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UNVEILING OF
s STATUE OF HERD

Continued from Page 1.

The program of exercises included an

invocation by Rev. Dr. Liucas, an address
by Governor J. Frank Hanly, music by
the Seventh Regiment band, the reading
of a poem dedicated to General Lawton
by James Whitcomb Riley, the introduc-
tion of the president by Governor Hanly,
and President Roosevelt's address.
_ James Whitcomb Riley read his poem,
“The Home Voyage,”” written in honor of
General Lawton's memory when the body
was being brought home from the Philip-
pines,

The ecurtain veiling on the monument
was then withdrawn by Miss Frances
].av'vton. eldest daughter of the dead gen-
eral,

Governor’s Address.

Introducing President Roosevelt, Gover-
nor Hanly said:

“This, in and of iiself, is a great
occasion, but it would still be great were
#11 its other elements absent, because
of him who Is to bear the prinecipal share
in its ceremcnies. The presidential office
is the greatest office in the gift of men.
It requires a strong man to administer.

by its responsibilities and
immensities. But he whom I
the privilege and the honor to introduce
is at home in that great office. Great as
it is, it is to him but opportunity, noth-
ing more. By his own intrinsic
he has added distinction- to its greatness
and luster to its fame. For him there
have been, there are no problems. Ladies
and gentlemen, the president of the Unit-
ed States.”
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President Roosevelt was glven another |

enthusiastic greeting when he waiked to
the front of the speaker's stand. The re-
caption was equal the ovationr given
him when he first appeared on the plat-
form. President Roosevelt said:

President’s Address.

For more than one reason I am peculiar-
lv glad that this year I speak on Memo-
rial day in the state of Indiana. There
is no other class of our citizens to whom
we owe s0 much as to the veterans of the
great war. To them it was given toc per-
form the one feat with which no other
feat can be compared, for to them it was
given to preserve the union Moreover,
you men who wore the biue, blessed be-
yond the victers in any other war of re-
cent times, have left to vour countrymen
more than the material results of the tri-
«mph, more even than the achieving the
triumph itself. You have
£0 genuinely reunited that all of us now,

whatever part of this union we live,
ge a right to feel the keenest pride, not
¥V in the valor and self-devotion of
vou, the gallant men who wore the
b
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Your gallant opponents
gray. The hero whose
day unveil, by his life

timony to the completeness the
anion. General Lawton i hi s
fought gallantly in the civil war
three yvears afterward he again marched
to war, this time inst a for [
and served with distinguished ability
Eluccess as a general officer, both in Cuba
and in the Philippin When he
served it was in an army whose
included not oniy many of his old
rades in arms, but some of his old
ponents also, as General Wheeler
General Fitzhugh Lee. Under him.
among the commissioned officers and in
the ranks, were many men whose fath-
ers had worn the blue serving side by side
with others whose fathers had worn the
gray; but all Americans now. and
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ywath
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necestary implication power to take all
action necessary in order to keep them at
the highest point of efficiency.

No Swerving from Present Course.

Every federal law dealin wit -
rations or with railroads lghat lrascml
put upon the statute books during the last
Six years has been a step in advance in
the right diréction. All aetion taken by
the adm!n!stratiun under these and the
pro-ex[s(mg laws nas been just and pro-
per. Every suit undertaken during that
period has been a suit not merely war-
g»anted.'hut requaired, by the facts: a suit
in the interest of the people as a whole,
and, in the long run, particularly in
the interest of stockholders as well as in
the interest of business men of property
generally. There can be no swor\'in;g
from the course that h
ped out in the legislati
ed and in the messages in which I have
asked for further legislation. We best
serve the interests of the honest railway
men when we announce that we will fol-
low out precisely this course. It is the
course of real, of ultimate conservatism
There will be no halt in the forward
movement toward a full development 5f
this policy: and those who wish us to
take a step backward or to stand still, if
their wishes were realized, would find
that they had invited an outbreak of the
very radicalism they fear. There must
be progressive legislative and adminis-
trative action for the correction of the
evils which every sincere man must admit
to have existed in railroad management
in the past.

Additional Legislation Needed.

Such that for
which I have asked in the past. and es-
pecially that for which ] asked in myv
message at the opening of the last session
of congress, i not merely in the interes:
of the public, but most emphnatically in
the interest of ey _ry honest railway man-

and of ail investprs or would-be in-
vestors in railway securities. There must
be vested in the federal government a full
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railways doing interstate business; a pow-
er in many respects analogous to and as
completc as that the government exer-
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To General Lawton it be- | the

fell actually to lay down his life; a trag- |

tragedies |

For he died in the fullness of time, serv- |

his country with entire
death that every man may well envy.

Indiana in the Civil War.

