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favor of the city owning and operating
its street railways it is found that the

can cities are taking more pains to please
their public patrons. These autocratic
corporations, whether operating = street
railways or city lighting, have been awak-
ened to the fact that the people may as-
sert their rights, and that it is wiser to
give good service at reasonable rates than
» | to run the risk of having their franchises
curtailed or abolished.”

And in cities like St. John, where the
people have been too long accustomed to
seeing their wishes and their rights ignored
by corporations, it is well to make it as
clear as possible that the time when these
companies can do as they please has gone
by. Even a street railway company will
listen to reason when it scents dangerand
is convinced that the real owners of the
streets are in earnest.

JAPAN AND FRANCE

 Setni-Weekly Trlegraph

The world does not yet. know whether
the Russian admiral has been permitted
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toward Vladivostok, but the Japanese
mnewspapers, moderate enough hitherto,

" _THE HARBOR

g

interest on a mnew $300,000 wharf.

plied to
Howev

new expenditure.

miﬂ;&é;Nlﬁonal VIransportation Com

8t., Lawrence is closed.

importance of nationalizing their harbors

Bt" Tawrénce route.”

those it had built.

to provide the new wharf.

“YESTED RIGHTS"

on a municipal ownership platform, Mr
Qarnegie telegraphed:

~

city.”

power to tax them.” Z
‘Mr. Carnegie, it is pointed out, kngwi

articles in general use.
monopolist and that, consequéntly, a fran

power its most valuable asset.

‘made his pile’ and can afford to be sin
cere.”

The Charlottetown Guardian fifds that
¢ the popular vote in Chicago in

1

f."kﬁnu’ﬂy the city is going to abandon
its; plan of securing a reasonable revenue
from “ite' Yiarbor property. The decision
. to repay $50,000 to the C. P. R., and take
over #wo of the Sand Point berths, and
to place upon the traffic such charges as
4t will ‘bear, still holds good, it appears,
but the revenue collected will go to pay
The
mecessity for additional wharf room will
" be conceded, and all will be glad to learn|fore, escape -entanglement.
that increasing business necessitates more
facilities, Perhaps in these circumstances 'courage the belief that some understand-
there is a tendency to accept any practical
suggestion which will seemingly result in
building the wharf without directly taxing
the city futther for it. Yet it will be,
after. all, city revenue which will be ap-

the needed facilities are to be
jloﬁdeait seems a pity that some definite
?ﬂh’n‘x&!t for ‘or againdt the national
‘equipment of St. John and Halifax has
1ot been gecured from the government, or,
in the abeence of a definite statement,
some indication as' to the direction the
government’s policy islikely to take. Even

mission has not made its report, and will
not make it for some months, the Premier { come a catspaw at this stage of the game,
and hig colleagues probably know practi-
cally what will be done with respect to
. Montreal and thes ports available after the

The Maritime Meérchant and the Halifax
“Recorder express the view that St. John
and Halifax should unite in making repre- | blockaded by the navy.

sentations ‘to the government urging the s

The Recorder says, “what applies to Mont-
real as a summer port applies equally as
2 @Lﬁt‘o Halifax and St. John, which are
wintér "porte—and - winter. porte in more
direet competition with the free ports of
Bostgn and Portland than Montreal per-
baps’is: Another grievance we have too
is;in baving to suffer by Lloyds, wrong-
fully. we argue, but yet mome the less
W,--ig‘--qﬁé marine insurance rates being

w by any losses that occur in the

‘Apparently the plan put férward here

No doubt Mr.: Carnegie believes in the
sanctity of “vested interests,” but he does
not believe capitalists should control pub-
" Jjg. utilities on their own terms. To the
he;vly elected mayor of Chicage, who won

“Tell Judge Dunne not to stop tillevery
| public utility that can be made the sub-
jeet of private monopoly has been placed
under the control and operation of the

The Witness, discussing this message,
wsays it will “help.to educate the people to
an understanding of the fact that, it is
pheir own fault if they make their ser-
vants their masters by giving them the

as few can ,the workings of corporations:

