
WHAT IS ASKED OF RAILROAD PRESI-

DENTS.

REGULATION' HAS COME TO STAY.
The movement to regulate railways by law-

has come to stay. The people of this country
have made up their minds and wisely made up
their minds

—
to exercise a closer control over all

kinds of public service corporations, including
railways. Every honestly managfd railway will
gain and not lose by the policy. The men more
anxious to manipulate stocks than to make the
management of their roads efficient and honest
are the only ones who have cause to oppose it.

We who believe insteady and healthy progress
stand unalterably for th*> new era of the widest
publicity,and of fair dealing on the part of rail-
roads with stockholders, passengers and ship-
pers. We ask the consent of no man in carrying
out this policy; but we gladly welcome the aid
of every man in perfecting the law In its details
and in securing its enactment and the faithful
observance of its wise provisions.

NOTHING REVOLUTIONARY SOUGHT.
••-\u25a0-

We seek nothing revolutionary. We ask for
euch laws as in their essence now obtain in the
staid old Commonwealth of Massachusetts; such
laws as now obtain in England. The purpose of
those of us who so resolutely believe in the new
policy, In its thorough carrying out and In its
progressive development, is in no sense punitive
or vindictive.

We would be the first to protest against any
form of confiscation of property, and whether we
protested or not, Imay add that trie Supreme
Court could be trusted in any event to see that
there should be nothing done under the guise of
regulating roads to destroy property without
lust compensation or without due process of
law.

As a matter of course, we shall punish any
criminal whom we can convict under the law;
but we have no intention of confounding the In-
nocent many and the guilty few by any ill-
judged and sweeping scheme of vengeance. Our
aim la primarily to prevent these abuses in the
future. Wherever evildoers can be, they shall
be brought to Jflstice, and no criminal, high or
low. whom we can reach will receive immunity.
But the rights of Innocent investors should not
be Jeoparded by legislation or executive action;
we sanction no legislation which would fall
heavily on them, instead of on the original
wrongdoers or beneficiaries of the wrong.

NO LAW TO CHECK DEVELOPMENT.

There must be no such rigid laws as will pre-
vent the development of the country, and such
development can only be had if investors are
offered an ample reward for the risk they take.

We would be the first to oppose any unreason-
able restrictions being placed upon the issuance
of stocks and bonds, for such would simply
hamper the growth of the United States; for a
railroad must ultimately etand on its credit. But
this does not prevent our demanding that there
be lodged in the government power to exercise
a jealous care against the inflation of securities
and all the evils that come in its train.

The man who builds a great railway and those
who Invest in it render a"great public vice;
for adequate transportaion facilities are a vital
necessity to the country. We favor full and
ample return to such men; but we do not favor
a policy of exploiting the many for the benefit
of the few. We favor the railway man who
operates his railway upon a straightforward and
open business basis, from the standpoint of
permanent investment, and who has an interest
Init« future; we are against only the man who'ares nothing for the property after his specu-
lative deal InIts securities has been closed. We
favor the railway manager who keeps in dose 1

touch with the people along his line rather than
In close touch with the speculative market: who
operates his line with a view to the advantage
he can legitimately get out of his railway as a.
permanent Investment by giving a fair return
to the stockholders and to the public good ser-
vice with reasonable rates; who does not oper-
ate his road with a view to the temporary specu-
lative advantage which will follow capitalizing
an uncertain future and unloading the securities
on tho public. We. wish to make It to the inter-
est of the Investor to put his money into the
honest development of the railroads, and there-
fore we wish to discriminate against the man
who, while enriching himself, lays upon th*
future owner* and patrons of the road, and above
*11 upon the honest men whose duty Itmay be-
come to operate the road, a burden of additional
debt without adding correspondingly to Its act-
ual worth.

the railroad corporation- making them. These
agreements should, of curse, be made public in
the saltttttest detail, and should be subject to
securing the previous assent Of the Interstate
Commerce Commission.

discounting the Rainy Days

similar practices ar« poppible and the tendency
to resort to them is unrestrained by law. Whlla
there havf: been many Instances of trrr>ss and
fl:ifri'nnt Btock inflation, and while, fif course,
there remain cases of overcapitalization, yet
when the ptatistics of the weaker roads, the
overcapitalised roads, arc combined with thn?e
of th.' stronger roads, and considVred in the ag-
gregate. Inmy Judgment they willnot b>> found
to Impair the wholesome financial Btanding and
position of the railroads as a whole; and while
those railway owners and managers who ha\e
enriched themselves by loading th>ir properties
with securities representing little or r.>> real
valu<- deserve our strongest condemnation, <>n
the other hand our hearty commendation Is <iu-j
those owners and managers —

representing, Ibe-
lieve, the iar?e majority—who have year aft»r
year worked faithfully, patiently and honestly
in building up our xreat system of railways,
which have knitted together inclose commercial
and social Intercourse widely removed sections
<tf the country and stand second only to the «ri :it

business <»f agriculture itpclf in contribution to
national growth and development.

FDR PHYSICAL VAL>UATIQf)r OP ROADS.
Ample provision should be made by Congress

to enable the Interstate Commerce Commission,
by the employment of a sufficient force of ex-
perts, to undertake the physical valuation of

each and any road in the country, whenever and
so soon as in the opinion of the Commission such
a valuation of any road would be of value to the
Commission in its work.