Indiana in the eivil war
more than her share of brave soldiers. It
inlso fell to Indiana to furnish the greatest
of all the war governors who upheld the
hands aof Abraham Lincoln; for when his-
tory definitely awards the credit for what
was done in the civil war, she will
the services of no other civilian, save
aulone those of Lincoln, ahead of the serv-
ices of Governor Morton. No other man
who rendered such services as he ren-
dered worked under such terrible
vantages, and no man without his
power could have achieved what
achieved during the last two years of the
war, when he managed the state govern-
nient of ITndiana solely on money ebtained
by pledging his own personal
personal fortune; and vet
moment relaxed in the
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Lineoln and Chase and Seward and Stan- |

ton in the cabinet, to Grant and Sherman
and Sheridan and Thomas in the field. It
was work that only the strongest man
could have done, and it was work vitally
r,:-nrsm',\' for the sake of the nation to
ao.

The men of the generation which fought
the civil war had their great tasks to per-

rm They met them as strong men

would have met them. They did them.
and we, their children, profit by their
mighty deeds, Jut no generation can
ever plead the great deeds of its prede-
cessors as an excuse for failing to per-
form its own duties. Our duties are those
of peace and not of war. Nevertheless
they are of the utmost importance: of Hﬂ‘-
portance to ourselves, and of still great-
er importance to the children who in a
few yvears will take our places as the men
and women of this republic. If we wish
to show ourselves worthv heirs of the men
of the civil war, we must do P
with the thoroughness with
did theirs.

our
which they
Problems of Today.

Great social and industrial
confront us, and their solution
on our part unfaltering courage.
A wise, good-natured self-restraint S0
that on the one hand we shall no-x‘mlor in'
daunted by difficulties nor fooled by those
who would persuade ' 'l
difficulties insuperable
gther hand we e not misled nto show-
ing either rashness or vindietis :n-:s‘ e
us try as a people v
ities as .we deal
social problems today that
Lincoln showed when with
resolution, but with a kindli
and common sense quite
he faced four weary years of open war in
front, of calumny, detraction and intrigue
from behind, and at the end gave to his
countrymen whom he had served so wplhl
the blood<bought gift X v
R nation
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forever united.
Predatory Man of Wealth.
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sess the power to exercise supervision
over the future issuance of stocks and
bonds, either through a national incorpor-
ation (which T should prefer) or in some
similar fashion, such supervision to in-
clude the frank publicity of everything
which would-be investors and the public
at large have a right to know. The fed-
eral government will thus be able to pre-
vent all overcapitalization in the future;
to prevent any man hereafter from plund-
ering others by loading railway properties
with obligations and pocketing the money
of spending in improvements
and in legitimate corporate purposes; and
any man acting in such fashion ghodld
be heild to a eriminal accountability. It
should be declared contrary to public pol-
allcw railroads to devote
transpor-

business, certainly not
of speculation. For the very reason
we desire to favor the honest
manager, we should seek to
ge the activities of the man whos«
concern with railroads is to manipu-
their stocks. The of rail-
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extension and
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prineiples are fundamental. Rail-
should not be prohibited from
ing connecting lines by acquiring
ks, bonds, or other securities of such
; but it is already well settled as con-
trary to publie policy to allow railroads to
acquire control over parallel and compe-
ting 1 of transportion. Subject to
first giving to the government the power
of supervision and control which I have
advocated above, the law should be
amended so that railroads may be per-
mitted and encouraged 1o make traffi
agreements when these are in the interest
of the general public as well as of the
railroad corporations making thém. These
agreements should of course be made pub
lic in the minutest detail, and should
subject to securing the previous assent of
interstate commerce commission.

Movement Has Come to Stay.

The movement
law has come
ountry have 1uaqe

made up the
er control over

orporations
honesti managed railway
by the policy.
more anxious to manipulate stocks than
to make the management of their
efficient and honest are the only
who have cause to oppose it.

We who believe in steady
progress stand unalterably
era of the widest publicity,
dealing on the part of
‘kholders, passengers and shippers
ask the consent of no man in carry-
out this policy; but we gladly welcome
aid of every man in
law in its details, and in securing its en-
actment and the faithful observance
wise provisions. We seek
revolutionary. We ask for such laws as
in their now obiain in the staid
old commonwealth of Massachusetts; such
laws now olain in England The
purpose of those of W
believe in the new policy, in its thorough
carrving out and in its progressive de-
velopment. is in no sense punitive or vin-
dictive. We would be the first to protest
against any form of confiscation of prop-
erty, and whether we protested or not, 1
may add that the supreme court could
be trusted in any event to see that there
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should be nothing done under the guise of |

regulating roads to destroy property
without just compensation or without due
process of law A8 a matter of course,
we shall punish any criminal whom we
can conviet under the lJaw; but we have
no intention of confounding the innocent
many and the guilty few by any iil-
judged and sweeping scheme of ven-
geance. Our aim is primarily to prevent
these abuses in the future. Wherever evil
doers can be, they shall be, brought to
justice; and no criminal, high or iow,
whom we can reach will receive immun-
fty. But the rights of innocent investors
not be jeopardized by legislation
executive action; we sanction no leg-
avily on them,
instead on the origina! wrongdoers or
beneficiaries of the wrong.