" “Phough he never was an operator in pub-
Yic franchises, he thoroughly understands
the value of the privilege of taxing the
public by being able to fix the price of
He knows how a
cett or two, which seems a mere nothing
to the individual, means millions to the ‘human weakness, folly and greed.

chige. which confers the power to tax the
public in- the minutest way has,in that
Hence it
is that every public  franchise company
capitalizes this' privilegz and makes the
neécessities of the public and the period of
ite contract. tangible property worth so
many millions, on which dividends have to
be paid. In this way the public is not
only made to pay for the service rendered
more than it is worth, but is also taxed
heayy interest on an enormous asset which
it has given away for nothing.. This is
considerably more than Mr. Carnegie was
able to do in his iron trade under the
operation of a protective tariff. His sup-
port of public ownership of public utilities
~ will be accepted as disinterested. He has

are denouncing France and calling upon
Great Britain to remember the terms of
the Anglo-Japanese treaty. The Japanese
government is not eo precipitate, but is
evidently somewhat disturbed by reports
of Rojestvensky’s use of a French port.
The size of the stake depending upon the
result of the coming naval struggle natur-
ally causes considerable tension as the
fleets draw together; but we may expect
that France will not give undue provoca-
tion, and that Great Britain will, there-
The 'present
relations between England and France en-

ing has been had as to the treatment of
the Russian fleet during its progress east-
ward, especially since it was known - that
French harbors, if any, would be its ports
of call. Russia, by ignoring the obliga-
tions of neutrality while Rojestvensky is
awaiting reinforcements, - might easily
place France, and Great Britain, in a very
awkward position. Such action on Rus-
sia’s part mow would indicate that she
regarded the Baltic fleet as no mafeh for
|Togo and had decided to invite, if not
compel, intervention by England and
France.

-| Probably no such complications will
arise. France cannot be anxious to be-

and Japan which desires no interference
and is confident of her ability to complete
the work she has begun, will probably be
given a free field. Should the Russian
ships reach Vladivostok ‘that port would
be cut off by the Japanese army and

: PLEASANT LITERATURE

As evidence of the senseless anti-British
campaign carried on by certain classes in
Germany, an English newspaper prints a
letter from a correspondent in . Stettin,
who sends an illustrated booklet, copies of:
which are distributed by merchants among
their customers. The booklet purports to
tell the story of two men of the British
army medical service, ‘“who rob the wound-
ed and boasf of the money and jewelry
they get, and who, after a time, murder
a soldier, a German, to steal his money,

now ‘is to ‘make some ‘arrangement which] etc., and how in the end the rocks fall on
will suffice until a general plan of harbor
development -is found; or, in other words,
until the government -takes hold. The
city, but a few months ago, decided that
it would contribute no more to the cost
of wharves, and would raise revenue from
Now that plan is
efnnged. The city is to forego the revende
it was arranging to raise. In veality it is

these brutal English soldiers and kill
them.” “By this means,” says the corres-
pondent, “the feeling of hatred for the
English is kept alive among the Germans.
It is a disgrace that such publications are
permitted to be published, and circulated
among German children.”

The booklet referred to is numbered 980,
and is evidenfly one of a series. Comment
is useless, saye the English journal, but
in the light of these publications the as-
surances of good will of German statesmen
are worse than worthless.

It ig curious, certainly, that the German
government which looks eo sharply into
the doings of the people, permits the cir-
culation of such pernicious literature. The
booklets are illustrated, the pictures, rep-
. | resenting the British soldiers as fiends,
who are finally punished by Provindence
for their inhumanity. So long after the
Boer war this sort of misrepresentation
of a friendly nation bears an unpleasant
aspect.

