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an advocate of International Socialism, (e movement witich
favors the ownershin of the earth by ALL the pedple—notby &
PART of the neople, ;

Semi-Centennial Anniversary.

EXT year when the national convention of the Socialist party
" meets it will be precisely fifty years since Abraham Lineoln
.delivered his historic speech appesling to the recently born
‘repul lican party to stand its ground untlinchingly and bear its revo-
utionary banner on to victory. The republican party then and the
ist party today stand in a somewhai analogous position, and
some of the words of Lincoln apply most aptly fo the present situa-
n. Said Lincoln: ‘
\Twn years ao the republicans of the nation mustered thirteen hundred thous-
strotg.  Wo did tuls ul?gl’r the single tmpulz:v of resistance to a common danger,
L external circumstance sgainst us Of sirange, discordaut, eyen hostile
four winds, and formed and fougbt the battle
under the constant bot fire of a disciplined, proud, and pampersd enemy.
ve all then to falter now T-—ubw when that same enemy % wavering, dis
ng, and belligerent® The resuit is not doabtfol. We shall not fall—i1 we stand
e ahall mot fail. Wise counséls may accelerate or mistakes delay It, but,
o of 1ater, the viclory'is sure to come.” ‘
Two vears after these words were addessed to a new, weak party—
party with a mission-—that party swept the country, elected a
lican congress and placed Abraham Lincoln in the presidential

, we gathered from the

repu
M 'ﬂm Socialist party is stronger today than the republican party
. was fifty. years ago. It is far more securely grounded in the accept-

ition could make for $67 a ton. That’s

snee of mrincipks by the rank and file. It has a more distinct
d infinitely grander mission, and events, now as then, are crowd-
“ing each other to push it on fo vietory.
‘ma‘v%‘:han appmpl;-inhe,cmumwmnrnnnn of this historic landmark of
a century ago, consecrated by the devotion of the immortal Lin-
the APPEAL proposes o issue a semi-centennial revolutionary edi-
tion that will shake the conntry from center to circumference. The
AppEAL already holds the world’s three highest records for large edi-
tions. but these will be completely eclipsed in the Lineoln and Aboli-
edition to be issued next year. ;
" The plan is to issue this edition immediately after the adjourn-
ment of the national Socialist convention sothat.it may contain the
pational platform, names of candidates and other easential features
‘thé proceedings, and place a copy of it, as nearly as superhuman
efforts and the extreme capacity of the ArreaL will make this possi-
. into the hands of each and every onc of the fifteen millions of
‘voters in the United States.
The campaign will be in full swi
the press and every nerve in the ArrEat anatomy w
fv-four hours a day until the task is accomplished. .
'l!‘l‘!e Panic will have its grip on the people and they will be
hetic and responsive as never before and this continental edi-
( o are fully persuaded, will fire their blood and swing them into
advancing column of the Socialjst Party and the Social Revolution.

nz when this edition is reeled
ill be strained

hand several billion dollars’ worth
of #ll sorts of goods for which thers
was no market, i

There was rio market because the
working class had expended all the
money it had received as wages. The
wages received did not equal the
prices placed on the goods by the
capitalists who owned the machinery
of production. Indusiry stopped.
Preceding the general closing down
the country experienced a financial
flurry very similar to the one through
which we are now passing.

Today, however, instead of “over-
production,” so-called, we find that
the  same conditions have been
brought about by a gradual shutting
down of industry and the laying off
of labor. This process of elimina-
tion and closing down hag been
going on considerably over five
years, This movement has not been
pereeptible to the average man, but
an examination of the statistics of
emploves and of wealth “produced
will disclose the fact that the num-
ber of men required to produce any
given quantity, of say steel rails, is
smaller today than at any time in
the past, 'This means that the wage
fund, while increasing in volume,
has not increased in the same ratio
as the wealth produced.

The resulf has been a constantly
widening gulf between wenlth pro-
i {duced and wages paid. This has

4ibrought about a condition identical
with that which existed in 1893.
| Both the democratic and republi-
can  parties stand for a eondition
which brings panics; the democratic
party for comipetition and small in-
M dnstries, such as produced the panic

" lin '11‘,893 'nndeﬁ Cle\f;:nrxtxd. .

. The republican y stands for
"1 3ig Industry, such as produced the
panic in 1907 under Roosevelt.

