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OWEN & MOORE

PDEAT SRS IIT

School Books,
Medicines, Juvenile Books,
Chemicals, Sunday School Books
Paints, WindowGlass Blank Books,

Oil, Varnishes, ‘Pocket Books,
Spices, Pens, Ink,

Soaps, Perfumery, Pencils, Envelopes,
Toilet Articles, Box Papers,

Combs, Brushes, &c. Sheet Musie,

Cigars, Musieal Instraments,
Tobaeco, &e. Yiolin Strings, &e.

Drugs,

CLARKSVILLE, TENN,, |

‘Would call attention to their
of

FINE LIQUORS,
Consisting of |
DR. DRAUGHON’S
Celebrated

A full supply of School Books, such as
used in the Common Schools, Private]
Schools, Stewart College and Clarksviile|
Female Academy, always kept in stock

Robertson Go. Whiskey,

Murrill & Scivally’s

PIINR®E OILLD

aud for sale at the Lowest Market Prices.

Franklin Street, Opp. (curt House.

GRANGE f
Warchouse Association !

Tobacco and General
Commission Merchants,

Clarksville, Tennessee.

T. HERNDGCN, Superintendent.
JAS H. SMITH, Inspector.

L3
All Tobaceo advanced on will he insured for the amount of the advance
while in store at the expense of the owner. No other To-
baceo insured unless so ordered by the owner,

BOARD OF DIRECTORS;
W. W, GiLr, Viee-T"res. R. Y. JouwssoN,
G. W, LEwis,

W, In. TAY LOR,

T. M. ATRINS, Sec'y,
T. M. HARKER,
J. 5. FLOWERS,

W, F_.TaYLoR, Pres,

B, W Usseny, B 1. Ross,

M. P. Battery, J. H. DUsx,
November 10, 1877 -8m

J. H. PETTUS, W.P. HAMBAUGH. J.C. KENDRICK. |

KENDRICK, HAMBAUGH & CO.,

Tobacco Nalesmen,

|
And Gen’'l Commission Merchants,

Central Warehouse,

Corner Main and Front Sts., Opp. Wharf Boat,
CLARKSVILLE, TENN.

——_—

GEORGE S. IRWIN, Book-Keeper.

All Tobaceo advanced on by us will be insured against loss by fire
when received at Central Warehouse at Clarksville at owner’s expense.
Tobacco not advanced upon will not be insured unless so instructed by

the owner,
october 6, IN"7-1f

Turnley, Ely & Kennedy,

Suceessors to TURNLEY, ELY & CO.

COMMISSION MERCHANTS,

ATINTD

- Tobaceo Salesmen.

ELEPHANT
Fire Froog

WAREHOUS

NN.

terest of our eust Omers and best prices obtalned for Tobaceo

% 1k will bt fnsured aendnst loss by fire when reccived ol oor

t owner's expense. Tobieeo not advanced
OowWner.

will et be |

(1)}
doeel-T7-tm
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STOVES. TINWARE. HOUSE-FURRISHING G0ODS,

CHINA,GLASS AND QUEENSWARE.

KINCANNON, WO0D & GO,

stock and mostvom plete variety of above Goods
utl wholesale or relanll, ns

Are now in recelipt of Lhe largoest
¢t brought to thiscily, whieh they will sel)],

LOW AS ANY HOUSE IN THE WEST !

Special Attention to Roofing and Guttering.
PRICES LOW. SATISFACTION GUARANTEED.

Mnareh2d, 1511

Peach and Apple Brandy,

Lincoln Go. Whiskey,

Nelson Distillery

S X AT

Bourbon Whiskey,
Mellwood Rye,

——

Walter McComb & Co.|

AT

HENRY FRECH

Farm and Garden Implements,

FRESH AND PURE

Buest Garden Seed,

RED CLOVER,
SAPLING CLOVER,
ORCHARD GRASS,
HERDS GRASS,
BLUE GRASS,
LAWN GRASS,
TIMOTHY SEED.
SEED POTATOES,
EARLY ROSE,
PEERLESS,
RUSSETS,
EARLY VERMONT,
JACKSON WHITE.

Februnry 8, 1578-em

COAL.

Pitteburgh Coal per WREDTI load
St Bernard .
Nut -
Plttesburgh Coal per car Joad...
p{!_ t&mﬂl‘d l‘t - L2

N L

ol Lot -

“ i

% X LESS OIIID, |

Please state in order what kind yon wish

| dellverad.