QUICK PROFIIS

The collapse of the Ubero bubble as soon
as the United States postal authorities is-
sed a fraud order against the company’s
mail, may lead to an investigation of simi-
lar enterprises. It is known that of some
300 fraud orders issued by the department
last year, 291 were aimed at schemes like
Ubero, for, as a contemporary puts it,
“the swindlers’ name is legion, and they
are no sooner driven out of one fraud than
they concoct another. It is all based on
" The
swindlers bank on credulity and avarice,
tand they seldom fail in their expectations.
Of course common sense dictates that one
cannot reasonably expect to get something
for nothing, but common sense is 8o un-
common that the department officials are
kept busy in guarding the gulls against
themselves.”

The men who started Ubero are be-
lieved to have collected about $2,000,000,
and, 'like many similar swindles, it ap-
pears to have hit an army of small invest-
ors—men and women who could not afford
to lose, and who knew little about finan-
cial matters. The company was to pay
-|ten per cent. from the start, and it did
pay ten per cent, until the collapse, just
'as 520 per cent. Miller was able to keep
going uatil the police interfered, by band-

to abuse French hospitality on his voyage:-

ing backito investors a percentage of their
‘own moncy.
The investors were told that when the

greater. Meantime other products handled
by the company enabled it to pay holders
of stock liberally. Stocks and bonds were
gold on the installment plan—for the man-
agers did not like to see any money, no
matter how modest the sum, escape them.
‘Men whose names and influence would be
useful in ensnaring others were let in on

Mexico to “inspect” the property and re-
port upon it, but the reports printed were
not always the reports written.

Shrewd business men were not caught.
They were not approached as a rule.
When they were they were likely to ask
thow so promising an investment was per-
‘mitted to go begging, and why one or two
‘big capitalists did not snap up the whole
enterprise for themselves. But the inex-
perienced, who expected $1,000 for $100,
and who felt that they mever could get
money fast unless it was through some
wonderful investment like this, were easy
vietims.

Ubero was well advertised and well play-
ed while it lasted. The country hears
more about it than about the 201 similar
schemes which were stopped by the postal
authorities after more or less successful
careers of robbery. And how many more
fraudulent enterprises are there which the
authorities have not yet exposed? Hun-
dreds, mo doubt. The Ubero business,
and the diecussion of its methods, may
enable investors in other doubtful com-
panies to get out in time.

Mr. H. Rider Haggard, in an interview
on the eve of his departure for England,
told the Brooklyn Eaglehe thought Social-
ism was making great strides in the United
States. As to the labor question, he had
found conditions in . America much the
same as in Great Britain. He believes in
labor unions, for—

‘““I'hey are brought about because the
laboring man desires to get all the money
he can. It is matural and I am for the
laboring man.”

“Do you believe in strikes?”

“I believe that a man should seek his
advancement, but I believe that the law
should be regarded.”

“Then you do not think a man should
try and prevent another from taking his
position at a reduced wage or under the
conditions from which he seeks to rise?”

“No, I do not think any man should use
unlawful ‘means to prevent another man
from working,” was the reply.

“If there are thousands of men forced
by circumstances to fil strikers’ positions
d-o_es this show there is something wrong
‘wdxl.h existing social conditions?”’ was ask-
ed,

“It certainly does show that there is
something wrong. I do not believe there
would be a spread of socialism, or any
form of discontent, if men were given a
chance to get back to the soil. If every
man had his own ground and there was
less over-crowding in the cities there
would be less to reform and less to im-
prove, You know I am a great advocate of
the p]qn for giving men a chance on their
own piece of ground. T believe in the cry,
‘Back to the soil.’ ” .

Mr, Haggard believes the present dis-
tribution of population is all wrong and
and gives rise to many terrible evils. His
pian may be worked out in time with or-
ganization and money, and success would
mean a bgneﬁoent revolution, But the task
is a gigantic one and progress must be
slew,

MUST BOTH WORK AND PAY

Many men in the public employ in On-
tario, who must have enjoyed unwsual
leniency in the past,are now called upon by
the government both to do a fair amount
of work and to pay their debts. It may
be safely assumed, perhaps, that most of
the civil servants have done both, but the
government’s action leave§ it to be inferred
that there were not a few who would
'neither work nor pay so long as they were
permitted to choose for themselves. An
Ontario exchange says:

“The Ross government and its prede-
cessors were again and again appealed to
by - associations of retail merchants to
adopt a regulation requiring persons em-
ployed in the public service to pay their
tradesmen’s bills. Difficulty, i1t seems, has
always been experienced in collecting these
accounts from some of the servants of the
province.. Nothing was done to remedy
this grievance until the present govern-
ment dealt with it. It bas passed an
order-incouncil making the non-payment
of debts a sufficient cause for dismissal
from office.”