There arc undoubtedly some roads as to which
it would be an advantage, from the standpoint
of the business of tho Commission, to have such
a physical valuation as soon a.s possible.

At the outset let it be understood tha. physical
valuation is no panaoea; it is no sufficient meas-
urement of a rate, but it will bo ultimately

needed as an essential instrument In administra-
tive supervision. It will be of use to the com-
mission In connection with the duty of deter-
mining; the reasonableness of future capitalisa-
tion, both bb one element to enable such a body

to fomo to a right conclusion In the matter, and
ai?o as an element to be placed before the In-
vesting public to enable this public In its turn

to reach a conclusion, though, of course, capi-
talization must be determined in large measure
by future need rather than past investment.

How important physical valuation will prove
as one of the factors to assist in fixing equita-

ble rates Iam not able to judK<\ but that it will
be of a certain Importance can be safely as-
sumed because of the opinions of the Interstate
Commerce Commission anil of the courts, and
because of (he recent action of the Northern
Pacific Railroad in advancing such a physical
valuation as decisive on Its side Ina rate con-
troversy. Such a valuation would necessarily
hr|;i to protect tho railroads against th<- mak-
in? of Inadequate and unjust rates, and would
therefore bo as Important from the standpoint
of the protection of the railroads as from the
standpoint of the protection of the public,and, of
course, It is necessary to the endurlr.K prosperity
and development of ihe country that the rail-
roads shall yield reasonable profits to Investors.
ItIs from one standpoint quite as important to
know the original c>Ht \u0084f the building of the
r.>rnl as to know what it would now cost to re-
produce It; from another standpoint the human
equation— that is. th>; management of the road

re Important by far than the physical valu-
ation, and the physical valuation of the road in
one replon may have an entirely different rela-
tion to the real value of the road than In iin-
other region where the conditions n:-.» utterly
different. Therefore the physical valuation can
never be more than one of many el< mints to
be considered, but It Is one element, and at
times may be a very Important element, wht-n
taken in connection with the earnlr.gr power,
franchises, original cost, character of manage- >

ment location and business possibilities, In:
reaching an estimate on the property and rights
of a corporation as a going concern"

WOULD XOT INJURE SECURITIES.
The effect of such •valuation and supervision

of securities cannot be retroactive. Existing
securities 6hould be tested by the laws in exist-ence at the time of their Issue.

This nation would no more injure securitieswhich have become an important part of thenational wealth than it would consider a prop-
'

sition to repudiate the public debt.
But the public Interest requires guarantee jagainst Improper multiplication of securities In!the luture. Reasonable regulations for their is- i

suance should be provided, so aa to secure as )
iar as may be thai the proceeds thereof shall be idevoted to legitimate business purposes. Inpro- \vldingagainst overcapitalization we shall harm \u25a0

no human being who in honest; and we shallbenefit many, for overcapitalization often means !an inflation that Invites business panic; it al- ,
ways conceals the true relation of the profit :earned to the capital invested, creating a burden

'
of interest payments which may redound to the !
Joss alike of the wage earner and the general
public, which is concerned in the rates paid by!shippers; it damages the small Investor d•.-'- jcourages thrift and puts a premium on gambling ]
and business trickery.

There is an essential difference between pri-I
vale and quasi-public property which justifies
Betting somewhere a limit beyond which the a<

-
cumulating value In quasi-public properties, due
to the necessity of a growing community shall
not be capitalized.

CONTROL. OF ACCOUNTS.
One of the most important features of tl>-'Hepburn act is its having given the commission

al.solute control over the accounts <»f railways.
The commission likh Just Issued an order to the
effect 'hat on July 1 next all th<- railways of the
country subject to the jurisdiction of the com-
mission inuat standardize their accountingmethods, and iho . ommisaion is now organising
a bureau of special examiners, whose duty itwin be, among other thinK-s, to see that thebooks <>f the carriers aro kept Inconformity whh
tha ruU-s laid down by th<- commission.

'

Thua
tho means are already at hand and the ma-chinery already created •vvh!>'h. when perfected
v. ill put tho public in position to know the
far is, so thai the- small Investor enn exercise anIntelligent judgment when intrusting his money
to the promoters, of great railway enterprises
We hope as <.ne of tho chief means for bett< r-
inent of conditions to secure uk complete pub-
licityIn the afffirs of railroads as now obtains
with regard 10 national banks.

INVESTORS NEED Not FKAIi.
There need >>*» no fear on the part of Investorsthat this movement for national supervision ai <i

\u25a0 nntrol over railways will be for their detri-
ment.

Walsh Issues Warrant for His Ar*
rest, but lie Was Not Arrested.

Dr. Julian P. Thomas, the aeronaut was was ar-
rested In Jerome avenue on Wednesday nlsnt for
speeding, was threatened yesterday with a nigJit la
the Tombs on the charge of contempt of court, but
could not be found until early this morn.tnsf. and
the warrant for hi*arrest was not served.

When ha was arrested It. Thomas left $100 wlt!»
the lieutenant In charge of the Hi^hbridga station
for his appearance in the Morris police court
yesterday morning. He also left a message, tha
police say, that th» automobile raoes at Emrlf1

*
City track were of much more importar.ee to him
than th» court, and Ifhe. was not in court he would
cheerfully forfeit the $100- \u25a0

When the policeman who made the arrest related
these facts to Magistrate Walsh that official said:
"We'll t>how him whether the Morrlsar.ia court 13

of any importance or not."
He had made out a bench warrant for the arrest

of tha aeronaut, and ordered Patrolman Hasten/
to go to Toakera, arrest Thomas and bring Rial
back to this city.