AIND OLD

|

Together with a full stock of

Rectified Whiskies

And all kinds of
Of the Best Quality.

August 18, 1877-tf l
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BEAUMONT & BYERS

FIRE INSURANCE.

GOOI) AND RELIAIDILE.

Are Agents for the

81,500,000 |
4,000,000
1,000,000

“Queen,” of Liverpool, Eng., Assets in UL 8.....
Fire Association, of Phila., o
Mobile Underwriters,

‘s sk

And ask a share of the public patronage.

Dee. 16, 157-U0

| And he asks of both retail and wholesale purchasers to call and examine be-
! fore purchusing elsewhere.

J. J. GCROSMAN,

Sole Agent for

Wilsen Pit's Pure ==

Has in store a supply of
this well known Whiskey,
for sale at the
ordinary brands.

G. N. BYERS

ALWAYS KEEPS ON HAND A

COMPLETE STOCK,|,

—0 F—

DR

TOILET ARTICLES,

price of -rE:

A, H. MUNFORD,

UGSand PAINTS

F. P. GRACEY & BRO.

January 12, 18578-2m

Hecla Coal.

Having secured the Ageney for Hecla
Coal, we can furnish s very superior article
of Kentucky Coul, elear of siate, iron and
'wnf{l Try it. We guarantee it as repre-
sented.

-
By ear load (side track)a..ee s
By car load (deliverad).,....
By 100 bush. “
By wagon load *
This 18 not Drake's Creek
lnst season.,

B. F. Poston, Ag't.

Dec. 22, 1877-3m

A CARD.

The subseriber respegifully Informs the
citizens of Clarksville mudnm{vmun-
ties that he hos retal 1o this city to re-
sume his old and legitimate ealling, the

Carriage and Buggy Business

but especially the renovation of pleasure
viechicles, a8 regunds

Repairing, Painting, Trimming, Ete.

My place of hnsiness is loeated on First
street, between Franklin and Commerce
streets, Clarksville. The patronage of the
public Is respectfully solieited, Termsmod-
ernte, to sult the times, The cordind recep-
tion and kimdness T have uniformly met
with sinee my return s traly gratifying and
prompts me to make most grateful acknowl-
edgments,

W. R. Bringhurst, Sr.

March 30, 157841

Johnson & Nass,

FASHIONABLE TAILORS!

Have removeid their tailor shop to Flmt
street, west slde, ground floor, between
Franklin and Commerce, where they will be
pleased to seenll thelr friends and customens,
and all who want good Talloring, neat fits
and well-made Clothing, for s small price.
Feb. 18, 78-11, .

THE HOWE

o

ressniae

Conl sold by us

Sewing Machines

Are warranted for five yenrs. and sell as low
5 ANy,

Office at LOVELL & LARKIN’S,
FRANKLIN STREET,

One door above Melodeon Hall, Clurksville,
Tenn.

F. W. Bostelmann,

AGEN'T,

R. H. BURNEY.

Jan, 12, I878-11

RUDOLPH & BURNEY,
ATTORNEYS AT LAW

CLARKSVILLE, TENN.

OFFICE ON STRAWBERRY STREET.

[

maspecial attention pald to collectlons.
Dee, 1, 1I877-t1

" A. G. GOODLETT,
ATTORNEY ATLAW,

CLARKSVILLE, TENN.

OFFICE IN FRANELIN BANK.

Is prepared with blanks to attend to

Jmnkrupley.

L. G. MUNFORD.

MUNFORD & MUNFORD,
ATTORNEYS AT LAW

—AND—

SOLICITORS IN CHANCERY

Wil proctice in all’l:u! Courts of “4‘?"'“"::
Inw and equity In ontgoinery, Slewin
and Houston counties, and the l'?aierﬂ and
Supreme Courts at Nashville,

rpecis] attention to callections,

Jan, 8, 1876-11

L. GAUCHALT.,

SCHOOL BOOKS AND STATIONERY, WATCHMAKER & JEWELER,

Tobaceo, Cigars and Liquors,

(8. B. Btewart's old stand)