The order-in-council also makes idleness
or shirk!n‘g a suflicient cause for dismissal.
This almcst looks ag if the government
proposed that the state should receive a
fair return for its money, as private em-
ployers do, and that a government official
is not to be permitted to evade financial
liability at pleasure. Tt seems odd that
Ontario should need such regulations, but
evidently the need was clear.

THE DESPERATE SLAVE

Mr. D. Russell Jack, who returned Sun-
day
months, a part ¢f which time he spent in
Russia, was greatly impressed by the
gravity of Russia’s domestic troubles. He
saw many soldiers on their way to Man-

from a KEuropean trip, lasting five

churia, and he speaks of them as a hope-
less lot, many of whom tore their hair
and loudly bewailed their fate. These men
represented ,an immense part of Russia’s
population, millions who have no wish to
fight the Jupanese, no wish to fight for
the Czar, no belief in the justice of the
quarrel to prosecute which the recruits
are being hurried eastward, no hocpe of
ultimate victory for Russia, They feel,
too, that even should victory come it would
ounly render more certain a perpetuation

!

rubber trees matured the profits would be

RIDER HAGGARD AND STRIKES

of the bureaucracy they have learned to
fear and to hate.

So many Russians are in this temper,
and so deep is the discontent throughout
European Russia, the attempt to raise a
million or more men and make them into
a war machine capable of expelling Japan
from Manchuria and,Corea, looks less and
less hopeful as the weeks go by.

The Russian fleet having been virtually
expelled from the port in which Rojestven-
sky lingered until Japan and France lost

easy terms. Some of them were sent to) patience, the struggle for supremacy  at

sea must be decided before many weeks,
perhaps in a few days, An ‘American car-
toonist represents the Czar and the Mi-
kado throwing dice. The Mikado has be-
side him a heap of winnings—Corea, Port
Arthur, Mukden. The Czar is placing upon
the board Rojestvensky’s- fleet. The pic-
ture is entitled “Rusia’s last Throw.” It
is the throw of ,a desperate gambler.
Presently the world will hear the rattle
of the dice and learn the result.

TO IMPROVE THE RIVER

Tumbermen and other owners of water
powers along the Ottawa river have pro-
posed to the government & plan to con-
struct dams on the upper waters of the
stream and so regulate its flow that mav-
igation will be improved and water powers
made mote valuable during what is now
the low-water season, a period of some
three months. The dams, it is estimated,
would cost $160,000, a modest sum if the
benefits described can be realized. :

The plan would carry out on a larger
scale what is proposed here with respect
to the Mispec. Lake Temiskaming end
other matural basins would be used to re-
tain some of the water which ‘now comes
down with the spring floods. The spring
rush lasts for two months, but just before
it begins, in March, the river is at its low-
est. The retention of the waters in April
and May would prevent flood damage on
the lower Ogtawa, and during March and
other dry months the matural flow could
be increased very materially by drawing
upon the immense reservoirs in the upper
strebches of the river. The government
will consider the matter, and has asked for
more specific information. .

WALL STREET

Tf Thomas W. Lawson were both dead
and unrehiable, as certain financial writers
insist, he would scarcely be charged now
by the New York Commercial, with start-
ing last week’s break in the stock market.
The Commercial asserts that the shout,
“Panic coming,” which Lawson uttered
last week and which -he publish-
ed in flaming advertisements in the
principal American newspapers, Was
mainly  responsible . for the sharp
drop which marked the Kaster trad-
ing. Lawson, it charges, should be prose-
cuted under the law which makes it a
crime to circulate false reports about se-
curities 'that are publicly traded in, It
holds the Boston broker up to scorn as the
paid tool of a coterie of bear operators.