Th« magistrate explained that tht* meant trial
when Thomas was brought back, it being a lew"
day. the- nonce courts would be closed. The police-
man would therefore have to taka hi* prisoner t»

the Tombs.
But Dr. Thomas was not arrested. Early this

m:>rning he was found by a reporter at Us home.
"Far from being guiltyof contempt of court."

•••
eatd. "I have only been guilty of contempt of
money. When tho policeman took me to the sta-
tion on Wednesday night Ileft $100 with the lieu-
tenant, and told him that Iwould forfeit the
money, if necessary, but that Icould not be ta
court in tile morning, MIImd to attend three pa-
tients. Had Isupposed that they want dme and
not tho money 1 wonkl have been in court. But

-
the lieutenant told me to have a representative la

court, ami Iarranged to have Nathan \Waver
there in r.iy behalf. When Iwas returning iron
the track Imet the officer who rest, me and i
told him thai Iwould, be Incourt at 3 o'clock tins
afternoon. He said .hat would be satisfactory.

I)H. THOMAS IXCOXTEMPT

President Butler Speaks at Unveil*
ing of Statue of Great Leader.

Paterso?. N.J., May JO.—President Nicholas Mar*
ray Butler of Columbia University was t'r.a princi*
pal speaker at to-day's ceremonies in connection
with the unveiling ofa statue of Alexander Haintl*
ton. This was presented to the city bya committea
headed by W. B. Gourley. President Butler paid a,
high tribute to Hamilton, and named him with
Washington. Marshall. Webster and Lincoln as th»
five great notion builders. He said in part:

We are accustomed to think of the political con-
troversies of our own day as bitter, and of the po-
liticalmethods which accompany them as base and
dishonorable. The bitterness, the baseness and ii»»
dishonor of to-day %xti aa nothing in comparison
with the biterneed. the baseness and the dishonor
with which the great fathers of the nation were
compelled to deal. Upon the davoted head of Wash,
lngton himself van heaped every sort t-r.d kind of
obloquy. Hamilton was called alternately a mon-
archist and a thief, a liar and a traitor. Men
stopped at nothing to gain their political ends la
thoe© days.

To understand tha history of tr.e United Statue
we must realize that the nan— has had two birth*
—the first, its birth to union under Washington and
Hamilton; \u25a0 \u25a0\u25a0\u25a0 6econd. its birth to liberty under
Lincoln. Our nation was not really made until the
second birth was an accomplished fact. Five grent
tuition builder* stand out above all others by rea-
»on of th- supreme service they rendered. Tha ftve
are Washington. Hamilton. Marshall. Webster and
Lincoln. Of these five nation buiMers. Hamilton
was in tome respects the most remarkable. He built
not for the day, but for the nation's history.

TRIBUTE TO HAMILTOX.

first appeared In public this morning, to Indian*
epolls. was a continual reception. At all the places
where the train stopped, starting at Bellafontaln-*
and Including Sidney. Ohio and Union City, MuncH
and Anderson, tad., great crowds were gathered
and pressed around the Prwsldent's cur. At sev-
eral places the President made brief remarks In
keeping with the day. and at others he shook hand i
with as many of the people as could get near htm.

During the day th«? .r»-:i(T3 of the President and
the Vice-President derived a good deal of amuse-
ment out of a walking "stunt" that they performed
at Akron Junction last night. This was a twelve-
mil's walk they took over rough country roads, at
the end of which they stopped at a farmhouse anI
were refreshed with buttermilk.

"The PreMdent Is training you for th« Job." sal<i
one of Mr. Falrbanks's frlend3 to him. "He la giv-
ing you an idea of the duties of the Presidency.'*

Both the President and the Vice-President too*
the raillery In good part.

An interesting incident attending the departure of
the President from Akron las! night was the visit
to the Chief Executive from Senator Dick and Gov-
ernor Harris and other oiHcers of the state £r->varn-
ment. They simply called to pay th»lr respects ari
were with the President for anly a few moments)

before the train left the station.

MAY BE RENEWED DOCK STRIKE.
Patrick Connors, president of the Longshore*

men's Protective Union, announced yesterday that

a meeting of th« striker* would be h«M this after-
noon to hear and act on th» r«*t>ort el their **™"
mltt«v. which conferred with the officials o "*
steamship lines on Wednesday. According to KO.a

~
nora the turn willnot only aiiiii'lout for their or^>j
lnal demands, but a second »trik>t may bo or"*nr
to-day against the Punutna and Quebec ste*m

'''
companies, which settled with tha strikers, tu>.