Franklin St., Clarksville, Tenn,
ALL WORK WARRANTED,

Febt-tm

JAY,

{deed the very solvency of

Sy
SPEECH ©OF

Thursday, March 28, 18748,
r. President : The executive de-
ment of the United States and
he officers representing the Union
Pacific and Central Railroad
ﬁ,‘;gf;"?;:ﬁ'“ that the publie in-
ests as well as the prosperity, in-
ese
, demand that
6t pewee.:hﬂnﬁl o dlﬁpl?y (}m:l-
gress to seitle ex : tes ang
secure the repayment of the enor-
mous loans made under the acts of
1862 and 1864 to aid in building the
President and the Seoretary’ of the
A 0
Treasury have repeatedly called the
S e
(] Ve
‘ernment is not aulﬁeiegt, and the
accredited officers of the two eom-
g‘mim, flushed with the success of
eir efforts to control legislation in
the past or confiding in their su
posed legalad vantage, have remind-
ed us in significant language that
these t interests are exposed to
thee mest danger and with ap-
rently conscious power to impose
heir own terms, they have submit-
ted a basis of settlement so exacti
a8 to shock the moral sense of :ﬁ
who have considered it. In order
that we may fally appreciate the
danger that threatens the Govern-
ment and the ple of the United
States of losing the hundreds of
millions of dollars advanced and to
he advanced in building this great
highway of commerce, I beg to call
the attention of the Senate to an ex-
tract from a letter written by Mr,
Dillon, President of the Union
Pacific Railroad Comupany, on the
9th of February, 1875, addressed to
Mr. Bristow, then Secretary of the
Trensury, in which he says:

Themoﬂpur held by the Government, in
Its terms and by judicial deeclsion of the

United States cirenlt court eannot beenfored-
ed until the muturity of the bonds, which Is
near the elose of the present cen .

The bonds nre aceumulating an interesi-
account, also uncollectible un.fll the princi-
p:;hh due, It'r:‘m:ll:nl and interest, when tlu&
will amount to-the very large regate
over §77 000,000 — N -

_And he iz writing about the
Union Pacific Railvay indebtedness
alone— :
though the actual amo mulvancsd by the
Government was only §27,.256,512,

For this very large amount the Govern-
ment has only a second mo » mnd if it
be allowad 1o accamulate, without any pro-

vision being made to meet it, the company
will probably be ufterly unable to pay ir.

Atithe same time, it is unlly manifest
that the Government will e unable (o
oollect it except upon the assumption that
It will advance the money to discharge pri-

HON. 5. E. BAILEX, | the
| ¥ the Semnte of the Unitea States,

-  will become due be-

Jnnnnx;. 18608, but that the mean
time of paymen :
day, and it is shown by the Judi-
clm?(hmmltme that 5 |
cent. of the net ngs of the two
roads and one-half the service ren-
tde'erl the .g:vemmm_ in
0 years have averaged
of £1,166,000 per annum, Nor is
there any reasonable upon
which to base a belief the sum
will be less in the future. Now, a
ve:{sim e ealculation will show
that the £15,000,000 demanded as the
rice of the twelve million aeres of
nd to be carried to the sinking
fund, placed at interest at & per
S e e
as require, will swell by the
of Oefober, 1905, to n sum exceed-
ing 873,000,000, and the interest on
the sum of $1,1 perannuwm, be-
ing the 5 per cent. of net profits and
one-half the transportation account
of theGovernment, will by thesame
:lma o;q“ual the sum of tnlia;wo,om,
hese two sums aggrega maore
than $100,000,000, -
But not content with these enor-
mous gains the railroad companies

of the debt shall be extended from
the 1st of January, 1898, to the lst
of October, 1905, a period of seven
years and nine months, and their
respective dates of maturity to the
day of settlement. The Supreme
Court of the United States has de-
cided that when these bonds shall
become due the principal and inter-
ext begome n debt against the cor-

tions which they are bound in
vw s well asinmorals then to p:ly
The })rinelml and iaterest on the
1st of January, 1808, after deduetin
the payinents heretofore made, wi
amount to the sam of $142,000,000 ;
but according to the terms of the
bill, although the &r}‘mipal will
bear interest, £86,000,000 of inferest
which atthat time will also be a
debt and should bear interest will
be seven years nine
months although all payments to
the fund made by the corporation
will be at compound interest for
that time. 'The loss to the Govern-
ment on this score will amount to a
sum exceeding $49,000,000,

or mortgnges, and ron the road on Govern-
ment actount—a poliey which wise states- |
manship could not mdvise, |
By standing still, therefore, the company |
has a lond of debt accunmuiatin
no provision is muade, nnd the
Is drifting farther and Girther from the op-
portunity to secore a just return for its nd-
vances, To do nothing is to injure hoth the
Government nod the company, perhaps ir-
retrievably to both,