Lawson may be all this and even worse,
but since the public has become accustom-
ed to his “broadsides,” mere falsehoods
from Boston would do little damage were
there' not reasons for public uneasiness
about the securities assailed. ‘The Mont-
real Witness sounds a warning note for
,hhe benefit of the small speculator,
believing that now is a good time to get
in out of the wet:

“The small operator who thinks to turn
over a quick penny will find this an op-
portune time to recall the tremendous
slump in the price of securities which took
place in 1902-3. The high records of that
period have almost been reached in a few
cases, and in others the present market
value is so utterly at variance with the
apparent profit-making capabilities of the
companies tifat speculators in the stocks
take an extreme gambling chance, and
must depend entirely upon the rise of the
market price, and not upon any Income
which might be derived from the holding
of the scrip. Unfortinately, the passing
of dividends has become too common dur-
ing the past year or two, and it is not to
be wondered at that the thinking public
fight shy of these highly financed proposi-
tions. There are several listed stocks de-
pending on the scraps of ‘information’ that
a generous director or a ‘gentleman with
inside knowledge’ may ‘throw out’ to the
anxious ‘operator,’ the fabric of prices, in
such cases, being fed by ‘future prospects,’
‘outlook,” and so forth, which very fre-
quently do not materialize. However, this
class of stock is the exception; there are
many which are priced upon merit. ‘The

zling to the professional operator, who
cannot understand why the public con-
tinues calmly indifferent to ‘bull’ plead-
ings, in spite of the ‘good news’ which still
prevails in trade and industry.”

The developments of the next few days
will show whether the drop in prices last
week was the beginning of ‘a real panic, or
only a temporary flurry not justified by
existing conditions.

A CHANGE

The Toronto Globe, which formerly was
an ardent advocate of weciprocity,. now
says that throughout Canada the feeling is
that until the United States lowers its
tariff, which it is not likely to do, Tecip-
rocal must
Speaking editorially of a recent letter of
our Beston correspondent, the Globe says:

“A  DBoston correspondent of the St.
John Telegraph infers, from the recent
newspaper canvass of (Canadian opinion
with respect to reciprocity ,that the move-
ment is dead here, and, therefore, must
die off in the New England States. The
situation is that Camadian endeavored to
procure reciprocity until to have pursued
the quest further would have been undig-
nified as well as useless. They turned
their attention elsewhere with the best re-
sults. They are determined mow not to
make further advances until*they bhave
an assurance that the party of the second
part is genuinely disposed towards freer
commercial intercourse, There is plenty

trade remain a dead issue.

market this week has been decidedly puz--
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Men’s Clothes for
~* Spring and Symmer

Figures—prices—don't tell much about a suit.
quoted by one store for a suit are not different from the sa

But the clothing is different. Even taking two stores of like relialglity; yo} gej ho

clothing from both, but different, one suit from the other.

Difference is in Style.

made, it won't hold its style.

Style is put in by the adept and worked (not ironeg
a pull, there a twist and the shape held by sewing.

Oak Hall clothing is stylish.

—keeps its style
—is well made

—is of up-to-date fabrics

and judging by the crowds who bo
in evidence than that from all the

truly believe. E
New Styles in

New Styles in Top Coats
New Styles in Rain Coats -

Spring Clohing
In some things every store gains pre¥eminence, just as o

for shell-fish; another for its salads; another depended upon
thus pre-eminent -as outfitter of boys.