''•
says, did not keep all their promises. Sozna «• the
strikers. it was said. w-i- in favor of >-'^]™Ifl^3
strike off and then confVrrin< with the o*1

"1,)*!!
the companies, us the hitter say they willcobss^
no propositions white the strike Is on.

vestments in railway properties to earn a lib-
eral return, a return sufficiently liberal to cover

;all risks. We cannot get an improved service

unlor.B the carriers of the country can sell their
securities; and therefor© nothing should be don*
unwarranted 1 to impair their credit nor to de-
|creaso the value of their outstanding obliga-

tions.
MUST ASSURE SUFFICIENT REWARD.
Iemphatically believe that positive restraint

Ishould be imposed upon railway corporations,'
and that they should be required to meet posi-

! tive obligations In the interest of the general
public. 1 no less emphatically believe that In

, thus regulating and controlling the affairs of the
:railways it Is necessary to recognize the need
Iof an immense outlay of money from private

\u25a0- sources, and the certainty that this will not be

imet without the assurance of sufficient reward
i to Induce the necessary investment. Itis plainly'
Inadvisable for tho government to undertake to

direct the physical operation or the railway*

save in whollyexceptional cases; and the super-
1 vision and control it exercises should be both
1 entirely adequate to secure its ends, and yet no
; more harassing than is necessary to secure these
1 ends.
Ibelieve that the railroad men of the United

1 States are coming to a more perfect sense of
1 the responsibility of the relation which they
j bear to the public, and of the dignity of that
j relation. They are public servants In the high-
!est and fullest sense. Indeed, there in not a
j brakeman nor a switchman upon the most re-
1 mote road In the land who doos not till a public

function and render 8 service of large public
j usefulness. We begrudge neither honor nor re-
. ward to these men ti> whom we intrust our lives
! and our property. Behind these active work)

Iin the railroad field an« those who have the'
determination of railroad policies. These men

! are entitled to great rewards; and In return
( public opinion Is right In holding them to a

rigid accountability for the way they perform
their public duties.

REMEDIES FOR CONGESTION.
For Feveral months pant pome. if not all, of

our roads have been In a condition of extreme• congestion. Doubtless this Is mainly duo to
j the fact that the country has outgrown Itu rail-
;roads, that our prosperity has Increased at such
Ia rate that the most sangulno and optimistic, railroads hay« been unable to keep pace with
! its growth. But It in also true that ordinary
:methods of operation, which hold good in a; placid time of steady and regular movement,
ifhould at a time of crisis yield to the imperative
!necessities of public need.
| The experience of the past winter proves how
j great Is our dependence on the railroads and
[ how serious the responsibility of those who un-

dertake to care for the public in the matter of
j transportation. Ibelieve that there is sufficient
!Ingenuity and executive genius In the operating
j otllclals of the roads greatly to diminish the; troubles complained of. The most effective way

to lessen demands for unreasonable i<>slFlutl<-n! is for the railroads acting Individually and col-lectively to remedy as many as possible of t»i«I abuses and shortcomings for which there really
:domlinWi.'' a d to *Wen "medial laws are;demanded by the shipping public.
!v«rT \u25a0dm,lr£Ible national legislation of recent
Iyears. In taking away from th» railroads thePower of giving Illegal favor, has taken awayrron them one of the Illegitimate methods "by

which they used to protect themselves from im-proper attack; and It Is therefore necessary, that upright publlo servants should be as vlgl-
: lant to protect them against harm as to prevent
I them from doing harm. Undoubtedly manyl high officers among; the railroad men have fol-
j owed the extremely unwise course of endeavor-j ing to defeat t»i« enactment of proper laws fortheir own control, and of endeavoring to thwart

obstruct and bring into discredit the administra-tion or the laws. Hut th« folly of some of
their number Inno way alters our duty nor th.»
wisdom of performing this duty In a Hplrit ofabsolute Justice alike to the railroad the sbto-per and the general public.

;A MATTER OF BUSINESS AND MORALS.
Finally, friends, let us never forget that thisla not merely a matter or" business, but also a

matter of morals. The success of our wholesystem of government depends upon our dis-criminating; between men, not with reference towhether they are rich or poor, whether theyfollow one occupation or another, but with ref-erence solely to whether they act as honest andupright citizens should act. Let the local at-
torney* of ths I.lk muds keep out of politics;
and when they have to appear before the na-tional or any state legislature let their names
be put on a special register, and let their busi-ness l"- abovpboard and open.

There are blackmailers in public life, and thecitizen who Is honrst will war against the man
: who tries to blackmail a railroad or a big cor-. poration with the same stern determination to! punish him as against the man who corruptly' favors such corporation. But let the railroadIman remember that to purchase Immunity in
j wrongdoing or to defeat blackmail by bribery Isthe worst and most shortsighted of policies
Let the plain people insist on the one hand on

i governing themselves and on the other hand on
doing exact Justice to tho railways.

Let the big railroad man scrupulously refrainfrom any effort to influence politics or govern-
ment save as it is the duty of every good citizen
in legitimate ways to try to influence politics
and government; let the people as a whole in

\u25a0\u25a0 their turn, remember that it is their duty todiscriminate in the sharpest way between therailway man who does well and the railway
man who does ill; end, above all, to rememberthat the Irreparable moral harm done to thebody pohtio by corruption i* just as great
whether the corruption takes the form of blackmailing a big corporation or of corruptly doing
its bidding.

7 a

HONESTY TO ALL MEN DEMANDED.
What we have to demand in ourselves i»nd inour public servants is honesty honesty to allmen; and if we condone dishonesty because wethink it is exercised In the Interests of the peo-ple, we may rest assured that the man thusshowing it lacks only th« opportunity to exer-

else it against the Interests of the people Theman who on occasion will corruptly do what lawrong In the Interests or a bigcorporation is thevery man eager to blackmail that corporation
ua the opportunity arises.