In this dilemma, I venture to maken pro-
position, which offers, on the part of the
company, all it ean possibly do, anid seeares
to the Government s substantial return for
Its sdvances,

This intimation of probabie in-
solveney of the Union Pacific Rail-
road Company, and consequent loss
to the Government, is repeated in a
communication addressed to the
Senate Committee on the Judiciary
on the 12th of November, 1877, by
Mr. Dillon, and Mr., Huntington
the vice-president of the Central
Pacific Railway, who joined with
him in saying as to both companies
what I will ask the indulgence of
the Senate to listen to.

Nearly three years sinee the oflieers of the
Union Pacitie and Central Paclric Railroad
Compnnles cilled the attention of the Se
retury of the Tressury 1o the fuet that con-
trary to the geneml expectation at the In-
coption of the enterprise—

And{ ask attention to this phrase-
ology—

n balanee of accounts in his ledger wns ae-
cumuluting sgainst themn  which, unles
somy remnedinl legislation wis soon hoad
would amounnt, by the time it eame due anc
payuble, 1o a suin which it might be embar-
rssing to the compnnies to pay simolbene-
ously with their first-mortgage debt, and
reater than the value of the subordinnted
len of the Government on the propertles
themselves,

But as if this deliberate declara-
tion was not sufficient to warn the
Senate of the danger that threatens,
Mr. Huntington, who appeared be-
fore the Judiciary Committee, takes
oceasion to say in an address de-
livered to that committee:

By the time—

Speaking of the Government debt
and the first-mortgage debl, equal
in amount to the principal of the
Government bonds issued to these
railroad companies—

By the time both mature and become pay-
able it 1s not Ukely the property will be
worth thelr ageregate sam, and Hthe shrink-
Ing nnd settling of prices should continoe
further it mny hup]lwn that jt will not sutfice
10 pay more (han the first imortgages.

These carefully considered siate-
ments are accompanied by equally
well-considered declarations to the
effect that by the terms of the acts
of 1862 and 1864 the officers of the
two companies have the moral as
well as the legal right to distribute
the earnings of the two roads to the
stockholders, and although this
course will certainly lead to the in-
solvency of the corporations, as they
agree, they wvery plainly threaten
that unless the Government will
yield to their terms they will man-
age aflairs solely with regard to the
interests of the proprietors and with-
out regard to the just claimsof erxd-
itors.

In order to give greater force to
these extraordinary claims they
have submitted to the Senate of the
United SBtates and also to its Com-
mittee on the Judiciary a proposal
for a settlement in the shape of a
bill by which each of the companies
offers to reconvey to the Govern-
ment six million acres of land de-
rived from the government bounty
for the sum of £1.25 per acre, yayu»
ble immediately, and making in all
£15,000,000. This money is to be car-
ried into a sinking fund and the in-
terest to he compounded at 6 per
cent, semi-annually until the first
of October, 1905. They propose that
to the eredit of the sinking fund
shall be carried any sum now due to

for which
voernment

| them from the Government, and if

the amount shall not equal #1,000,-
000 to each company it shall be
made aqual to that sum. They pro-
pose further that each company in
yroportion toits deticiency shall pay
mto the Treasury to the eredit of
this fund on the first days of April
and Oectober in each year com-

{ mencing the first of April, 1878, and

ending the st of October, 1905, gnch
sum of money as shall be ascertained
by the Secretary of the Treasury to
be sufficient, with the interest there-
on compounded somi-nmmall{,
when added to the other sums to
the credit of the sinking fund, to
pay off and extimiuiqh the bonds
with 6 r cent. interest thereon
from their respective dates tothe 1st

| of October, 1905,

That we may properly understand
the nature of this offer, the advan-
tage to the corporations and loss to
the Government to follow its ncee
tance, it becomes necessary briefly
to refer to the contract between the
parties embodied in the acts of 1864
By the terms of this contract the

| Government loaned to these com-

nies in its bonds to the amount of
55,000,000, payable thirty years

I the rate of 6 per cent.
[ These bonds were deciared to be

after date, and bearing interest at
T Annuim.