And you know it—for your buying here is the pr
Honest Clothing, fairly priced. That's the

what price you may.
_Russian Suits -
Sailor Suits - =
_Eton Sailor Suits -

4.65to0 7.50

Style is hard to get into 2 "syj

- $2.25t0 $3.25 || Buster BrownSuits - -
.90to 10.00 | Norfolk Suits - -
Three-Piece Suits -

Mail Orders

In advertisements, the
me figures quotgd by a

. $5.00 to $25.00
- 8.00 to 15.0

jgures $12.00

i
restaurant begomes famous
This store is

of the store’s leadership.
sis. Clothing with style to it—choose at

4.65to 7.50
2.25t0 7.00
3.00to 9.00

Don't forget that our store is as near to you as your nearest post office. We have had

printed and are now mailing a gener
Ours is all the risk as nothing is yours until it is satisfactory to you.

today.

al catalogue which gives you all information.

Write for Catalogue

GREATER OAK HALL

SCOVIL BROS. & CO.

KING STREET

COR, GERMAIN ST- JOHN

' BRANCH STORE 703 MAIN STREET, NORTH END

of margin between the rates of the Ameri-
can tariff and those of Canada to enable
Uncle Sam to show a reciprocal humor be-
fore Canadians are called upon to do any-
thing.  This is no unthinking boastfulness,
but, we verily believe, the real and gen-
eral sentiment of Canada. That a freer in-
terchange of commodities would be of ad-
vantage to both nations is as true as ever,
it was. Canada shows her belief in that
doctrine by maintaining a comparatively
low tariff and by proposing more than
once for still freer relations. These ad-
vances were not well met; and opinion has
in the meantime changed to the extent of
believing that it would be more conveni-
ent to meet each other by mutual legisla-
tion dealing with single commodities than
by treaty.”

No doubt the Globe will endorse the
sentiment expressed in a more recent let-
ter sent by The Telegraph’s Boston cor-
respondent, in which he points out the de-
sirability .of an understanding between
Canada and Newfoundland while the An-
cient Colony still feels the injustice arising
from the killing of the Hay-Bond treaty by
the United States Senate.

DEMOCRACY'S WEAKNESS

“One hundred and thirty years ago,”
says the Boston Post, “we took armns
against King George, only to find after a
comparatively short delay 'that we had
thrown ourselves into the embrace of a
worse despotism.”

This is a somewhat striking confession
from a newspaper noted for its strong
Americanism as the Post is. The imme-
diate cause for this statement is the de-
feat in the Massachusetts legislature of
popular legislation by the lobbying of cor-
porations. “There is,” the Post insists,
“something wrong with representative gov-
ernment” as it is seen in the United States.
It does mot “‘represent”:

“Each year has made it plainer that our
present form of government has serious
drawbacks. That it was not producing
the results that were expected from it was
seen long ago. No one can claim that we
have more honest and efficient govern-
ment in the republic of the United States
than can be found in many of the old
world monarchies. ‘And yet it was sup-
posed that the rule of ‘the people’ would
raise this country to a higher level of poh-
tical living. Too often the kind of rule
we are now living under totally fails to
represent. Its results are more seltish and
vicious than can be found almost any-
where in the world. We marvel at the
corruptions of the Russian bureaucrats;
but have they not their counterparts in
the United States? ‘We not only have our
land office and postal frauds, but, cven
worse, we have actual legislation whose
purpose is to line the pockets of design-
ing individuals at the expense of the whole
people.

The minutest scrutiny has to be! a fight for a rake-off.

not, by means of deceptive phraseology
or unblushing effrontery, perpetuate evils
of a farreaching character. Indeed, we
have begun to find ourselves living under
a more odious tyranny than exists in any
other civilized country, with the possible
exception of Russia.”

The ‘people who annually celebrate
“Evacuation Day” and such anniversaries
have not found democracy a failure, the
Post believes, but have found that some
of its methods have not stood the test of
time. The United States, the Post sug-
gests, should impose a check upon repre-
sentative government. It indicates the
referendum as a step in the right direc-
tion.

A good start would be to copy from
Great Britain and Canada the system of
government whereby there may be an ap-
peal to the country at any time. Going
farther, the Americans must strike off the
thold which corrupt combinations have se-
cured upon their legislatures and municipal
councils. Until there is a higher standard
in politics, until honesty and fair dealing
count for more, the Post and the people
will find much cause for complaints such
as that quoted in the foregoing.