‘1. Socialism would avoid this evil
by increasing the wage fund to equal
“{the value of the nation’s wealth, giv-
ing to each worker an exact equiva-
lent for labor performed. :

| A FINANOIAL wystem that depends
for its safety on having 'mmny
g:: money in bank so that the
few it to make profit off the
many, is a very poor system. There

L AGITATION LEAGUE

L Afitation league has under-
¢ a (opy of this edition to all
nien, bankers, lawyers and editors
“of the lnrge cities, In the Unfted
ten. 16 requires §5,500 to do the job.
1 write this, ooe-half the sum has been
tituitions from ArpEAL read-
i who fesl that this work
¢ origloally, planosd, wirl
fromt with u liberal contribu.
tlon AT oNer. T want this edition to yiait
r ot these 1,150,000 names bctore
 Brst day of the New Ysar, Remember,
s’ for 200 eopien to diferent ad-
dresses, thus reacting 200 {ndividuals.

e
A New Kind of Panic.
i¢ has the plutes puzzled.
¢ followed the explana-
ted by the daily papers and
inies you have doubtless
pressed with the wide vari-
‘opinion expressed by men of

John Ge.xghedd, head of the
arshall Field store, undertakes, in
{ ‘magdzine, fo prove that

not facing a serious panic.
) uﬁdenf quote as foBows:

are not confronting

1 look at it

n 1 have

A ug Mke o nanle of

i Awhich did not pre-

Qm‘: 1nn p:an.rehux.wluho‘;
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conllzations. Not

A real ponlc

" | helplessmess of the capitalist class to

{aid

. Tz panic will come as long as
the people feel that they must have
it and cast their votes to bring it
around.

_ THE scientific analysis of the cap-
italist system made by Socialists and
the forecast based upon it years ag
are now realizéd. The panic is on
and all the magic of the sleight-of-
hand performers from Pierpont Mor-
gan to Hinky Dink cannot conjure
it away.

Way more battleships?  Why, my
son, the steel trust gets $550 a ton
for the armor plate that the senate
investigating committee said the na-

why four more battleships, = There
18 a theft in every one of such ap-
propriations,

TrE postoffice  department re-
quires a bond from banks in which
postoffice funds are deposited.  Mr.
Roosevelt tells the Little Rich and
the Frugal Workingman to deposit
their money in the banks without
security of apy kind. If the banks
are not safe enough to carry post-
office funds without security, are
they safe enough to carry yours?

“Tar real work of statesmanship
will be carried on by the silent and
dignified (senate) members” says
the Kansas City Journal, making
fun of “ranters.” Yes, and the real
work of burglary is carried on by
the silent and dignified members of
the gang, too. But burglars do lit-
tle harm to the amount of loot gath-
ered by the members of the senate.

THERE is only one thing that pre-
vents the aholition of the horrible
social and industrial conditions that
prevail. That is the prafit that some
mfluential people make oui of the
conditions.. The majority do not
want the conditions, but they do not
understand enough about the char-
acter of government to get rid of
them,

“TRE crucial test of the panie,”
says the Wall Street Journal, “will
come when the banks vesumé cash
payments.” True enough! People
who have.had their little funds fied
ip in banks will make haste {0 aet
their hands on the cash when the
banks pay. If they are wise they will
buy. postoffice money orders, payable
to themselves, No bank failure will
hother them then.

Tre president tells you that the
banks are sound and that you should
put your money in them so the bank=
can get the interest on your money.
That is all very well to tell the horse

deposit its money in banks except
that the banks give special security
for such deposits. The banks give
You no securiti for your money when
you put it with them. See, Johnny?

A CONFERENOE was recently held
at the white house, President Roose-

legislation.” = Sepator Aldrich, of
Rhode Island, representing the
Standard Oil company in the senate,
was the guest of honor and prineipal
speaker. It is now in order to call
another conference to discuss raii-
road legislation dind have Harriman
a8 the guest df honor. Oh, yes,
President . Roosevelt is after tha
trusts, but they do not mind it, since
they are in on his little joke.

“Tae Kansas City Journal, in its
issue of December 8th, has an edi-
torial in which immigration is dis-
enssed and in which appears the fol-
lowing:th‘-"l‘he l:ws are wise in re-
jecting the penniless and friendless.”
e .ugl‘hatpi?the true doctrine of
capitalism. It has no heart. Ifs
passion for profit has blown out ite
conscience.  The line above quoted
has poisoned fangs. It would make
a hyena blush. And yet it expresses’
faultless capihlist‘ logic and abso-
lute capitalist truth. And the peo-
ple who preach this inhuman and
pitiless doctrine make us a Chris-
tian nation. .

