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I T is not surpriaing that the uprising

of publle opinion agalnst the trusts
should have taken form of & clam.
ar not attogether comfined within party

ines against the protective tariff lya-'

tem [tself, and ls¢ cannot be denied
that there was something exasperats
ing beyound all patience In seeing in
dusiries which had Hterally been ore
ated out of the dust of the earth by
the act of 1880 manipulated within
ten years Into huge corporations seek-
ing to engross the whole market
place But time enough has maﬂ
and thinge enough have happened to
eénable us to brings all these sears
heads and signals of distress to the
test of experience and to judge with
gome degree of accuracy how the prin-
ciple of protection holds Its previous
reputation In the midst of such new
and strange Influences as have beset
the American market place during the
Jast ten years.

It is hard to understand how any.
one experienced In the practical as-
pect of affairs can belleve that the
effect of protective laws has been to
foster, much less to engender, mon-

opoly. The American market place
{6 & unit, and every part of it, In the
nature of the caze, shares allke In the
advantages arising lrom a glven
schedule, The object of such schedule
and 118 uniform result bas been to
produce not one fndustry but many
of like kind: not In one section of

the country alone, but everywhere
throughout our borders, So that If a

to Justily that law in all ages, for real soverelgnty which holls them to &way, so that, speaking in general

while it has uot always been mmdum:lhelr strictest account is the frame
a5 cortain that what you have earned and structure of things Iz the world
and saved {a yours, it has always been ' governed, after all, by the everlasting
ob¥lous that it.4s not mine. If it has  law of fair denling among men, The
bécome harder to dofénd the law of progress of soclety from the ltinerant
property, whether Individual or cor-|shoemaker, carrying his tools and his
porate, In our own times, It is not be-|stock with him, fashioning footweer
cause Its foundations are any less | for the entire family while he tarried
secure or its rights any less sacred; |under thelr humble roof, to the mam-
(it 18 because the Inventions &f avarice | moth shoe factories of New England,
and greed have filled the hearts of Is by far more startling In s affect
milllonas of people with rwqr.-lrtrfmnti

I-uhon the comymunity than the absorp-
against the whole tribe of prombters, | tion of all these great plants into one
underwriters, stockjobbers, and ’

could possibly be,
cheats at common law, And I venture Even a Monopoly Must Study Markets,
the opinion that the law of property

When | have reflected, therefore, up-
which we have Inherited from our

i or what might happen to us If any
ers, the Immemorial prescription of our varled industrial flelds should
of eivilizatlon which guards the earn-

1 pass into a single ownership, [ have
DEs and savings of labor, whether |found good deal of comfort In the
Invested in a farm, in a cottage, or In

thought that even such an Institution,
:::: M;aclw of a raliroad, a bank, or l‘rmm Ite foundation up, would be coms
nufacturing company, never had|passed about by far-reaching Mmita-
more defenders. to fight for It than It | yona upow its power to oppress and
hausr today. degrade the market place which It
Unhapplly there Is and probably al- had been called to serve, po that if

ways will be a prejudice more or 1688 one of our modern trusts should man-

:‘*“‘:" against great wealth in the'gge to pecure and hold; by fair means
"n‘ of others, but Ih a country ke or foul, the exclusive produotion of a
this such a prefudice is confined with- given article of general use and nec
:::. !.:w narrowest limits and as a poli- essity, In the very nature of the case
_u REROT ‘hna proved absolutely | not only its permanent grip upon the
worthless. Even a corporation, lke a market but its profit from year o
l\aank or ,. rallroad, no longér has to year would require Its managers to
contend with the swarm of petty mis divide with the community the sav-
conceptions which at one time threat | ines (neident to ts Infproved methods
ened to hinder the development of and to put {ts product with the reach
these Indispencable agencies of ccmr},,f the people upon the falrest and
merce and business. As ‘the people most equitable terms

have studled the trust problem a | It Is a maxim of every great busl-
good many common errors have been ' yess that It moves upon tonnage and

termes, evoryvthing ls a necessity. But
the necessity of buying things has
one benevolent limitation upon It—
It i not always necessary 10°buy them
today, or this week, or even this fall
Nearly everything, from the clothing
upon our backs to the roof over our
heads, can walt until the structure
of high prices yields to the irresist-
Ible pressure of the market place,

SBuppose, for example, that every
factory muking hata in the United
States should be absorbed by a single
corporation, which should blindly and
stupidiy fix the price of one at §10,
. how long would a monopoly lke that
last before it would be reduced to
bankruptey by the quiet but effectual
' gompetition of every old hat In the
United States,

