
and who {8 s0 strenuously honest that
no one can swerve him from, what he
believes his path of duty. & people
think Mr. Roosevelt may make mistakes
pow and “then, but they #re willing to
overlook them because they have so
much faith in him and wo much ad-
miration for his character.

 Probably the best thing that ever
happened for Mr. Roosevelt was. the
war of the New York trusts upon him.
The president’s popularity has visibly In-
creased sinee exposure was made of the
futlle efforts of the Wall sireet railway
magnates to secure a pledge from him
as to the future. Out west they regard
the president as & hero who j8 battling
for the country as against the trust
giants, and it I8 not at all uncommon to
hear & man say! -

“I've been a good Democrat all m
life, but if It s going to be & question
as to whether Theodore Roosevelt or
John D. Rockefeller is to run this coun-
try, I know where I stand.”

Next to President Rooseveit, Senator
Hanna is without doubt the most popu-
lar Republican among the western peo-
ple, Hanna hes grown amazingly in
public esteem in the last two or three
years, The people admire his frank and
open chatacter, his bluff and hearty
ways, and they have almost unlimited
confidence in his judgment. But they do
not want him for president hecause they
do want Mr. Roosevelt. They hope and
believe, that Mr. Hanna will not permit
himself t© be made a tool of by Wall
streot in the conspiracy to defeat Mr.
Roosevelt. If Mr., Roosevelt were out of
the race, there |8 no doubt that Senator
Hanna would have the support of a ma-
Jority of western Republicans for presis
dent.

In thp northwest 1 find the Democrats

enerally plucking up courage and show-
ng & disposition to get together, They
admit the great popularity of  Mr.
Roosevelt, but many of them belleva
he ecan yet be beatén at the polls. Parker
or Gray is the most popular of those
who talk of Demoeratic candidates, Gor-
man is regarded as a smart politican,
a shrewd and perhaps tricky man. Many
Democerats like to have him In the Sen-
ate to make trouble for the Republicans
and many more would like to =y him
mADAE® next year's campalgn. but yery
few want him as their candidate for
president. A great many Democrats be-
Heve that with a good man the old party
will come to the front next year and give
Mr. Roosevelt the hardest race of his
life. :

There is a very strong sentiment in
the northwest In favor of reciproelty
with Canada, an almost universal sym-
pathy with Japan as against Rusgia,
and & marked feeling that Bpeaker Can-
non I8 right In standing up for the dig-
nity of the house of representatives and
(I demanding that the rules of the sen-
ate be remodeled on a common sengd
American basls,

A TALE OF LOVE AND BANKING.

The famous house of Labouchers In
Englund had a romantic origin. In the
beginning of the 15th oentury a young
Labouchere " was a membei of n bank-
ing firm In The Hugue. He was sent
on a mission to England to the great
house of Baring. then, as now, one of
the mighiy banking concerns, whose
transactions cover the earth, Young
Labouchere promptly fell In loye with
B daughter of the house, and dared to
ralse lils eyes to whiat might have well
appeared an inaccessible beasuty. When
this young forelgn clerk made his pro-
posal one can exsily Imuglve the horror
and Indignation of the huoghty English
banker; hut young Labouchere calmly
atked In reply wheather it would make
any  difference If, Instead of being a
dlevk, he were a partner in the binking
house which had sent him on this mis-
sion,  The BEnglish mugnate, with that
eye to, business which distinguishes the
Englishman in every position, thought
tiiis was another proposition, and did
not give a final answer, “The hold
ndveptuter went baok

made him a partner he could marey
the daughter of the Barings and become
i member of the firm, and thus obtaln
for his Dutch housean invaluable aliy:
He was made a partner; he married the
lady and the bank; and coming to Eng-
land, he got into the heart of the city =
made & huge fortune and founded a
family after the trus Tashion of the m
tlon to which he had attached himself

Big Wigs st Church. k
From the New York Press.