The man who is on occasion a corrupt laapt..when the gust of popular feeling blowshard against the corporations he hits corruptlyserved, to be the loudest, most reckless andmost violent among those who denounce themHunt ouch a man out of public llfc. Hunthim. out as remorselessly ifhe is a blackmaileras if he stands corruptly for special privilege.Demand honesty-absolute, unflinching honesty- together with courage and common sense inpublic servant and Inbusiness man alike, MakeIt evident that you will not tolerate m publiclife a man who discriminates for or against anyother save as Justice and reason demand it andthat In your attitude toward business mentoward the men who are dealing with the Brettfinancial Interests of the country, while you In-tend to secure a sharp reckoning for the wrong-doers, you also intend heartily to favor the menwho in legitimate way, are doing glod work?!Sthe business community the railway president
the tramp manager or other official high or low'
who is doing all in bis power to handle his sharein a Mist and complicated business to the i.roff
alike of the stockholder and the general public.

THE RICH MAN A TRUSTEE.
Let the man of great wealth remember thatwhile using and enjoying it. he must neverthe-less fee] that he is in a sense a trustee and thatconsistent misuse, whether in acquiring orspending his wealth, is ominous of evil to himself, to others who have wealth and to the

nation as a whole.
As for the rest of us, let us guard ourselvesagainst envy as we ask that others guard them

selves against arrogance, and remember Lin-coln's words of kindly wisdom: "Let not him
who is houseless pull down the house of an-other, but let him work diligently and build one

'
for himself, thus by example' assuring that'bJs I
own shall be sale from violence when built." I

WHICH WILL YOU TAKE?
When an attorney exercises propef

care in the examination of title to •> piece ofreal estatt, he is in no wise
liable for loss resulting from undis-
covered defects. He only gives his
client an individual opinion.

When the Title Guarantee and Trust
Company performs this work it as-
sumes all liabilityand gives buyer or
lender a corporate guarantee which Is
absolute protection.

TiTIE GUARANTEE
AND TRUST C?

Capital and Surplus,- SI1,000,000
176 Broadway. New York.

173 Kansen St.. 198 Montague st,BroaWlt

At the Courthouse grounds elaborate airang»-
ments had been made to seat several thousand
people, including the veterans of the Grand Army
of th« Republic. The streets surrounding the
monument were packed with people for many
squares. On the platform were Mrs. Law ton and
her three daughter*. Governor Hanly presided at

the ceremonies, and; following the Invocation by
the Rev. I>. R. Lucas, formerly chaplain of the
National Grand Army of the Republic, said:

Amid the ram and the mists of the morning. De-
cember 19. IS9O, between the mountains and th»Jungle, at Snn Mateo. In the Island of Luzon, be-
yond thi sea, Henry W. Lawton fell In battle,
under bis country's flag, with his face toward Its
foes.

Death came to him as he desired It should come,
on tho field of battle, at the head of.his command,
amid the Joy of conflict and the flash of gun*—a.
soldier's death, quick and. painless.

Following a tribute to the dead soldier. Governor
Hanly said:

Fallowing t'i» luncheon the formation of the
march to the Courthouse grounds for the unveiling
cci ••monies begun. The parade was south In Me-
ridian street, through Monument Place to Wash-
ington street and cast to the Courthouse Bquare at
Alabama street, two miles In length and through
solid banks of people who gave the President an*
enthusiastic greeting.

Acting as escort to the President w»re three J>et-
taltons and one battery of T'nlted States tv...;.5,
thirteen companies and one battery of the Indiana
National Guard, veterans of the Grand Army of
the Republlo and otlu-r organizations, military an 1
semi-military.

"Well, how are you. Honorable Tom?" cried the
President, with a cheery laugh, as they shook
hands.

"I'm mighty well. Mr. President; how are you?"

replied the man who managed Judge Parker's Pres-
idential race.

President at Unveiling of General
Law ton's Monument.

Indianapolis, May 30.—President Roosevelt and
party, accompanied by Vice-President Fairbanks,
arrived here at 10:43 a, m. from the funeral of lira.
McKinley at Canton. Ohio. Tho President's car
was attached topassenger train No. 11 on the Cleve-
land division of the Big Four, due at 10:50. The
President and Vice-President were met at the sta-
tion ]v a large reception committee incarriage.-*, at
tho head of whlah were Senators Ueveridge and
Hemenway and Representative Overptreet. They
were driven at once to the Fairbanks home. Vice-
President Fairbanks. Governor Hanly and Secre-
tary Loci) rode with the President. During most of
tho day President Roosevelt was the companion of
Vice-Presldent Fairbanks. Several hours were
spent at tho beautiful homo of the' Indiana states-
man, luncheon being served there.

After the arrival at the Fairbanks home the mem-
bers of the reception committee were Introduced,
nfter which the President received the ministers of
the city and members of the 30th Indiana, General
Lawton's old regiment. President McGregor, of th«
Indiana Association of County Commissioners pre-
sented the President with a gold card bearing an
honorary membership.

Beated with the President and the Vice-President
at luncheon were forty guests. including Governor
Hanly, Senators Ueveridge and Hemenway, Repre-

sentative Ovcrstreet. members of the President's
party. Mayor Bookwalter, Harry S. New, chairman
of the Republican National Committee; Thomas
Taggart, chairman of the Democratic National
Committee; James Whltcomb Riley,Meredith Nich-
olson and officers of the Grand Army of the Re-
public and other organizations.