a mortgagelien on all their property,
but the lien was made subordinate
to another lien of £55,000,000 bonds
issued by the companies themselves,
On their part the corporations

that they would pay annually into
the Treasury 5 cent of their net
earnings, and that the Government
should retain one-half the sums due
from it from fear to year for ser-
vices rend ,and that those sums
when received should be applied to

Now, let us for a moment go back
and see what sacrifices these gentle-
ment who in their address to the
Senate Judiciary Committeesay the
real question is a business one and
that they speak from a business
stand-point demand as a condiiion
of settlement. They require the
Government to pay $15,000,000 for
twelve million acres of land, a :(iﬂ
from the Government, and that this
sam shall be plaml'l at interest
while they pay none until it shall
swell to the sum of $75,000,000.
Next, they demand that their an-
nual payment of $1,166,000 shall be
placed at interest and that com-
pounded, until the interest shall
reach £48,000,000. But, not satisfied
with these exactions, they demand
that for seven yeurs and nine
months the Government shall re-
ceive no interest on  $86,000,000,
making a further loss of $49,000,000,
or a total of £172,000,000—exeeeding
the entire debt, principal and inter-

- | est, that will be due from them to

the Government at that time,

And this, Mr. President and Sen-
ators, is the *‘business proposition”
which they have submitled to the
Senate of the United States, the
most august deliberative assembly
upon the earth. The extravagant
claims of these gentlemen have met
with no encouragement here; but,
in view of the apprehension of loss
to the Government and to provide
methods of securing payment of the
constantly increasing debt, two
measures have been pr&uauunl. One
of these measures is the bill under
consideration, presented by the
Judiciary Committee, and the other |
is the bill presented by the Senalor
from Ohio, (Mr. Matthews,) from
the Railroad Committee, 'Bm twa
measures differ not only in methods
but also in the fundamental prioei-
ples upon which they are based,
The bill presented by the Judi-
cary Committee asserts the right
unl:l‘ ower of Congress to regulate
the business of these eorporations
ereated by it and to eompel them to
render obedience to the law., The
bill presented by the Senator from
Ohio (Mr, Matthews) assumes that
Congress hY contract has yielded its
powers of legislation and that any
settlement must rest upon a consent
of the parties, 1If the bill presented
by the Senator from Ohio (Mnr.
W uhewﬁf will secure to the Goy-
ernment the sumn of money to be-
come due and shall be accepted by
the corporations, the question
whether we shall adopt the one bill
or the other is of little importance,
Let us then examine the particu-
lars of the two bills and uscertain
in what essential points they differ.
The acts of 1862 and 1864 nted a
charterof im.‘ur?oratioll to the stock-
holders of the Union Pacific Rail-
road Company and, recognizing the
Centrul Pacific Company, a corpo-
ration chartered by the Legislature
of the State of California, anothor-
izedl the two companies to construct
a railroad from the one hundredth
meridian west of Greenwich to the
Sacramento River, and, as we have
seen, donated a large body of land
and loaned its bonds to them for
LU, We have

more than £50,00
i.'-l. with the in-

seen that these bond
terest thereon, were declared to ben
lien on the property of thetwoecom-
ranies, but subordinated to another
'ivn of equal amount. The two com-
panies have made enormous earn-
inge; they have paid large divi-
dends to their stockholders; but,
notwithstanding their debt to the
Government is constantly increas-
ing and by the time the bonds shall
mature will equal 112,000,000 or
£120,000,000 pfter deducting all pay-
ment= made or hereafter to be made
under the existing contract they re-
fuse to create asinking fund to meet
this obligation and their officers
openly confess the belief that this
course will end in bankruptey.

Now, the bill reported by the
Railroad Committee directs that
each of these companies shall pay
into the Treasury the sum of £1,000,-
000 annually, and these sums, to-

ther with £1,000,000 claimed to
wve been hnpruperirr retained from
a sinking fund, and be placed at
interest with semi-annanl rests un-
til the 18th day of October, 1900,
when the accumulated sum shall be
deducted from the sum of the prin-
cipal of the bonds with Interest to
the same time, and the remainder
thus ascertained to be due shall be
divided into fifty payments, one of
which with interest thereon shall be
paid each half year until the debt
shall be extinguished.