The richest man in-the United Statek,
probably* in the world, notwithstandl
the clalms of Albert Belt, Is a Baptlel:
The nblest Anancier-promoter lx an Epis
copalian, The most powerful hanker s
an Episcopalian. The leading rallroad
man i an Eplscopalian, The most astutd
Democrat I a Roman Catholle. The
foremost wholesale ‘merchant s a Pros-
byterian. The most epergetie, far-seesd
ing Republican politician i an Eplsogs
palinn,
Methodist.  The most successful mmr
ﬂnml;)\' in tlu;’ thll:l l; g#ﬂi}‘ aeen
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had ng business. It was put in
the trust at an extravagant price as a
“favor” to “an insider,” The trust final-
1y bought the Bethlohem Stesl company,

 which di¢ a profitable business.

what was its oapital? -
This is difficult to answer offhand,
is easy to say that the rrust was “capl-
talized” fdr nearly $80,000,000, and that
the assets of the combined companies
ware weorth only $1%.500,000. RBut were
they worth even that? ' Mr. Schwab has
ﬂ'tn‘%mmm'm th;’t the value
tha ¥ _company's property
outside of the Bethlehem co y did
not exceed $6.000,000.. The t
yard was stwarted with a few hundred
dollars., TIte real capital was Mr. Nixon's
admitted abllity and valuable experience,
which the trust so prevented him from
using that he resigned as president. The
company. was unprofitable. Upon

the Bethlehem plant only $800,000 had
ever been pald in on stock account. It
was bonded for $8,800,000 more than the
full value of the plant. Good will, pres-
tige and profits were its assets. It had
been offered 1o a rival syndicate for
$6,000,000 only & little while before
SBchwab bought it for $7,200,000. Upon
the most favorable computation the trust
wag capitalizged for more than $6 for §1
of value, generously allowing for the
t:;:od will that makes profits in flush

mes.

3. Who got the swag?

Fortunately no one got very much.
The public did not frecly buy the stock.
If it had done 80 it would have enabled
the trust-makers to “unload.” Mr. Max
Pan could have sold his 31,000,000 as-
signed to him for “services,” the mil-
lions written down  for “promotion
abroad” could have been turned into
gold, and Mr. Schwab's little commis-
slon of $15,000,000 for turning over a
plant whose debts weré equul to its
physical value would have meant mil-
lions in profits.

4 What was Bchwab's real share in
the scandal?

As he himself describes It, he had no
original part in forming the trust, but
saw In It a purchaser for the Bethlehem
works, which he had contracted to pur-
chase for 87,200,000, These he resold
to the trust for $10,000,00f in bonds,
$10,000,000 in preferred stock and $10,-
000,000 In common stock, surrendering
$5.000,000 of the stock to J. P, Morgan
& Co. If he had sold his remaining
stock for §6,760,000 In cash, as con-
templated, he would still have had In
the honds a mortgage not only on Beth-
lehem but on all the other plants in the
trust for $2,600,000 more than Bethle-
hem had cost him—say & cash profit in
all of $9,660,000.

5. Did Mr. Schwab well his stock?

No. It was Just at the end of the
period of inflation and trust-making had
been overdone, But he had no notion of
holding it as an investment. He did
try to sell it. He made a contfact In
his own name and In that of J. P. Mor-
gan & Co. with Harrls, Gatesa & Co,
brokers, to sell §$15.000,000 of stock for
him.and $5.000,000 for the Morgan firm
At $85 a share for preferred stock and
$256 a share for common before any other
stock was offered to the publie, In
other wards, they were to ‘“unload"
first, as the most privileged insiders.