PRESIDENT GREETS TAQGART.

The President and Mr. Taggart were Introduced
by a mutual friend.

and now we are come, a mighty concourse, too
BC«at to reaoh with the human voice, or to num-
ber, to receive from the hands of the commission
whose proud privilege it has been to procure it.
and to unveil In this distinguished and gracious
presence a sculpture linns* of his, so true to life,
so sentient withal, and of lines so perfect as to
have been conceived only by genius in her best
moment, and fashioned by hands of consummate
skill mid unusual artist!.- i>o\v«r.

Let It be unveiled that you, sir, the first citizen
of the liuui ho served, and you, madam, and your*—

you and yours whom ho loved so well and for
whose welfare his only concern was, although a
thought of death- may behold it.« beauty and Its
strength, and that we, his countrymen, and our
Children may look upon It. Let it stand her«
through the glad springtime, through the glow of
tho summer, the mellow beauty of autumn and
the thick of winter .storms, as an evidence that
Indiana does not forget her sons nor her people
their benefactors. I>»t It stand here through all
tho multiplying years that are to come, a silent
but eloquent and Impressive teacher to the count-
lens thousands that shall pass this way of the
truth his life and deeds exemplified.

Ml.. ItII.EY READS A POEM.
James Whltcomb Rlley rend his poem, *'Th*

Homo Voyage." written In honor of General Law-
ton's memory when the body was being brought
home from the Philippines, and the curtain cover-
Ing thn monument was withdrawn by Miss Frances
Lawtoa), daughter of the dead general. Introducing

-
President Kuo9«vclt. Governor Xlanly said:

This, In and of Itself, Is a great occasion. ItIs
great because of the purpose for which we are as-
sembled, because of the character and fame of him
whose memory we are met to honor, and because
»<f the presence of his widow and his gracious
daughters, but it would "tillbe groat ware all thes«
elements absent, because of him who Id to bear
the principal share In its ceremonies*. Th? Presi-
dential ottlee Is the greatest oluce In the gift of
men. It requires v strong man to administer It. A
weakling would be quickly overwhelmed by its re-
sponsibility anil lost amid Its Immensities. But
ho whom Inow have the privilege and the honor
to Introducu to you Is at home In that great ofßce.
Great us It Is. i- Ix to him but opportunity, noth-
ing more. By his own intrinsic worth he hm
acldi-il distinction to Its greatness and lustra to Its
fuinH. For him tlmre have been. there are no
problems. l^ntks and gentlemcnt, the President of
the raited States.

President Roosevelt received another enthusiastic
greeting When ho. walked to the front of the speak-
er*' htand. The. reception was equal to that given
him when be appeared on the platform at the be-
ginning of the exeretsea Following the ceremonies
Vice-President Falrbajika made a brief address.
He said:

Fellow Citizens: Iwish to express to the Presl- •
dent of the United Stutea that which Iknow is in
all your heart*-- thanks for the admirable address
hi- has just delivered. He came Into the state this •
morning greeted by thousands. As h« leaves us •
to-night, after this crowning event of an eventful ,
day, lie will carry with him the. assurance that the
great citizenship of Indiana th loyal to the memory I
of those who made illustrious the years from IS6I
to IS'3 and that the people of Indiana are for
cleanliness In civil life and honesty in public ser-
vice.

Secretary Taft was represented at the ceremonies
by General Clarence R. Edwards, chief of the in-
sular bureau of the War Department, who was
General Lawton's chief of •'tiff in the Philippines.

At the close of the exercises the President
in1 Vice-President were driven to Crown Hill
Cemetery, where the President placed a wrrath on
tho grave of ex-President Benjamin Harrison Hebrought the. token of gal.ix leaves and liltes-of-the-valley from Washington.

The pa.rty then returned to tho Fairbanks horn*. '
The President appeared on the lawn and wasPhotographed with the Vice-President. SenatorHemenway. Governor Hanly and Secretary Loeb !
Several children from the. neighborhood were cord-tally greeted by the President. The train bear-ing the President left here for Fort Wayne where iha will pass •;, Igl•on his car. Stops were mad*at Anderson and Muncle. The President will speak"to-morrow at Lansing Mich . "peatc ,

Tb* President' s trli> from Bellcfontaina. wt\([« be

GREETED BY THOUSANDS.

If they doubt this, let them study the history

of the railway control movement in such a state
as lowa. It would be hard to find anywhere- a
more prosperous or more intelligent community;

a community of thriving farmers and thriving
townspeople. lowa did its share in the work of
building railroads when the business was one
that demanded men of the utmost daring and
resourcefulness; men like that gallant soldier
and real captain of industry, Grenvllle M.Dodge;

men who ran risks and performed feats for

soldier
real captain of industry. Grenville M. Dodse;

t who ran risks and performed feats for which
it was difficult to make the reward too high:

men who staked everything on the chances of a
business which to-day happily Involves no such

hazards. lowa was at length forced to under-
take the work of regulating the railways within

her borders. There was great outcry against it.