Must Not Be Unreasonable.

There must be no such rigid laws as will
prevent 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
to oppose ary unreasonable restric-
tions being placed upon the issuance of
stocks and bonds, for such would simply
hamper the growth of the United States;
a railroad must ultimately stand on
its eredit. 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 reilway and
those who invest in it render a great
public service: for .ljll-,-‘llat" ransgportia-
tion faecilities are a vital necessity 1o the
country. We favor full and ampile return
o such men; but we do not favor a pol-
icy of exploiting the many for the benefit
the few. We favor the railway man
who operates s railway upon a straight-
forward and open business. basis, from

the standpoint of permanent investmenet, |

| and who has an interest in its future; we
| are against only the man who cares noth-
in¥oke the power of the nation to restrain |

means who acts honorably by his fellows. |

The power of the nation must be exerted

to stop ctrifes of cunning no less than |

crimes of violence. There can be no hait
in the course we have deliberately elected
to pursue the policy of asserting the
right of the nation, so far as it has the
power, to supervise and control the busi-
ness use of wealth, especially in its cor-
yorate form Today I wish to say a
word 1o vou about the first and most im-
portant feature of this task, the control of
the common carriers doing an interstate
business; a control absciutely vested in

the nation, while in so far as the common |

carriers also transport the mails it is in
my opinion probable that whether their
business i or is not interstate it is to the
game extent suhject to Federal! control,
under jthat clause of the constitution
grantiig te the national! government pow-
er te @9lablish post roads and therefore by

ing for the property after his speculative
deal in its securities has been closed. We

favor the railway manager who Kkeeps "‘ﬁ

ciose touch with the people along his line
rather than in close touch with the specu-
lative market; who operates his line with
a view to the advantage he can legiti-
mately get out of his railway as a per-

manent investment by giving a fair re-|

turn to the stockholders and fo the pub-
lic good service with reasonable rates,
who does not operate his road with a view
to the temporary speculative advantage
which will follow capitalizing an uncer-
tain future and unloading the securities
on the public. We wish to make it to the
interest of the investor to put his money
into the honzst levelopment of the raii-
roads, and therefore we wish tc discrim-
inate against the man who, while enrich-
ing himself, lays upon the future owners
and patrons of the road and above sall
upon the honest men whose duty it may
become to op>ra’e the road, a burden
of additional debt without adding corre-
spondingly to its actual worth.
said about the ipability of railway presi-
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dents to agree among themseives as 10
what policy should be advocated and
what plans followed in the effort te work
out the probiems which now ?’m:
théemselves. In so far as the law con-
cerned, all T ask of the mis a willingness
to comply fully with its srmt, r.ng a read-
ness to move along the lines icated by
those who are charged with administering
it. Our pelicy is built upon e_xpeﬂenoe.
and our primary purpose is to insure the
future against the mistakeés and delin-
gquencies of the past.

Railroads Worth the Securities.

There has been much wild talk as to the
extent of the overcapitalization of our
railroads. he census reports on the
commercial value of the railroads of the
country. together with the reports made
to the interstate commerce commission by
the railroads on their cost of construction,
tend to show that as a whole the railroad
property of the eountry 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 is
greater than their total face value, not-
withstanding the “‘water” that has been
injected in particular places. The huge
value of terminals, the immense expendi-
tures in recent vears in double tracking,
improving grades, roadbeds and struc-
tures, have brought the total investments
to a point where the opinion that the real
value ig greater than the face value is
probably true. No general statement such
as this can be accepted as having more
than a general value; there are many ex-
ceptions; but® the evidence seems ample
that the great mass of our railroad se-
curities rest upon safe and solid founda-
tions; if they fail in any degree o com-
mand compiete public confidence it is be-
! cause isolated instances of unconscionable
| stock-watering and kindred offenses
arouse suspicion, which naturally extends
to all
as similar practices are possible and the
tendency to resort to them is unrestrained
by law While there have been many in-
stances of gross and flagrant stock  in-
flation, and while, of course, there re-
i main cases of overcapitalization, yet when
! the statistics of the weaker roads, the
overcapitalized roads, are combined with
those of the stronger roads, and consid-
ered in the aggregate. in my judgment
they will not be found to impair the
wholesome financial standing and 'posi-
tion of railroads as a whole; and
while those railway owners and managers
who have enriched themselves by loading
their preoperties with securities represent-
ing lttle or real value deserve our
strongest condemnation. on the other
hand hearty commendation is due
those owners and managers—representing.
I believe, the large majority—who have
vear after vear worked faithfully, pa-
tiently and honestly in building up our
great system of railways, which have
knitted together in close commercial and
social intercourse wid
of the ecountry and s
the great business of agricuiture itself
in contributipn to national growth and de-
velopment.
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Valuation by Experts.
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g enable