“fools did .it,” m the  paor

past few months have furnished a

striking illustration of the uttér

carry on its ope
3 of the
me of

ns without the

marines, but the government does not | the

velt presiding, to discuss “currency | P

7 i e Ly i
Tre Kansas City Journal says the

eaning
fools—the little fellows with a few | spresd
{dollars laid by for'a rainy day.. The

TAKE YOUR CHOICE!

The Republican and Democratic
parties stand-for' capitalism; cap-

ship; private “ewnership = stand«
for wage slavers and wage slav-
ery stands for ‘Poverty, Panics
and Prostitution.

Socialism; Sociilism stands for
collective = ownership; collective
ownership stands for industrial
freedom and ingustrial = freedom
stands for Peace, Plenty and
Prosperity.

TROOPS MUST GO !

Another Victory for Prompt Action in
Which the Appetl Took the Lead.

The federal troors at Goldfield will|

have to g9, skidoo, vamoose, The edict
has been issued and the soldiers will not
stand on the order of going. President
Roosevelt has been prought to book; his
military order has heen canceled, and he
now puts the blame on Governor Sparks,
the tool of the ming owners, who by the
accident of politics happens to be gov-
ernor of Nevada.

The Appeal proved from the very be-
ginning that there was absolutely no ex-
cuse for sending feveral troops to Gold-
field. President Ressevelt knew this as
well as Governor §tarks and the mine
owners, but the usial tactics were em-
ployed of intimidating strikers by the
exercise of military despotism. Governor
Sparks had been dived and wined by the
mine owners and was only too anxious
to do their bidding; and when they
called for soldiers, soldiers it was, and
there was nothing for bim to do but to
issue his requisition on the president,
which he did with the alacrity of a cor-

poration spaniel.

Roosevelt did net take the time nor
the pains to investigate before going to
the extreme length of sending soldiers
to the sceme of a peacesble strike, at
least an orderly one, at best a reprehen-
sible practice, but gramatly iswued the
order to Funstom tp march 'the soldiers
to Goldfield for the express purpose,
however it may be disavowed, of defeat-
ing - the strikers and playing into the
hands of the mine owners.

No sooner was this order issued than
the Appeal to Reason. realiring exactly
what the move meant, prepared under
full pressure a flaming “Goldfield Ex-
tra,” and through the night and day
service of its and the force of
labor that never failg at thig office,
spread it out over the country to sound
alarm and to arouse the people to
the -significance of the dastardly attack.'

Goldfield itself was thoroughly covered
with this Extra .and immediately the
responses began to rin and indigna-
tion flamed out everywhere.

President Roosevelt began to hear from
his action from all parts of the coun-
try within tweoty-four hours after the
“Goldfield Extra” had reached the peo-

e,
The “Goldfield Extra” and the prompt
action of the Appeal in spreading it over
the country has donme its work. ‘
The readers of the Appeal and the
people generally have responded . nobly,
for which we take this occasion to re-
turn our heartiest thanks. The Appeal
feels a thousand times repaid for the
work and expense involved in issuing the
“Goldfield Extra.” ‘ ;
The capitalist ent and governor
marched their iers up the hill and
they can now march them down again
All hail, comrades and friends; an-

power of prompt and united
this be an inspiration to us all to press
on to_still r heights until at last
the ‘wictory of victories is won and all
humanity has achieyed its emancipation.

THE PANIC,

e iy

Fonr weeks ago 1 requasted our  readers
to seud to the APPEAL teports of lank
tattures, closed mills, mives and factories
wage reductions, ete., in their respective
Jocalities.  The result has been something
appalling. 1 lotended (o print the list In
this edition of the APrEaL, but it would
have required mers than slxteen pages of

slight mention .of which appears In
dally press. The significant fact In' these
‘peports Is that it s the big cotcerns that
close down arbitrarily, while the smalier
entorprises make an affort to keep going,
by cutting down renning time, or lowertag
WARES, « g I

|
|

italism stands for private owner- iends il piink
1

The Socialistiparty stands foe ||

“{capitalist persuasio

s wiﬁbeﬂwm‘l by

Hwill be compelled to labor and take
the Inborer’s sm:

THE panic is the common schoal !
of fools.