That placld, undemo: strative sec-
tion in the statute book of human na-
"ture called the law of deferred com-
sumption has already wrecked more
than one promising capitalization of
industry in the United Siates, and In
some cases, at least, left the victims
‘of the disaster too feeble to call for
a recelvershlp. 8o, if you should ask
me to account for the fact that not-
withstanding the shrieks of our polith
cal platforms, notwithstanding the
timidity and hesitation of our states-
men, the American people as a whole
have gone serenély about their affairs,
refusing to become panie stricken by
the apparently unobstructed advance
of the mercenaries upon them. |
explain it by their instinctive faith
in the governmaent of the world—Iin
those omnipotent energles which

i

tendency towart momopoly has grown
up in the United States It must be ex-
plained on some other principle. For
more Lthan a century these laws which
are eid to breed trusts bad the un- |
dendable effect to distribute lhmugh-l In so far as they stand for an evo-
out our whole territory the industries 'Y, for & law of progreis under
which they were designed to bulld up, which enterprise once conducted
#0 that from ocean to ocesan the map single-handed by Individuals have
of the United States has been colored BroWn lnto partnerships, Into com-
all over by the {nnumerable industrial P20nies, Into corporations, and even
activities of the Amerlcan people, lnto legitimate combloations, bringing
At Last, Truth About Combinations, MADY Separate properties under one

And even In these late yoars, at the ™anagement, there s much to be
very time the outery agalnst the sald In their defense. The people or’
trusts has sitenced all the other nolses ‘1 United States, with their accus-|
of our political strife, the pubMeation '°med prudence, have been elow to
of the cenisus of 1800 has thrown the ['8me a wholesale Indictment against’

a good many advantages In these or-

ganizatlons have found appreciation

Savings Must Be Shared With Con-
sumer,

elimdnated from their judgment, and ita whole problem {s to secure the make for open and even-handed jus-
wile distribution of its product rather tice amonyg the children of men,

than to reap extortionate profits upon | For, when you come to think of It
a limited eale. The government of In moments of meditative llesure, it
the United States, if you will allow !uould seem to be rather singular that
me to make an example of the only lhe good GoJt who made us and placed
perfect monopoly there s in the coun. ' 80,000,000 of us here together in the
try, has always jealously guarded ita greatest market place that has been
exclugive right in the manufacture and Koown in the centuries of the world'a
sale of postage stamps, Again and commerce should have gone off and
again the price of them has been put left us In our weakness to be robbed
down—{rom 20 cents to 15, from 15 to  without benefit of clergy, with nothing

10, from 10 to 6, from 5 to 8, from 3 tI lean on except an occasional act'

to 2. BEvery one of these reductions "of congress or & jolnt resolution of the
has been for the purpose of Increaszing i state legisiature.

the postal revenues, and every one Yet Again; Alternative Consumptlon.
of them' has so speedlily brought about Let me mention another of these
that result that today there are ahrewdluws_ more effective than the legisla-
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imit to the schemes of monopoly,
and that is the law of alternative con-
sunrptioh,

That is a law In obedlence to which
the market place turns from an article
which has became irritating in price
to a similar article which anawers the
aame purpose. There are few things
which mwen use that can not, in a
pinch, be made to give way to some-
thing equally good, [f, for example,
the manufacturing of woolen goods
should pass into the control of a
gingle corporation—a thing utterly In-
credible, or at least as far as it has
been tried, utterly unprofitable—its
product of this year would not only
find itself in competition with last
year's output, but with the aggregate
supply of all the other textlle indus.
tries In the country,

If & lumber trust were possible,
combining every one of the 32 000 sep-
arate establishments which constitute,
according to the census the chief in-
dustry of 31 states of the unlon and
an important Industry in all the rest,
including our territorles and the ls-
lands of the sea, the market place
wolulld speedily bring even such a cor
poration to Ite termis, not only by put-
ting off until tomorrow what could

brickyard, the stone quarry and the
other  supples of bullding material

be done today, but by turning to the

within everybody’'s reach.
Organizationa of Capltal
Good.

Naturally

competition, while it may be made
subject to reasonable restraint, and
possibly ought to be, can not be re-
pealed or premanently lmpeded In Its
movements by any possible human
devices, It 1s, therefore, my convie-
tion that al or nearly all of these
unwieldy creations of the Incorpora-
tlon Iaws of the country would be
worn out by the Internal resistance of
the market place, even If they repre-
sented a legitimate Investment of bona
fide capital. In that cafe, If they sur
vived at all, It would only be on ao-
count of the eficiency of thelr admin.
istratlon and the equity with which
they distributed to the commiunity the
economics In production arising from
the combination.