to the interstate
commission, by the employment of a suf-
ficient force of experts, to undertake the
physical valuation of each and any road
fin the niry, whenever and so soon as
in the opinion of the commission such a
valuation of any road would be of valud
to the commission its work, There are
undoubtedly some roads as to which it
would be an advantage, from the stand-
point of the business of the commission,
to have such a physical valuation as soon
as possible.

At the outset

let

be understood that

it

|
commerce |

supervision and control over rallways wiil
be for their detriment. If they doubt this
let them study the history of the railway-
control movement in such a state as Iowa.
it wouid be hard to find anywhere a
more porsperous or more inteiligent com-
munity: a community of thriving farmers
and thriving townspeople. JTowa did its
share in the work of building railroads
when the business was one that demand-
ed men of the utmost caring and resource-
fulness; men iike that gallant solfier and
real captains of industry Grenville M.
Dodge; men 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 today happily Involves no such
hazards. lowa was at length forced to
undertake the work of regulating the rafl-
ways within her borders. There was
great outcry against it. It was pro-
c¢laimed that such effort would ruin roads
already built, and prevent bullding more.
But JTowa proceeded with the task, and it
resulted, not in ruin and stagnation, but
in increased safety and profit to the hon-
est investor. Instead of putting roads
into the hands fo receivers, it was fol-
lowed by a prosperity that rescued many
of them from receiverships.

Certificate of Character.

No state, of course, can do for the rail-
ways what the national government has
already done for the banks. and that
government should do something analo-
gous for the rallways. Nationai-bank
stocks are bought and sold largely on the
certificate of character which the gov-
ernment, as a result of its examinations
and supervision, gives to them. To give
another illustration from lowa's experi-
ence, when the national banking law was

ramended to allow small banks to take out

national charters, great numbers of the
state banks of that state were reorganized
into national institutions. The investing
public was ready to back with unlimited
confidence the institutions on which th¢
federal government had set the seal of
its confidence and approval. The rail-
ways have not been given this certificate
of character, under the seal of the na-
tional - government, and therefore many
people who invest freely in the shares of
banks are reluctant to buy railroad securi-
ties. QGive them the same guaranties as
to railroad securities which we now give
them as to national bank shares. and we
ymulq‘ presently see these people investing
in railroads, and thus opening a new res-
ervoir 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 substantiaily
what 1 have said over and over again.
Surely, it ought not to be necessary to
say that it in no shape or way represents
any hn»‘Iih!v to c¢orporations as such. On
the contrary, it means a frank recogni-

of the fact that combinations of
combinations of labor. are a
result of modern conditions and
national development As far as
ability lies my endeavor is and will
prevent abuse of power by either
and to favor both so long as they do
well. The aim of the national government
quite much to favor and
honest corporations

of our
in my
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and the vast expenditure necessary

protect |
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i of wealth, as to bring to justice those in- !

{ authorities
! Ereat

physical valuation is no panacea; it is no!

sufficient measurement
will be ultimately
instrument in
It will be of

of a rate;
needed as an essential
administrative supervision.
use to the commission in
connection with ti duty of determining
the reasonableness of future ecapitaliza
tion, both as one element to enable such a
body 1o come to a
i matter, and also as an element to
| placed before the investing publie, to en-
able this public in its turn to reach a con-
| clusion; though of capitalization
! must be determined in large measure by
future need rather than past investment.
How important physical wvaluation will
prove as of the factors to assist in
| fiving eguitable rates T am not able to
| judege: but that will be of a certain im-
| portanee can be safely assumed because
| of the opinions of the interstate commerce
{ commission and of the courts, and be-
cause the recent action of the North-
ern Pacific railroad in advancing such a
physical valuation decisive on its side
in a rate controversy. Such a valuation
would necessarily help to protect the
railroads against the making of inade-
quate and unjust rates. and would there-
{ fore be 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
enduring prosperity and development of
the countyry that the silroads shall yield
reasonable profits v» Investors. It is from
one siandpoint quite as important to know
the originzl cost of the building of the
road as to know what it would now cost
to reproduce it: from another standpoint
{ the human equation—that is, the manage-
ment of the raod—is more important by
far than the physical valuation: and the
physical valuation of the road in one re-
gion may have an entirely different rela-
tion to the real value of the road than in
another region where the conditions are
utterly different. Therefore the phyvsical
valuation can never be more than one of
many elements to be considered; but it is
tone element, and at times may be a very
important element, when taken in con-
| nection with the earning power, fran-
chises, original cost, character of man-
agement, location and business possibili-
ties, in reaching an estimate on the prop-
jerty and rights of a corporation as a go-
ing concern
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Cannot Be Retroactive.