WHAT is your candid opinion of
a: bogus' prosperity that ivariahly |

Paxics are the birth-pangs of the
new social order now evolving frow |
{the old social disorder. {

il ‘

: G e D
i GENERAL 'STRINGENCY has suc-|
{ceeded General’ Apathy, The capi- |
italists are great jokers. ‘

i

{
CoxsereNce, candor and r‘nursr:vql
tare needed in this erisis.  The truth |
i must be spoken without fear of con- |
SeqUENCes,

e R i

Ir you have grav matter enongh |
to generate a elear thought and man-
hood enough. to express it this is!
your chance. The people are listen- |
mng. i

AcconpiNg to eapitalist economics |
the panic is due to impaired credits, |
tand this is due to geareity of mone
and this to lack of confidence. The!
remedy s simple.  Start a confi-}
dence factory, There is plenty of |
idle labor to k"(’h it in full blast. !

Tue capitalist svstem has not vot §
developed to a point where it can he
overthrowh—but it is rapidly near-
ing that place. This panic  has
created a mental condition in hun-
dreds of thousands who are willing
to see it go, because thev have lost
hope of succeeding under it.  Every-
thing is bright for the progress sf
the social revolution.

Dr. W. H. Guivrorn, registrar of
vital statistics of New York, says the
panic is responsible for the sudden
increase in the number of deaths
and suicides. The number of per-
=ons who died from heart disease for
the week ending November 30th, was
164, an increase of ‘nearly 100 per
cent over the same week last vear.
Yes, capitalism is a very desirable
system under which to live,

No financial law will pass this
or any other capitalist congress that
does not have the approval of the
bankers of the land, and the bankers
will not have any law that will pre-
vent them Trom making more and
more profits out of the pmg‘l‘:r
though it brings a panie every othe
vear. To expect any relief from the
exactions is to expect bankers to pass
laws against their own interest. Do
you expect them to do that?

Tue Pittsburg clearing house re-
fused to accept certificates from the
Fort Pitt bank to make good its bal-
mce due.  The bank closed its doors.
The miners of Goldfield refused to
1eeept unsecured clearing-house cer-
tificates and ‘quit work, The presi-
dent ordered soldiers to Goldfield
to force the miners to accept the
worthless paper. What would have
heen the ecomment of the daily press
if Roosevelt had sent troops to Pitts-
burg and forced the clearing house
to accept’ Ft. Pitt bank certificates
in lien of cash? Ask your local
editor. ‘

Tarr has been a pap-sucker all
his mature life. * He has never done
ane day’s useful work, never pro-
Juced the value of a biscuit in all
Lis existence—and never intends to.
He has always been on the pay roll
eating up the tax money of those
who work. In coming home the
osther day he took eight staterooms
on the steamer, while useful citizens
were forced to be satisfied with a
spcond-class eabin or steerage. The
nation -paid his bill, so why not have
the whole ship? Well may it be
asked on what such Caesars feed that
they have grown so important? And
you poor chumps l:)zmpnrt them just
a& vour working brothers mwcm: the
rovalty of the old world. Will you
never get onto the game? -

Tre Big Rich are wholesale
money-getters, The only way they
can afford to skin the workers is by
the bunch. - When th_z go about tha
plunder of individnals the wvictims
must be | of enough to make
it worth while. It ﬁ’“ the Big Ricly
better to let the Little Rich skin
the poor and then take the Flundm-
away from them. They let the Lit-
'tle Rich pull the chestnuts out of the
fire, then take the nuts away from
them. 'Ijlb:;lﬁt?ethllich‘n:*hawling
a great | ‘at the great corpora-
tions becanse the Big Rich have
touched them. The small fry of the
‘ suasion fear that they

the big ones and

to wage-earners, where they

all ghare. The small
bbled up by. the bix
hen |

$5.000.00 REWARD.

S[IH1S Appear Reason has made the charee that Theodore
:l: Roosevelt, | 7 ¢ governor of New York, sizmed the bill that was
: lobbied th £ N the lemslatare of that state by the Harriman
mterests that me o 2 he siie of the Clhicaso apd Alton railroad
a legal Tnvestov securing the sale of said
honds and cons' | Z ating the notoriol ton Deal,” which has been
exposed by the . ission ae the most gigantic

borid

e 0r savings banks, t

FREGLE COMMATCE o

ratlroad bond =25 die ever perpetruted in the United: States.