A corporation, very far from being

a curse to the world, ought to be one

regard the English statute, which
outMned the structure of the

In the progress of soclety, The bunie
which represents the union of numer-
ous stockholders and accepts on dee
posit he modest saviogs of the nelgh-
borhood , which would otherwise con-
plitute a useless hoard, and puts thews
to the hoporable service of the cowm-
munity, s & benlgn and not e hurtful
jnstitution. And so that organization

tnal money of investors, in sums gpreat
or small, and applies them to the pro-
dvction of the things which men need,
ought not to have an unreasonable
oritic much less an enemy, In the
world, ,

We ought not to complain even if
grows with success until at lengts by
ﬁotﬂdmdihm‘
attalns a commanding Influence in the,
market place. The mere fact of ts
combination with other Instituitons
of like character ought not in Itseif
to work a prejudice against it. A
single firm in Now Hogland, stilil man-
aged by the surviving member of an
ordinary partnership, owns more them
a dosen cotton mills, running more
spindies than any corporation in the
world. 1 refer to the firm of B, B &
R. Knight, of Providence, R. L
Opportunities Never 8o Many as Now.

Kverywhere 1 go [ find men coming

{to me asking whether the old oppor-
I hold It to be true that the law of tunities of American business are sot

gone; whether the trusts, the com-
bines, the present (ndustrial attitude
of things have not at last sueceaded
in shutting the Joor of opportunity
in the face of the young people of the
United States. And [ find hundreds
of thousands of young men grown in-
dolent and heartlgss In the battle of
life because they have been told that
the doors of opportunity have beem
at last shut. Instead of shutting the
door of opportunity in the face of the
young men of the Unlted States, mod-
ern Imiustrial methods have mublti-
plled the opportunities of life in &
thousand different directions,

Within 20 years every rallroad meg-
nate In America will be In his grave.
Within 20 years every trust manager
in the United States will either be
on the retired lst or in a sanitarium
somewhere for nervous disoases

light of definite Information upon the tHent, for when the record Is exaniined’ people who think that a flat reduction ’ tive enactments of man, which puts a | of the chief blesalngs of civilisation. [
fights everybody's Imagination. neither political party appears to have |of letter postage to 1 cent would still : I
Whoover now begins his tirade against done very much to circumvent thelr [further Increase the recelpta of the
the trusts by announcing that they be.|P!#ans.  If they had been In  realty service.

of

stride  our narrow industrlal world hideous monsters about to seize l.hG;On Law of Maximum Con.umpﬂoﬂ.
ke a colossus only makes himself market place by the throat, does any- What law is that? It Is the law of
ddieuious. Fortunately, we know in|Dody doubt that the terror and dis- | maximum consumption, by virtue of

;tmsn of the public mind would have! which the profits of a great business
found an immediate and effective r&lg;e multipied; not by the arts of ex-
sponse from' the law-making powers' torilon and greed, but by deliberately
of the government? \ ;rmhu-lug the price of the article untll
The trust of these times is a single (s use reaches from the few to the
corporation, regularly chartered under 'punpumbered milons. That It a law
atate laws, which has acquired, in one  which God made and which CODETeSS
title the separate properties which has not yet repealed.
constitute its plant, so that the prob:| Not one of the trusts. not even those
per cent of the aggregate factory pro-|lem of dealing with It without rewrit-' which, lke the American Sugar Refin
fuct of the Unlted States. Ing the whole law of corporate . prop- | Ing company, have approached most
| do not Intend to discuss the origin. ©Tly becomes at ovce dificult and ob- ! pearly to a monopoly, Is exempt from
Of the trusts, The subject is an intrl. (Scure. The trustees who formerly |that law, They watch the more dili-
e one, and 1 have not finlshed my  Managed separate properties freely gontly than ever the signs of the mar
meditations upon It, but I have got commitied to their control by the ket for they kuow bettér than any-
far enough into it to see that the pro. Owners have disappeared, and the hody elge that their profit is In the
Wetlve system Is mot he mother of board of directors exercising allthe gajle and not [n the manufacture of
thém, for that system was 8 century legal rights of proprietorship over iheir goods, "
old before the frst one of them was COmbined properties have taken thelr| Bven such a monopoly as a rallroad
W and besldes that, they made Place. I am not sure that this transs hus learned that Its dividends are
Beir appearance in freetrade ocoun. 1tlon of Industries from the hands of more secure with a blg business done

this Presldential campaign what we
did not know! in the last—exactly how
many trusts there are, where they
aré located, what thelr eapltal is and
what their relation to the business of
the country is. At the time the cen-
W5 was taken they emploved 8.4 per
‘et of the factory labor of the couns
Iy, and their total output was 14.1

NOTHING SUCCEEDS LIKE sUC- fallacy of this treatment.

es even before they did here. [ Several corporations Into the control in & fair way with a friendly commun- préepared for the scalp, It con- Ve
dll"fll'”}' remember that Mr, Blaine, of the single one, If It could have been ity than with a precarious business CESS, talne no oll, grease, sediment or your halr while you bave halr to
maediatoly after his retorn from Made within certain wel-defined Hm- copducted on lnes which impovertsh [f§ V0¥ I dye matter. Careful people who | #ave. Kili the dandruff germ with