It was proclaimed that such effort would ruin

roads already built and prevent building more.
But lowa proceeded with the task, and it result-

ed not in ruin and stagnation, but in increased
safety and profit to the honest investor. In-

stead of putting roads into the hands of receiv-

ers, it was followed by a prosperity that rescued
many of them from receivership*.

THE RAILROADS AND THE BANKS.

No state, of course, can do for the railways

what tho national government has already done

for the banks, and that government should do

something analogous for the railways tion^
bank stocks

of course, can do for the railways

at the national government has already done

the banks, and that government should do
nothing analogous for the railways. NatUma!
,k stocks are bought and sold largely on the

certificate of character which the government,

as •i result of its examinations and supervision.

gfves to them To give another illustration from

lowa's experience when the national bank ng

law was amended to allow small banks to take

out national charter., great numbers of state
banks of that state were reorganized Into na-

tional institutions. The investing public was

ren.lv to back with unlimited confidence the In-

stitutions on which the federal government had
set the seal of Its confidence and approval The

railways have not been given this cert ficate of

utions on which the federal government had
the seal of its confidence and approval. The
ways have not been given this certificate of

character, under the seal of the national govern-
ment, and therefore many people who Invest
freely In the shares of banhs are reluctant to

buy "railroad securities. Give them the same
guarantees as to railroad securities which we

now give them as to national bank shares, and

we would presently see these people investing In
railroads, and thus opening a new reservoir from
which to draw the capital now so much needed

for the extension and betterment of the railroads.

NOT HOSTILE TO CORPORATIONS.
All this, my friends, is substantially what!

have said over and over again. Surely, it ought

not to be necessary to say that it in no shape or
way represents any hostility to corporation* as
such. On the contrary, it means a frank recog-

nition of the fact that combinations of capital,

like combinations of labor, are a natural result

of modern conditions and of our national devel-
opment. As far as in my ability lies my en-
deavor is and willbe to prevent abuse of power
by either and to favor both so long as they do

W*he aim of the national government is quito

as much to favor and protect honest corpora-
tions honest business men of wealth, as to bring

to justice those individual* and corporations rep-

resenting dishonest methods. Most certainly

there will be no relaxation by the government

authorities in the effort to get at any great rail-
road wrecker -any man who by clever swindling

d.vices robs Investors, oppresses wage workers,

and does Injustice to the general public. But
any such move as this is In the Interest of honest
railway operators, of honest corporations, and of
those who, when they invest their small savings

in stocks and bonds, wish to be assured that
these will represent money honestly expended
for legitimate business purposes. To confer
upon the national government the power for
which lask would be a check upon overcapital-

ization and upon the clever gamblers who benefit
by overcapitalization. Hut it alone would moan
an Increase In

the
value,

gamblers who i..

tho
overcapitalization. But it alone would mean
increase In the value, an Increase in the

safety of the stocks and bonds of law abiding,
honestly managed railroads, and would render it
far easier to market their securities.

VALUE OP PUBLICITY.
Ibelieve In proper publicity. There has been

complaint of some of the investigations recently

carried on, but those who complain should put
the blame where it belongs

—
upon tho misdeeds

which are done is darkness, and not upon tho
Investigations which brought them to light. The
administration is responsible for turning on tho
light,but it is not responsible for what the light
showed.
Iask for full power to be given the federal

government, because no single state can by leg-
islation effectually cope with these powerful cor-
porations engaged in interstate commerce, and,
while doing them full justice, exact from them
in return full justioe to others.

The conditions of railroad activity, the condi-
tions of our immense Interstate commerce, are
such as to make the Central government a}< M
competent to exercise full supervision and con-
trol.

DANGER OF POPULAR ANGER.
The grave abuses In Individual oases of rail-

road management in the past represent wrongs
not merely to the general public, but, above uH.
wrongs to fair dealing and honest corporations
and men of wealth, because they excite a popu-
lar anger and distrust which from the very
nature of the case tends to Include In the sweep
of Its resentment good and bad alike. From the
standpoint of the public Icannot too earnestly
say thai as soon as the natural and proper re-
sentment nrou.s^d by these abuses becomes in-
discriminate and unthinking it also become!
not merely unwise and unfair, but calculated to
defeat the very ends which those feeling It
have in view. There has l><«.::;l><«.::; plenty of dis-
honest work by corporations In the past. 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.

In the natural indignation the people feel
over the dishonesty, it is all -essential that they
should not lose their beads and get drawn into
an Indiscriminate raid upon all corporations, all
people of wealth, whether they do well or ill.
Out of any such wild movement good will not
come, cannot come, and never has come. On
the contrary, the surest way to invite reaction
is to follow the lead of either demagogue or
visionary in a sweeping assault upon property
values and upon publio confidence, which would
work incalculable damage in the business
world, and would produce such distrust of the
agitators that in the revulsion the distrust
would extend to honest men who, in sincere and
sane fashion, are trying to remedy the evils.

THE GREAT NEED OF THE HOUR.
The great need of tho hour, from the stand,

point of the general public
—

of the producer, con-
sumer find shipper alike

—
Is the need for better

transportation facilities for additional track.",
additional terminals an l Improvements In the
actual handling of the railroads; and all this
with the least possible delay. Ample, safe ami
rapid transportation facilities are even morenecessary than che.\p transportation. The prime
need Is for the Investment of money, which will
provide better terminal facilities, additional
track and a greater number of cars andlocomotives, while at the same time securing,
if possible, better wages and shorter hours
for the employes, There must be just and rea-
sonable regulation of rates, but any arbitrary
and unthinking movement to cut them down
may be equivalent to putting a complete stop
to the effort to provide better transportation.