It is to be noted, first, that the
companies are released from the
payment of 3 per cent. of net profits
and one-half the transportation ae-
eount ; ond, that the time of
payment is extended from the first
of 5anunry. 1808, to the 1st of Octo-
ber, 1900, or a period of two years
and nine months; and, third,” that
the Government is uired to ae-
count for interest on £1,000,000
claimed now to bedue. By t!w,ﬁ_ut
change the Government instead of
receiving the I:';Ber cent. net earn-
ings nntionou the transportation
account, in payment of so much of
the debt, receives a smaller sum

fore and others after the st day of
t will be on that

cording
the sun | States

demand that the time of payment | past

nual (not semi-ann

and ac-

ne Court of the United

: the case in 1 Otto will bear
interest from Mtﬁk ;

This interest for two yeams and
nine months, for which time the

tis , by the

Vistons of ‘the Hatireud Committes
bill, will be $15,1%0,000, which ad-
ded to the £30,000,000 alone, makes
a total exceedi ng-m.uuo,ado to be

relinguished by the Govern t,
But sssuming that the Judiciary
Committee is mistaken and has es-
timated the m&m t too high, and
that iwof ’mdg;llﬂoad:runn-

num J 1,166,(0 :
o the matuarie weiaa Sie
&r’ulmu'nt to u sum exceeding $41,000,-

)

The Governmént has already
been too bountiful in its favors to
these co ons, and it eannot
aflurd to make no such other gifts
{o them'as they have made in the
« I take it that surely the rep-
resentatives of the peo of the
United States, those who are here
acting to<day as their trustecs
charged with the disbursement of
m taken from their earning
and with the duty of rving
and protecting their rights and in-
terests, are not pre in view of
the present condition of these cor-
poration, of their enormous wealth
wresent  and  prospective, of the
thatthat they areable to declare
and have for fwo ¢ each de-
clared dividends and paid to it 'cor-
porators from 9 to 10 per cent, per
annum upon the nominal amount
of stock, w fictitious stock as I be:
lieye and as is believed by the
country—surely then, T gay, here
representing the people, the Senute
is not prepared to enact thisbill lnto

the

a law, .

The only question mm[nln& is,
shall Congress adopt the Judidiary
Committee bill? It proposes to
compel each of these tions
to pay into a sinking fund a sum
which, including the 5 per cent. of
net earnings, and one-half the
transportation necount, will be ' $#2.-
000,000 for each yvear; but the pay-
ments to be made in all shall not
excesd 25 per cent. of thelr net earn-
ings. The committee proposes this
legislation for the reason that the
two companies, after paying the
opemting ex and all interest

come exceeding $13,000,000 per an-
num sind have beéen paying divi-
dends of 80, and 10 per ceént. upon
a stock account which it is balievel
does not represent capital actually
paid down. With enormous in-
comes, they refuse to makeany pro-
vision for the payment of the
ernment bon when they come
due. At that time the mor
debt of the two companies and
having a prior lien will be £55,087 -
000 ; the Government debt, prinei-
pal £3,000,00, and the interest, if
nulrmnof the 6 per cent. or obe-
half transportation aceount ghall be
paid, will amount to 86,000,000
inore making & total of $197,000,000
which at 6 per eent interest would
require payments ench year to the
amount of $11,824,000, The directors
themselves say the revenuei of the
compinies will not be suficlent to
ruy these sums and the stock will
w entirely lost, As a conseguence
the mo will have to be fore-
closed, the property sold and passed
from these corporations to strangem,
not in privity with the Government
nor intrusted with the great work
and duty of managing and control-
ling this Important Lighway, to
which the country has attached In
the past, attached to-day, and will
in the future attach so much inport-
ance.