The effqet of such valuation and super-
vision of Securities cannot be retroactive.
Existing securities should be tested by the
laws in existence at the time of their is-
|sue. This nation would no more injure se-
curities which have become an important
part of the national wealth than it would
consider a proposition to repudiate the
public debt. But the public interest re-
quires - guaranty against improper multi-
plication of segurities in the future.” Rea-
sonable regulations for *their issuance
should be provided, so as to secure as
far as may be that the proceeds thereof
shall be devoted to legitimate business
purposes. In providing against overcap-
italization we shall harm no human being
who is honest: and we shall benefit many,
for overcapitalization often means an in-
flation that invites business panic; it al-
wavg conceals the true relation of the
profit earned to the capital invested. ereat-
ing a burden of interest payvments which
may redound to the loss alike of the wage-
earner and the general public, which_is
concerned in the ratés paid by shippers;
it damages the small investor, discour-
ages thrift, and puts a premium on gamb-
ling and business trickery.

There is an essential difference between
private and quasi-public property which
justifies setting som€where a limit be-
yond which the aceumulating value in
quasi-publie properties, due to the neces-
sity of a growing community, shall not be
capitalized.

Powers of the Commission.

One of the most important features of
the Hepburn act is its having given the
commission absolute econtrol over the ac-
counts of railways., The commission has
| just issued an order t othe effect that on
July 1 next all the railways of the coun-
try suhbiect to the jurisdiction of the com-
| mission must standarize their accounting
methods, and the commisison is now or-
ganizing a bureau of special -examiners,
| whose duty it will be. among other things.
to see that the books of the carriers are
kept in conformity with the rules laid
down by the commissioii. Thus the means
are already at hand and the machinery al-
ready created which., when perfected, will
put the public in positicn to know the
facts, so that the small investor can ex-
ercise an intelligent judgment when in-
trusting his money to the promoters of
great railway enterprises. We hope as
one of the chief means for betterment of
conditions to secure as complete publicity
in the affairs of railroads as now obtains
with regard to national banks.

Investors Need Not Be Alarmed.

| There need be no fear on the part of
linvestors that this movement for national
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dividuals
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methods, Most
be no relaxation by
in the effort

certainly there
the government
to get at any
railroa.. wrecker—any man who by
swindling devices rebs investors,
oppresses wage workers, and aoes injus-
tice 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

clever

! national government the power for which

- | benefit by overcapitalization.

i the

I ask would be a check upon overcapitali-
zation and upon the clever gamblers, who
But it alone
would mean an 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. [ believe in
proper publicity. There has been com-
plaint of some of the investigations re-
cently carried on, but those who com-
plain shouid put the blame where it be-
longs—upon the misdeeds which are done
in darkness, and not upon the investiga-
tions which brought them to light. The
administrationr is responsible for turning

what the light showed. 1
power to be given the federal government,

because no single state can by legisla- | tack; ]
{ upright public

tion effectually cope with these powerful
corporations engaged in interstate
merce, and, while doing them full jus-
tice, exact from them in return full jus-
tice to others. The conditions of railroad
activity., the conditions of our immense
interstate commerce, are such as to make
central government alone competent
to exercise full supervision and control.

Dishonest; the Exception.

The grave abuses in 'ndividual cases of
railroad management in the past repre-
sent wrongs, not merely to the general
public, but, above all, wrongs to fair-deal-
ing and honest corporations and men of
wealth, because they excite a popular an-
ger and distrust which from the very na-
ture of the case tends to Inciude in the
sweep of ils resontment good and bad
alike. From the standpoint of the public
I can not too earnestly say that as soon
as the patural and proper iesentment
aroused by these abuses becomes indis-
criminate and unthinking, it also be-
comes not merely unwise and unfair, but
calculated to defeat the very ends which
those. feeling it have in view. There has
been plenty of dishonest work. by corpo-
rations 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 heads and get
drawn into an indiseriminate raid upon
all corporations, all people of wealth,
whether they do well or ill. Out of any
such wild movement good will rot come,
can not come, and never has come. On
the contrary the surest way to invite re-
action is to follow the lead of either dem-
agogue or visionary in a sweeping assault
upon property values and Gpun public con-
fidence, which would work incalculabie
damage in the business world, and would
produce such distrust of the agitators
that in the revalsion the distrust would
extend to honest men who, in sincere and
sane fashion, are trying to remedy the

evils.
Need for Better Facilities.