6. How was fthe Morgan firm in.
volved ?

The Paris house of the firm did not at
first endorse or recommend the Ship-
bullding company’s securities, But it
whs afterward made transfer agent of
the cash to be paid in by the French
subsctibdrs, and Then Mr. Alexander
wrote: I got a pledge from the Drex-
elg (meaning the Parls house of J. P.
Morgan & Co.) that everything good
should be said of the enterprise.” And
two days after J. P. Morgan & Co. had

t | that if they should be
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In _announeing this @
Young in s salds
strong ‘dabl Harjes" (]
¥, But hew oame J.
to have $5,000,000 of #
. When Schwab bought B
rather to buy it

phrases It, to turn over
stoel trust without pron_:,b ? &t
else, “I (he) should be entitie
gréater part of any profit’  He.
the “greater nnrt'; t:g the ¢ o i
—three-fourths of the stock and all
bonds. The $5,000,000 held by w%:
& Co. were afterward sold to Bchwab
$76,000, which was ftu WW ;
steel syndicate—not to the steel t -
but to the group of wealthy T8 who
"underwrote” it. The Morgan | de-
nies having suthorized Schwab to mak
the gelling agreement with Harris, Gates
& Co., but they were nevertheless named
as beneficlaries in the contractl

8. What d4id Young snd Alsxsuder Go?

To place with BEuropedn m
$6.000,000 in bonda of the shipbullding
company, John W. Young, describéd by
Mr. Alexander as a “"mere promoter such
as Mr. Morgan constantly used in, New
York,” was sent to Parls, Gregt eapis
talista there, however, proved ° ibly - |
technical,” and the “mere promoter” got
into diffleulties, which Mr, Alexander, an
eminent lawyer and & much more
tant man, undertook to straighten out.
The result was the extraordinary coliec-
tion of letters and telegrams which the
World on Tuesday spread befors Lthe
public. In them Mr. Alexander wrote his
own story of his doings there. His ard-
uous toll was complicated by the fact
that the Trust Company of the Repub-
lie had cabled that the bond issue o
New York was “a success.” It was not.
However, Mr, Alexander expiajned to the
Parisians “that it was the general cus-
tom In New York to declare all issues n
success and peddle the bonds afterward.”

8 Who were the Paris subscribers?

Alexander in his letters explains that
they were not bankers but private In-
vesgtors. He tells how he told Young
he “must eat humble pie and .make his
peace with Rogniat;” how he "sat at
dinner beside the Viscountess Dan=
dignea, a stockholder in the Union Iron
Works, who didn't want to sell her
stock because she didn't know where to
invest the money; how he suggestod thut
“perhaps Scott would make her an offer
in the securities of the pew company;”
how he reassured himself as to the
financial reliability of the Behreyers by
talking with the notary who “had drawn
all the marriage contracts” for the fam-
ily; how he told wary purchasers (hat
his seoretary told me as to his hav-
Ing héard from some one thut J. P. Mor-
gan had taken some of the bonds, which

o:-', t

greatly excited them:” how he learned :

that Baron Rogniat's wife had. come toJ .
town and “put him In funds;" how hu %
heard that Schreyer had “& milllon dol.
lars belonging to one old woman to In-
vest at his discreton;” how “young Mr.
Harjes,” described variousty as a “stupid
boy” and a “erank.” “apoke badly about
the business”—which would prove Nint
neither stupld nor eranky—and how all
Mr. Alexander's negotlations finally
falled.

10. But who was the real author of
the trust? Whose mind concelved 1t?

It is hard to say. Not Dresser's sure-
ly. The former president of the Trust
Company of the Republle, who on the
stand testified “I was a banker; 1 am n
bankrupt,” was merely a tool, A trust
compuny president and the bLrother-in-
law of a Vanderblit, he was useful bait.
Not Nizxon's, which was really upon
ship-bullding bent. He also was balt.
Not Schwab's, keen but rather rodimen-
1ary organ or\ thought.  Whose, then?
Whan this question Is answered :E.
name of a very remarkuble person—a
veritable Mephistopheles of high finunce
—will be known to a wondering world,

BY-PLAY IN THE BENATE.

Differing Attitudes of Hoar and Gorman
Under Fire,

From the Brooklyn Eagle.