1tis objected, however, that Con-
ress has no right to ennct the
udiciary Committee bill ; that it is
wwerless to defeat the meditated
raud, and it must quietly per-
mit its complete consumption, It
is maid by some that by the provi-
sions of this bill an attempt is
msade to make & new contract be-
tween the Government and the cor-
rations. They affirm that by the
erms of 1862 and 1864 the debt of
the Government will not become
due until 1898, und that the bill in
substance and effect makes it Ew-
able to-day. Others maintain that
by the terms of these acts or by Im-
ficatitm of law the corporations
wve a right to distribute the éam-
ings of the rosd without regard to
the claims of creditors; that this s
a vosted right which eannot be
taken from them by Congress, either
in virtue of it powers as o iegislar
tive body or by force of the reser-
vation of authority *'to alter, amend,
or repeal’” the acts,
If these afMirmations be true I will
rre¢ that there I8 no power In
Congross, thers is no power “i‘,
where that will authorize or justify
or excuse the legislation that s pro-
posed. DBut what does this bill pro-
rose to do? T do not see unywhere,
rn any clause, a change in the terms
of the contruct. I find only that,
warned by the declaration that the
officers of the companies have made
of the danger, indead of the almost
certain insolvency to follow the un-
wise course of distributing from
ear to year all the earnings of the
companies, Congress simply re
quires that they shall Imy any part
of the debt, but shall establish a
sinking fund, into which a part of
theearnings shall go. The distine-
tion between the payment of a debt

the ggw 1000 will be more than $30,~

000,000,
'I'hemlnm that will have been
 the anuary, m ,&%’

he Govanmeb:l' t in excess
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on their bonded debt, have a netin- | o
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to
hese it fen
hises, ot ol n
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ear
And itis equally cléar to iy mind
that the power to “alter ind smend*
does novessari to the exercise
of the franch '
nted, and confors
he right, in its d

ﬁnc, und, as settled
fller ws.

we

nl or secure the dus admin-
istration of its (the corporation’s
A 80 a8 to pre the rights o
the stockholders and of ereditors
and the proper dis _ of v s

seta.”

wery these

elothed

Now for what pur
ith t wcmwm
wilh, enu-
?ﬂ'ﬁ. in question ?
hy did Congress witi.nch‘hleh
n 0x-
= - advance
credit upon ! el
dent in the history a‘.ﬁw OF Au
other Go ment ? aAnswer
iven in the act of ?‘. L Wi
one “for the pu of alding in
the construction sailroad and
telegraph line and to re tho saf
nand speedy touns of the
malils, troops, muonitions of war, and
wablic stores therean,” was
he view that dominated the minds
of the Representatives aod Seoators
at that thme. The bullding of the
rond wis regarded 88° 4 noeessary
work, Thenecessity of keeping the
road at ail times in condition to
sorve the Governmend 8 rocogrizd
in every partof the net, Thegranis
were 2 on condition that the
corporations would -gthv bonids nt
mturi lﬂ'ld kft‘[;ug :::tm nm:
uimn nes in r use, fin
at m trausm it dispatohes over
sald toelegraph line aud trmnsport
mails, troops, and munitions of war
,-nupplles awd public stores for the
Government whenover ulred to
doso by any Department theroof.”
This was a t nationnd work, of
the highest importance to the sov-
power, promoted by It n!mn
politieal and public grounds. Cov-
ermment was at that thme pon ]
In_war with the confleracy ; the
commerce of the gountry on the
ocenn and open seas wal threatensd
by confederate ertlsem | nloost ov-
ery conling statian ing in the
direction of the Isthmus of Panama
was under the eontrol of & rfrml n
power then rded a8 unfriendly
to the United States, Apprehen-
sions were felt that the great distun-
ces rating the States on the 'a-
cific slope from the Eastorn Stutos,
coupled with the diffienlty, dolays,
and uncertainty of communlention,
ml bring about another division
of States, Inspired by these consid-
erations and impelled hy & sense of
public duty, and not for the purpose
of aiding a mere commercial enter-
prisg, Congress  Inmagumited  the
great work. 1 cannob so well ex-
press the motives that eonteglied its
action as it has been by the S
preme Court of the United 0,
Many of (e rrnvhlnml It thid ortiined not
of N az v ot tslde of thie osied edmirse «f ln-n-
dative notlon comcerning grapts to mil-
roads, and cannot e llw et vurpisirnies )

without reference fo MGTAL ors
which exinted when It waen postsl, The war

of the rebelllon wis in nrn mud owing
to complieations with I'!l\‘ sl hwm«mu

had become wlarmed for the sty of our
Paciiie posscessdons, The loss of thent was
1 10 onge Lo coro yd ontboms shoybd m
walt i an open rapture ; ek, even 1 Diis
fir were grondiess, 1t wes e apgervnt
that we were unabile to Lhut -
of prodoction (o tha e hlmp{: Liuim
witleh every governnten | owes bo | f-'ﬁlu-m

wis npplls

In l:“l:‘rlil-l‘ Ill.ii.'t “ml.-.l Tarpyed : =
Aavertsl ;. ol 'w ONTR e my P -
wlon k"-’.'u!:l.