The great need of the hour, from the
standpoint of the general public—of the
producer, consumer, and shipper alike—is
the need for better. iransportation faciii-
ties, for additional tracks, additional ter-
minals, and improvements in the actwual
handling of the railroads: and all this
with the least possible delay. Ample, safe
and rgpid transportation facilities are
even more necessary than cheap trans-
portation. The prime need is for the in-
vestment of money which wil. provide
better terminal facilities, additional tracks
and a greater number of cars and lo-
comotives, while at the same time secu:-
ing. if possible, betler wages and shorter
hours for the employes. Thera must he
just and reasonable regulation of rates,
but any arbitrary and unthinking move-
ment to cut them down may be equiva-
lent to putting a complete stop to the ef-
fort to provide better transportation.

Question of Lower Rates.

There can be no question as to the
desirability of doing away with rebates or
any method of favoring oune shipper at
the expense of a competitor, and direct
dealing with the rates is sometimes the
only method by which this faveritism can
be avoided: but where favoritism is not
alleged, and when the g rstiun.is naked-
iv one of getting a lower rate, it must pe
remembered that it is often possible that
those demanding it-may be diametricaily
opposed in interest to those who demand
a hetter. safer, and more! rapid transpor-
tation serviee, and higher wages and
shorter houts for employes. If the de-
mand for more taxes, for higher wages,
for shorter heurs for émployes. and for
lower rates becomes so excessive asg o
prevent ample and speedy trapsportation,
and to eat up the legitimate profits; :f
popular and legislative movements take
a sttape so ill-directed as not only to
threaten honest investments and hones:
enterprises. biit also 1o prevent any effort
for the betterment of transportation fac-
ilitieg, it then becomes out of the ques-
tirn to secure the necessary investment
of capital in order to bring about an im-
proved service. Rates should not be un-
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on the light, but it is not responsible for |

ask for full|
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{ of our -whole

duly high: there should be a thorough
safeguarding against acecidents; :
should be po improper shirking of taxes;
the shippers of the country must be sup-
plied generously with cars and all other
equipments necessary to nr?ﬂy care for
our commerce, and all this gneans that
the national government must be given
full and effective power of supervision
and control. But the interesta of those
who build, who manage, and who invest
in the railroads must. be no less scrupu-

there

lously guarded than the Interests of the .

public. It is urgently necessary at the
present time, In order to relieve the ex-
{sting congestion of business and to do
away with the paralysis which threatens
our expandi industries, because of lim-
ited and inefficient means of distribution,
that our raflway facllities should be w=o
increased as to meet the Imperative de-
mands of our internal commerce, The
want can be met only by private caplt{ul.
or
such purpose wlill not be incurred unless
private capital is afforded reasonable in-
centive and proteetion. It is therefore a
prime necessity to allow investments m
railway propefrties to earn a liberal return,
a return sufficiently libheral to cover all
risks. We can not get an improved serv-
fce uniess the -arriers of the country can
sell their securities; and therefore noth-
ing should be done unwarrantedly to im-
pair thelr ecredit nor te Increase the
value of their outstanding obligations,
Believes Iin Proper Restraint.

T emphatically believe that positive res-
traint should be imposed upon railway
corporations. and that they should be re-
quired to meet positive obligations in the
interest of the general public. 1 no less
emphatically believe that in thus regulat-
ing and controling the affairs ef the rall-
ways it is necessary to recognize the neel
of an immense outlay of money
private sources, and the certainty tha-
this will not be met without the assur-
ance of suificient reward to induce the
necessary investment. It is plainly ina-s-
visable for the government to undertak:
to direct the physical operation of the
rallways, save in wholly exceptional cases
and the supervision and control it exer-
cises should be both entirely adequate
to secure its ends, and vet no mere har-
assing than is necessary to secure these
ends.

I believe that the railroad men of th=
United States are coming to a more per-
fect sense of the responsibility of the re-
lation which they bear to the p!!b‘l('. an‘l
of the dignity of that relation. They ar:
public servants of the highest and fullest
sense. Indeed, there is not a brakeman
nor a switchman upon the most remote
road in the land who does not fill a pub-
lic functicn and render a service of large
public usefulness We bhegrudge

from |

neither |

honor nor reward to these men to whom |

we enturst our lives and
Behind those active workers
road fieli are those who have
ination of railroad policies
are entitled to great rewards; and in re-
turn public opinion is right in
them to a rigid accountability for
way they perform their public duties.
several months past some, if not all,
roads have been in a condition
extreme congestion. Doubtless this
mainly due to the fact that the country

our
mn

Property.
the rai-

These men

For
of

our
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holding |
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has outgrown its railrecads, that our pros- |

increased at such a rate
sanguine and optimistic rail-
en unable to keep pace with

perity has
most

its growth
ur\‘g methods of operation, which hold
gr;nd in placid time of steady and re-glgl.n‘
movement, should at a time of crisis \‘um
to the imperative necessities of public
need,