RATES SHOULD BE FAIR.
There can be no question as to the desira-

bility of doing away with rebates op any
method of favoring one shipper at the expense
of a competitor, and direct dealing with tho
rates Is sometimes the only method by which
this favoritism can be avoided; hut where
favoritism is not alleged, and when the ques-
tion Is nakedly one of getting a. lower rate it
must be remembered that It in often possible
that those demanding iimay be diametrically
opposed In Interest to those who demand abetter, safer and more rapid transportation s*r-
vice, and higher wages and shorter hours foremployes. If the demand for more taxes, forhigher wages, for shorter hours for employe
and for lower rates becomes bo excessive as to
prevent ample and speedy transportation an
to eat up the legitimate profits; if popular amilegislative movements take a shape po ill di-
rected as not only to threaten honest Invest-
ments and honest enterprises, but also to pre-
vent any effort for the betterment of transpor-
tation facilities, it then becomes out of the
question to secure th« necessary investment, of
capital in order to bring about un improved Si-
vice.

Elates should not be unduly high; the
should be a thorough safeguarding against ac-
cidents; there should be no Improper shirking
of taxes; the shippers of the country must be
supplied generously with cars and all other
equipments necessary to properly care for ourcommerce, and all this means that the nations
government must be given full and effectivepower of supervision and control.

But the Interests of those who build, whomanage and who Invest in the railroads must'
\u25a0• no less scrupulously guarded than the In-

terests of the public. It is urgently necessary
at the present time, in order to relieve theexisting congestion of business and to <'o away
with the paralysis which threatens our expand-
ing industries, because of limited and inefficientmeans of distribution, that our railway facili-
ties should be so Increased as to meet the im-perative demands of our internal commerceThe want can be met only by private capital
and the vast expenditure necessary for suchpurpose willnot be incurred unless private cap-ital is afforded reasonable Incentive and pro-
tection. . .. v

It is therefore a prime necessity to allow in*
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A Pianola and a membership in the Aeolian Music Circu-
Jating Library are so insignificant in cost, as compared with
their value in the Summer Home, that they should be the
very first consideration with the country sojourner.

Tbemodist Pianola withMetrostyle $300
Model X Pianola with Metrostyle 215
Used Pianolas from 150
Pianola Pianos from 530

THF 4FOIIA\ CO Aeolian Hall, 362 sth An****- *_,!/*i^l <LU.,
-

ttrhBirrst.Wai York

YOU would be willingto pay a good deal to be able to
insure pleasant weather all summer. But as this is
not possible, isn't it the part of wisdom to provide
against the inevitable rainy days?

Nothing can brighten the atmosphere inside the house so
well as ru ..sic— real music, alive with the individuality of the
player, such as the Pianola provides.

The THEMODIST

NEW-YORK DAILY TIUBT'NE. FRIDAY. MAT 91 100r.

Fifth Avenue & 37th Street

i|

Thoroughly modern steel

vault equipped with boxes
in sizes suitable for se-

curities, jewelry or other

valuables

Safe Deposit Vault

Tiffany & Co.

CARPET c.h.brown co.
CLEANSING tei! %»-:3Stt•

iOOD WOKR (.fAKAMEED.
ALTEKINO. Kf.LAYLM.. *»Ai.Jkl>G.

Kent's Rotary

KNIFE CLEANING
MACHINES

100.000 in um> In
European hotel* and families

Jewis &(?Ongefl
Sole Agents.

130 and 132 West 43d Street, and
135 West 41«t St.. New York.

The Pianola
in

The Country

Much Is said about the inability of railway
presidents to agree among themselves as to
what policy should be advocated and what plans
followed in the effort to work out the problems
\u25a0which now present themselves. In so far as
the law Is concerned, allIask of them Is a will-
ingness to comply fully with Its spirit, and a
readiness to move along the lines Indicated by
those who are charged with administering it.
Our policy Is built upon experience, and our pri-
mary purpose Is to insure the futurn against the
mistakes and delinquencies of the past.

WILD TALK OF OVERCAPITALIZATION.

There has been much wild talk as to the ex-
tent of the overcapitalization of our railroads.
The census reports on the commercial value of
the railroads of the country, tog-ether with the
reports made to the Interstate Commerce Com-
mission by the railroads on their coat of con-
Mructlon. tend to show that as a whole the rail,

road property of the country is worth as much
as the securities representing it. and that in the
consensus of opinion of investors the total value
of stock and bonds la greater than their total
face value, notwithstanding the "water" that has
been injected in particular places. The huge
value of terminals, the Immense expenditure* in.
recent years in double tracking, improving
(Trades, roadbeds and structures have brought
the total Investments to a point where the opin-
ion that the real value Is greater than the face-
value Is probably true.

"So general statement such as this can be ac-
cepted as having more than a general valu<--.
there are many exceptions: hut the evidence
seems ample that the great mass of our railroad
securities rest upon cafe and solid foundations.

• if they fail in any degree to command complete
public confidence. it Is because Isolated Instances
of unconscionable stock watt ring and kindred
offences arouse suspicion, which naturally «x-
tends to all other corporate securities bo long as
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