sity of mnking sultahle fu-.
L bt ek o P e
Inent. Such o romd ﬂlmlw:rln-
» wslely sopnratid Of 0T ot -
mon countey and furmish s and axpe-
ditious wode for Lhe Lrats bty ol Lyssijm
i m’nhun. If 1 didg Wb P
afford the required protection b the Paeife
Bintew, It wan felt that the Government, i
e rrr.hrmauw- of An s
eonld not Jostly withhold the old nesosa s
oy bud i M —The United Statom ve, The 1 nion
Pucifie Ballrond Gomspany, | Otio, 79, 0,
This was a great natlonal enter-
prise. It was one that was worthy
of the L Government of the
United States. It was s work nec-
essary to be done, It was a work
necessary (o bo presorved, The Gov-
emment of the United States hos
made a caontract with these carpom-
tions by which they have agrom,
and, so far as the ldes of personality
can attach to corporations, by which
they have personally od, thnt
they will maintain an: keep this
road In order and suffielent ut all
tinies to render distinet services to
the United Statos thst are polited
out in the charter of thelrex istence,
‘This railrond is a great ageney nnd
the corpomtions are agents of Gov-
ernment. They occupy that rela-
tion to the Govermment, not because
they are subjects, but beenuse of the
contract thoy made. 1t has becomne,
then, the hlgih and solemn duty, it
is upon thelr part o t public

or a portion of a debt and establish
a dinking fund to provide for its |
future payment is not & merg ver- |
bal distinetion. It has been reeog- |
nized by every government and h-”
every people. In requiring this, |
Congress only requires these eorpo- |
rations to do that which our own
Government is doing to-day ; only
that which - every corporation,
largely in debt, whose affuirs are
mnnnﬁz with any prudeénce and
skill, adopted, alone to suve
it from insolvency but tostrengthen
its eredid and increase its ness.
The Treasury of the United Stites
has been selected as the place of de-
it siiply because it secures per-
ect seeurity. The Treasurer of the
United States has been designated
as the person to manage the fund
because of his relation to the De-
partment.
The Judiciary hill does not chan
the terms of the coutract, and it
only question, as it seems to me,
that is ted for our considera-
tion 18 whether Congress, havin
crented one of these onsn
granted to the other the right to
certain franchises to be within
the Territories of the United State
has the power to legislate for a
cﬁo‘nmtraﬂ lu:hm’dh the use of u;:
an mﬂi&“
regulations for o to
the same extent that the slature
of a State over
of Its or the sabject

to its jurisdiction.
It mnmj be. said that,

contract i
sy ek
upoe
matter connected with these

trust, one which they mnnot negloct
without a violation of their most
solemn agreements nnd obligations,
al all times to keop themselves in a
condition that will epable them to
render to the Government Ahe servi-
ees which they have contracted to
render, and to protect, preserve and
kuep for the use of the prople of the
United States this greet highway
which the Government hos made
such great sacrifioes (o bulld, 1 sy
that 'fmm is sufficlent grounds for
the exercise of the power that Con.
gress now clalms in to these
tions, Here n sufficient
authority to Justify, Indeed to de-
mand of the Congress of the United
Statew { hat this bill shall be enacted
intoa law. 1 have heanl the con-
trary opinion exp by no SBena-
tor, and I would yield my own
opinion to the Inrger experience, the
greator learning, and the greater
ability of the cininent Jawyens who
it with we in this Chamber, but 1
belleve thut tho distinet purpose,
O y avowed to the' officers of the
United Stated, and  the committees
of this body, :}v the mans ant of
these ons, o uce theni
to a stale of insolv , and thus
render the corporations patsle of
:ﬂlu their selcmnn onts
q»mingml:m b‘llt'
N Althoriee
:m.:)ﬂﬂ § of the _ Btates 1o
cntertain a hill gul timef to
the threatensd violation
but, ver that
has now .

rent
trust ;
nin

right - 1
Into a sinking ftnd asafffcien

amoant of their annual esrcings U

have m?m'ﬁ??mfd Gy oy o

w-ffm (1] m' ar l‘ll!" '