People Depend Upon Railroads.
of the past winter proves
how great is our dependence on the
railroads and how serious the respousi-
bility of those who undertake to 1';-1‘»‘_!’0!‘
the public in the matter of transportation.
1 believe that there is sufficient ingenwty
and executive genius in the operating offi-
cials of the road greatly to diminish the
troubles complained of. The most effec-
way to lessen demands for unreas-
onable legislation is for the railroads act-
ing individually and collectively to rem-
edy as many as possible of the abuses and
shortcomings for which there really are
and for which remedial laws
are demanded by the shipping public.

The admirable national legislation of re-
cent vears, in taking away from the rail-
roads the power of giving illegal favor,
has taken away from them one of the
illegitimate methods by which they used
to protect themselves from improper at-
and it is therefore necessary that
servants shonld be as vig-
ilant to protect them against harm
to prevent them from doing harm. Un-
doubtedly many high officers among the
railroad men have followed the extremely
unwise course of endeavoring to defeat
the enactment of proper laws for their
own control, and of endeavoring to
thwart, obstruct and bring into discredit
the administration of the laws. But the
folly of some of their number in no way
alters our duty, nor the wisdom of per-
forming this duty in a spirit of absolute

The experience

justice alike to the railroad, the shipper, |

and the general public
Railroads Should - Keep

Politics.

}-‘ma:l;f, friends, let us never
this is not merely a matter of Business
but also a matter of morals. The success
system of government de-
pends upon our diseriminating between
men, not with reference to whether they
are rich or poor. whether theyv follow one
occupation or another, but with reference
solely to whether they act as henest and
upright citizens should aet. Let the local
attorneys of tne big roads Kkeep out of
politics; and when they have to appear
before the national or any state legisla-
ture let their names be put on a special
register, and let their business be above
board and open. There are blackmailers
in public life, and the citizéen who is hon-
ést will war againgt the man who tries to
blackmail a railroad or a big corporation
with the same stern determination to pun-
ish him as against the man who corruptly
favors such corporation. But let the rail-
road man remembeér that to purchase im-
munity in wrongdeing or to defeat black-
maii by bribery is the worst and most
shortsighted of policies. Let the plain peo-
ple insist on the one hand on governing
themselves and on the other hand on do-
ing exact justice to the railways. Let the
big railroad man scrupuleusly refrain from
any effort to influence politics or govern-
ment save as it is the duty of every good
citizen in legitimate ways to try to
fluence politics and ggvernment;
people as a whole in their turn, remem-
ber that it is their duty to discriminate.in
the sharpest way betweéen the railway
man who does well and the railway man
who does ill; and, above all, to remember
that the irreparable moral harm done to
the body politic by cerruption is just as
great, whether the carruption takes the
form of blackmailing a big corporation
or of corruptly doing its bidding. What
we have to demand in ourselves and in
our public servants is honesty—honesty to
all men; and if we condone dishonesty be-
cause .we think it is exercised in the in-
terests af the. peaple, we. may rest as-
sured that the man thus showing it lacks
only the opportunity togexercise it against
the interests of the people. The man who
on occasion will cerruptly do what is
wrong in the interests of a big corporation
is the very man eager -to blackmadil that
corpotation as the opportunity arises.

Corrupt Men Turn. “Reformers.”

The man who is on occasion_a corrup-
tionist, is apt, when the gust of popular
feeling blows hard against the corpora.-
tions he has corruntly served. to be the
loudest, most reckless, and most violent
among these who denounce them. Hunt
such & man out of public dfe., Hunt him
out as remorselessly as if he is a black-
maller, as if he stands corruptiy for spee-
ial privilege. Demand honesty—absoiute,
unflinching honesty—together with eour-
age and common senge, in pubiic servant
and in business man alike., Make it evi-
dent that you will not tolerate in public
life 2 man who discriminates for or
against any other, save as justice and
reason demand it; and that in your atti-
tude .toward business men, toward the
men who are dealing with the great finan-
cial interests of the country. while vou
intend to secure a sharp reckoning for the
wrongdoers, vou also intend heartily to
favor the men who in legitimate wayvs are
doing good work in the business commun-
jty—the railway president, the traffic
manager, or ‘other official, high or low,
who is doing all in his power to handile his
share in a vast and complicated business
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Walker’s

Store opens every morning at half-past eight o’clock.

Dainty stock collars, special for ¥Fridlay and
Saturday.
One lot comprising twelve dozen beauties in faney shades
and prettily trimmed with velvet braids and laces.