Thers was some Interesting by-play
in the senate regently, during the re-
morkable debate on ‘the Panama policy
of the administration. Senator Hoar's
attack on the president came as a com-
plete surprise to his Republican asso-
ciates, but before the Massachusetta
genator had proceeded for flve minutes,
the leaders decided that some one must,
reply #o him. A conference of -Aldrich,
8 er, Lodge and Foraker was quickly
and after a fow minutes It was

e that Foraker should defend the
President and the administration. For-
aker was wholly unprepared for such a
tagk, except from his general knowledge
about the Panama matter from belng a
member of the committee on forelgn af-
falys. The Ohlo man listened atten-
tively to remarks of Hoar, and from
time to times made notes, When Benator
Gorman, who succeeded Hoar, concluded,
Foraker got up and delivered one of the
most forceful speeches heard in the sen-
ate for o long time. It was all the more
remarkable because, as he sald when he
terad the senate chamber a couple of
hiburs before, It was without a thought
that a speech was to be made which
would require an answer. from him. . As
Foraker was pounding away, Bpooner
rome from hia seat and paced up and
down in the rear of the chamber, map-
t in his mind the points of a

‘speech Which 1§ was thought would be

needed to offset the damaging blow from
Senator Hoar.

1t was interesting to observe how the
personsl attacks of Senator Foraker af-
fected those whom he struck, When he
referred to Gorman as the leader of the
Democrats In the senite and the man
who hoped to be the leader of the Demos
crats in the campaign of 1904, nobody in
the senate looked more unconcerned or
Indifferent than the Maryland senator.
However, when Foraker directed his elo-
quence. agalnst Senator Hoar the result
was different. The shots in that divec-
tion all went home, and in & few mo-

I ments Hour was squirming about In'his

seat in a most uncomfortable manner.
Half & dogen times he was stung Into
piging 1o enter o heated denfal or-pros
test, and 1t war plain 10 every ohe pres-
ent that. Foraker had him badly wor-

wd. Four or five senators gathered

hout the Ohlé man's desk to prompt
nhim and offér suggestions, among them
belng
Kins of

linots and Lodge.
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Advice to the Lovelorn

BY BEATRICE FAIRFAX,

Dear Miss Falrfax: There ls a young
lady wbo has been engaged to n young
man for over a year. Since that time [
hiave met her and the resuli s wo are In
love with each other. She does not love
the other young man who she first met,
und has more than onge told him so, yet
because she told him she would marrey
him she will not break her word, and so
they are to be married In March. Than
she says happiness will go out of hop
life Torever. Does she do right to marry
when she feels thus? I love her y
and would muarry her If ghe were 2
If ghe marries him there will be two un-
happy lives, and perhaps ¥ !

; R, FRED JONES,

If ahe does not love the man and hay
told him so, he should release her froni
her engagement. 1 do not think you did
right In making love ta her whern you
knew she was engaged to another map.
Are you sura she Is aitcére when she
snys ahe loves you? Thera s no happl-
news In A loveleds marriage, and It w
be muth better to break. the en
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than to enter. Into such.
De hwtmf: Laat night 1

my sweet 0.8 concert and I .
that she winked at a man 12“%_ audi-
ence who sat u few seats below um and
who hnd stared up ‘st Her. At first)

t t he might-be afriead, by 141
I inwkéid her she sald; “No, he Is a toful’
stranger to me.” 1 told her after rench
g her home that I did not approve

such condoot.. She sald ah

'l

¢ had i

Miust for' fun,” ‘when T ssked- what o

meant. She ulso stated thit she ,
thNPEIE Mo .. Kot Tce Sadt
‘o harm. Now, M

T hiye | Ihgn. h&u'ﬂ!ﬂt_

youhg ' for m ,ever slnos |

was 18 # old. T have always tho

ber a mm £00d ir), and T do not

[

we are 10 be married in Fob

but T, want your advice.

ought to marry her? 1.

much. I dé not intend 1t

again, though, untli she

Jetter stating thit she has o

views. - BRID *
While 1 do" mot think the girl's Wy

g;lml enough one to warrant the -

of your engagement, 1 do think her
action v '