Newbro's Herplcelde a success
Hecause it has the

"Furce” or capacity to produce
an effect
What s the effect?
The destruction of the [nvisible,
vile-llke, milcrobic growth that
lodges in the sebaceous glands of
the halr rollicles, where Its growth
and development causzes dandruff,
itohing sealp, faling balr, dnd later
incurable baldness,
Is Herplelde pleasant to use?
Clear us a orystal Newbro's Herpl.
cide is the dalotiest, most delight-
ful and refreshing applicatlon ever

Newbro's Herplelde and give na-
ture a chance; marvelous results
will follow. Try It

Materially Bonefited By Its Upe,

“I have potlced a very material
benafit from the use of Herplolde
and belleve It will gffect an entire

(Bigned.) OLAUDE WATKINS,
Baker City, Ore.

Marvelous Results,

“I used & couple of bhottles of
Newbro's Herplelde with marvel
ous resulls. Dandruff disappeared
and my hale- stopped falling out.™
Portland, Ore, '

(Signed) C. 8, MUDGE,

now consider it a duty to use a
scalp prophylactie, to Insure glean-
linese and freedom from dasdrulf
contagion, prefer Newbro's Herpl-
cide on accopnt of Its extreme
purity, exgulsite (n:gunce and re
freshing quality, Ladles io partl-
cular, become enthusiastic over it,
because ks keeps the halr lght and
fluffy and gives It & sllken gloss,
STOP8 ITCHING INBTANTLY,
THE FIRST HAIR-SAVER,
Newbro's Herplelde s the firat
“Halr-Saver.,” It was not made
untll the microble and contagious
nature of true dandrufl was dis
covered. Before ihis discovery, ap-
proaching baldness was consider
od Inevitable, and after it came
the gcalp was treated with tincture
of cantharides (made from dried
blistering buge) and other lrritants
to make the halr “grow.” BEvery
dermmtologist now recognlzes the

Buope, (n 1888, opened the Hasrison 118 8 in perfect good faith. toward
Ahpalgn by the sttement, verified the public, would have in the long run
" the commow khowledge of every- beén regarded as agalnst the general
h?ﬂr. thal Bngland was even they welfare. It permits so many savings
basterod all over with trusts, Flll‘.- in production and distribution and
Wermore, very many of our trusts avolds so mauy of the wastes of the
om the least and meanes, like the comimon methods of business that
American [ee company, even unlo the there are reasons for belleving that
featost and most successful, Hke the the public would have ianken no detrl-
™ Oll company have dealt with ment, but advantage rather from It
mmodities which have nothing to' It has been so uniformly true that
5 by froe trade and never have had. the process of cheapening production
There are few among us who would and facilitating (ransportation has
away fromy the buslpess commug- inured to the benefit of the whole
Vol the United States the modern  community, that it requires no very
"Wons with which we have fought unusual confidence In the laws which the territory upon which its earnings
M Way Into the arena of the world’s govern this world to believe that these ' permanently depend.
and that man renders the comporations, when honestly formed| There is asother common law ine
m‘:“ Poople a very doubtful ser and honestly administered, might be herent In the nature of things which
lru:t .1a hils hurry to strike downll blessing to the whole world, [ have stands guard i the market places of
iy f. assauits with indisertm!- | never been disturbed because congress the earth against the exsetlons of
Upldity the great corporations|has nol beep move swift to sirlke greod, even when It s clothed with
Bave collected the scattered | them down, because | am sure (hat the powers and opportusities of mon
Snfruitfyg acoumulations of n-n:ithara are laws in the universe which :upoly_ and that i& the law of deferred

its patronst and leave them stripped
and embittered at every slation along
the line, How eclse thall we sccount
for the fact that the consolldation of
the American rallway system has
been accompanied with n steady de
cline of rates, until toduy thoy are
lees than B0 per ceat of whal they
were 20 years ago and less by far than
'anywhere else In the whole world
The motto, “Charge what the trafic
will bear,"” belongs to' o rudimentary
stage of rallway meanagement, long
since superceded by the more en-
lightenod selfishness which studles of

i

Aud put thom at the ser congress ¢d not make and  which, | consumption .
Fiog
- ::v:‘"’ community, The m:mmm congress had not yet re-| Another Law; Deferred Consumption. DAN‘EL ,- FRY. Spechl t
hqmn“’"“‘ men, &xcept the pealed; and without disparaging tha: There is & sotse o which to the At Drug Stores $1.00. Send 10¢ In stamps to the Merpicide Detroit
", 1 h:lmllr. is the law of mp-"memlcnty of the people over these modern wes the dfstinction between ™ Mich., for sample,

been comparatively easy gigantio creations of the state, the luzuries and necessities bas passed As Ushealthy Halr. “DESTROY THE CAUBE—YOU REMOVE THE RFFECT.”
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