Splendid values at 50¢ to 7o¢ each. Choose
Friday and Saturday at

Another assortment contains twelve dozen prefty white
piques and five dozen val lace stocks, all dainty new

spring styles; worth 25¢ each. Friday 10
and Saturday vour choice wss ey ‘c

Center aisle—main store.

Women's fine brilliant lisle lace hose, worth
$1.00 the pair. Friday and Saturday
special......... .

Four ecomplete
days’ offer.

lines in the lot. An exceptionally fine two-
Women’s vests, 50 dozen,
Jhigh neck and long or
short sleeves or low
neck and no sleeves.

Worth 35¢ reg- 25c

ular, special
Walker's east aisle—mnin

§l;le;|;lid Fridéy ;zﬁl_n(l» S»aturday‘ iuiderz
pricings on men’s underwear.,

All $1.25 men’s underwear, per garment

Women's pants, 30 dozen
pairs, wide style, hand-
somely trimmed with
lace, worth 35¢ reg-

nlar, spe- 25

slore.

95e

sete s s s e

Two lines of $1.00 underwear, per garment .........85¢

Two lines of $1.50 underwear, per garment

avia mais 292D

Best French balbriggan underwear, per garment....$1.00

Eecru athletic undershirts, per garment. .. ..

Walker's ‘“*Men’s corner’'—east

aisle-

RLUEDRNA
CARSh LA B
Style in Every
Feature

-

Every line and curve in a
Gardner Suit contributes to
the stylish dignity found only in
the bestof clothes,

By perfect tailoring all the
original “swell" shapeliness i
retained until the garment |
worn out,

Men who know
clothes .values wear Gardner
Suits.

Favorite prices, $15, $18,
$20, $22.50, $25 and $30.

Others, $7.50 to $40.

S

genuine

to profit alike of the stockholder and the |

.neral public. |
g(ll:el t.lnP man of great wealth remember |

that while using and enjoying it, he must

SYRUP OF
WHITE PINE & TAR
FOR THAT COLD.

20¢

THAT'S ALL

consistent misuse,
or spending his
is ominous of evil to himself, to
others who have wealth, and t‘u.th-" na- |
tion as a whole. As for ‘thf: rest of us,
let us guard ourselves against envy as we |
ask others guard themselves against ar-
rogance, and remember Lincoin’s words
nfekin-ﬂ_\' wisdom: “Let not him who is
houseless pull down the |_I'l.lll>'~‘ of an-
jet him worl'l( diligently and |
for himself, thus by exampie
:;s”\:lrir?gethat his own shall be safe from
violence when buijit.” !

Descriptién of Statue.

The Lawton monument is the resuit of
the work of the Lawton Monument com- |
mission, formed in 1900 soon after the

death of General Lawton in the Philip- |
pines. The Commercial club and the
board of trade co-operated in the forma-
tion of the commission. which r;_usod‘ $6, -
000 by popular subscription. Daniel ( hes-
ter French of New York had “charge of
the creation of the statue. The work was |
done partly by an American student, An-
drew O'Connor.

The monument stands in the courthouse
grounds, facing southwest. The bronze
figure is nine feet high, snrnmuming a
stone pedestal, six feet in heighth. The
figure is erect, clothing in kbaki uniform,
and stands beside a cactus bush. Mod-
elled in New York, the statue was taken
to Paris and cast in bronze by the Cire-
Perdue (lost wax) method, which has giv-
en the bhronze a beautiful tone and sur-
face. The figure was exhibited in the
saton

trustee, and that

wealth,

A. C. Smith,

THE OLD RELIABLE DRUG-
GIST, 142 MAIN ST.

and in 18579 was com-
missioned a captain. He served with dis-
tinetion in 1876 arzainst the Sioux Indians;
(in 18579 against the Utes, & 1856 against
Geronimoe, whom he captured in Mexico
In the Spanish-American war he gained
{the rank of lieutenant colone! and was
made a major general of volunteers. He
| commanded a division before Santiago
in 1908 and received the jury’'swas transferred to a command in the
award of a second medal. granted nnlnyhilipmrws, captured Santa Cruz, a Fili-
once before to an American sculptor. ‘lnino stronghold, April 10, 1899, gained an-

Sketch of Lawton other victory S8an Isidro, and was

| placed in command at Maniia. : In the au-
General Heary Ware TLawton, [tumn of 188 he led a campaign against

wexaoa’g'ras ’killed at Sa;\yMateo. near Ma- | Aguinaldo. which resulted in his death

nila. December 19, 1899, was born at Man- | upen the firing fine by a Filipino bullet.

hatfan. 0., March 17. 1843, and while a‘ Hig widow and three daughters live in

boy came to Fort Wayne, Ind. He en- |Ken 1cky.

listed in the Thirtieth Indiana regiment in

1861 and was mustered out in 1865 as cap-

tain., He joined the regular army as a

second leutenant,
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