THE MONEY RACE .

Mrs. Chadwick proved amew that even
among trusted bank officials she could
find some who made no great struggle
against the temptation of quick and large
profits. Yesterday the president of
Western bank called the directors togeth-
er to announce to them that a plunge in
wheat had cost him—or them—$1,500,000.
“Who chould guard the custodians them-
selves?” asked Juvenal. Who, indeed. It
is a question much asked in the United
States today, and likely to be asked more
frequently until some present and grave
causes for uneasiness have been removed.

The stock market reflects this uneasi-
ness rather than a knowledge that trade
conditions themselves ;n~eau11$utisf;101m‘y.
The hard pounding to which the trusts
and their methods have been subjected for
years has been followed by significant de-
velopments in 1iigh financial cireles, the

e

case of the Kquitable being a striking ex-

ample. From hints and surmises, the

public prints have come to plain speaking.
Collier's Weekly says, bluntly:

“It is not right that the opportunity of
investing other people’'s money chouid
cause $51,000 of lquitable stock to be
valued at many millions, or that the same
opportunity in other companies should
make the office of president the moad to
sudden wealth, The Equitable trouble is
it is a seramble,

accorded the acts of American Legislatures, | among men who ought to act as trustees,
State and national, in order that these aay | for money which belongs to the beneficiary.

When the Equitable invests in certain se-
curities, for itself or its subsidiary com-
panies, those securities rise. The policy-
holders should get the benefit of that rise.
Instead, the directors, by buying a little
for the company and a great deal for them-
selves, can pocket most of the increase.
They can also lend money to enterprises
in which they are interested. These two
species of graft make them rich. Carried
far enough, these unconscientious dealings
might weaken even such vast concerns as
the Bquitable, the Mutual, and the New
York. Thus far, however, the amount
wrongfully appropriated is trivial in com-
parison to the whole, and there is no rea-
son for policy-holders to be alarmed. If
the needed reforms are made, the business
of these companies should go on increasing
in volume and in profit for the thousands
who hold the policies, and for whom the
cost of insurance would be made less ex-
actly' as much as the graft of the directors
was decreased.

«x = » Mr, Harriman seems to see
nothing ludicrous in his being on a com-
mittee to investigate the Equitable, al-
though he is & director and a borrower of
$2,700,000 of Equitable money. Beiween
the ideas of the high financiers and the
ideas of other men there is no bridge. It
is to be hoped that in the government of
insurance companies outside ideas of in-
tegrity will soon take the place of those
accepted by the ring of inside financiers.
For this to happen, publicity is necessary—
the more publcity the better. If every-
thing is known, either the directors will
improve their standards voluntarily or the
Attorney-General will be foreed to wind
up the companies and let them start upon
a sounder basis. Mr. Harriman is not
only the most powerful railroad man in
America, but he is in many of their enter-
prises the real leader of the Standard Oil
torces, and he is much more active in
politics sthan the other multi-millionaires.
Only less in power are other directors in
the Equitable, yet there is hope that not
all of them combined will be able to avoid
the investigation rightfully demanded by
the public.”

Here we have Juvenal's question again:
“Who shall guard the custodians them-
selves?” and W(ollier's is evidently con-
vinced that they -need strict guard.

The ordinary investor asks himself, after
cach fresh development of “‘frenzied fin-
ance,” how many other corporations, or
trusted oflicials, commonly regarded as
above suspicion, would prove spotless if
theiy affairs were suddenly exposed to the
light of day. Honesty and the willingness
of one man to accept another’s word—these
ave the foundations of all business. Doubt
is ruinous. And the public has come to
know that there is altogether too much
zvound for doubt. There may be no ex-
plesion now or in the near future, but a

costly explosion some time can scarcely
be avoided. It seems that nothing else

will teach the value of sound conservatism,
Experience may prove a most expensive
teacher. For the present the giants of
finance may combine to steady the market,
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