This char nude by the Arpeat nnd sopported by the jonrnals
of the New ¢ assembly dand other documentary :-vuivnce from
authentic =ourees, has boen dented by certain {riends of Prosident
Roosevelt eminent in the coune the nation, and the APreal 10
ReasoN now not only reiterates the charge, hut offérs < cash reward

¢hi
of FIVE THOUSAND DOLLARS to
can and will "suecesefully disprove if,
Kansas, preferrod. '

The exceutive and legislative records of the State of New York
during President Roosevelt’s admimstration and at the time the bill
in-question was passeéd and signed will be accepted by the Appeat as
competent and conclusive evidence, g

The friends of President Roosevelt have now a substantial in-

3 RESAN OF  PErsons who
Senator Chester I Long, of

centive to interest themselves in b

Referenees—Crawford County State
First, Natlona|

Huank, Girned, Kan.
Girard State Brok, Glyard, Kan.

is vindieation.
APPEAL TO REASON.

Bank, Girard, Kan.

How to Stop Panics.

There is but one way. And that
is to_put a stop to the svstem which
produces them, A papic is but an
effect. There is an active cause be-
hind it, and ‘until that cause i3 re-
moved the panic is as sure to come at
certgin economie periods as the fresh-
ets are in the springtime.

plest possible form. - The population
of the United States is approximately
ninety millions. A great majority
of ‘these are people who work for
wages.  They work with tools called

Emachines. These machines are owned

by capitalists. With these machines
the workers can produce in great
abundance, but the product goes to
the capitalists. All the workers re-
ceive in exchange for their product i
wages and these wages will huy but
a fraction of the product. The great
mass of workers, therefore, can only
consume a fraction of their product.

ported to the foreign market until
that finally is also supplied.

What next? “Overproduction.”
The surplus has glutted the markets
at home and abroad. What next?
Suspend or curtail production, re-
duce wages and limit the hours, This
means ‘idle men, or men only half
employed.. They no longer draw
wages or Yheir wages are reduced.
What follows? They cannot buy
even the limited share of the product
they could buy before.  The markets
are now congested. Conditions be-
come worse. Mills, mines and fac-
tories are shut down; workingmen
are idle; there is no demand for
products of the farm; money is
scarce. and hard to get. The panic
is on.

Industry is paralyzed and society
ig'in a distressing quandary.

with their nostrums. But not one
of them hints at the cause of the
panic if ~he has sense enough to
know it, which is doubtful.

would put an end to the panic would
also put the political quack out of
usiness.

Now we are suffering at the pres-
ent time the effects of “overproduc-
tion,” so we are told. But that is'a
lie. If the workers who produced
this surplus that has choked up the
markets Had what they negded and
what rightfully belongs to them, the
#overproduction” would vanish in »
week. :

(an you,not now see the cause of
the tronble and the way out?

All that is necessary is:that the
workers shall receive the full prod-
ucteof their labor. As it is now their
surplus products in the hands of
idle capitalists throw them out of
emplovment. ¢

This change can be hrought about
gnly By the reorganization of so-
ciety on the hasis of the common
ownership of the tools of production
by the workers themselves, Idle
capitalists as such must he dispensed
with. They are at the bottom of the
trouble. . Abolish private ownership
of the toals by the eapitalists and the
capitaliste as such disappear. Fs-
tublish collective ownership of thess

’{hef workers and 'tbgy will =0 regu-
ate production as to frec
their demands the year around, and
the paic wil then thing
of the o

Let us put the matter in the sim-|

The capitalists can eonsume but lit-|  The Sociaist p
o more. where 1 comsequentiy 4, Prificiphe o it gers
vast surplue.  For a time this is ex- | grvatest good of all, will put

Political quack doctors now appear | ins

tools and the products will all go to}
ly supply |

ibraing \in their own interests with
{but half the diligence with which
ithey are now usingtheir hands for
{the benefit of the capitalists.
i All they have to do is to wunite,
{industrially  and = politically, and
istand unflinchingly for collective
jownership in sccordance with the
{ platform and program of the Social-
1t party, the only party which stands
squarely on the ssue of the class
“strugele  between the workers and
the shirkers. The only party which
insures to all workers steady employ-
ment and all they produce, material:
comfort and ample leisnre for pleass
ure, study and recreation. ;
This is the solution, and the only
solution, of the panic problem. The
republican and democratic parties,
supporting as they do the capitalist
system in which labor is robbed of
its produets and then kicked out inlo
U;e street té) starve, are the bresders
of pinies, the enemies of the people -
anv.‘fcorrup( to the core.

to pamics and usher in & new and
brighter era for humanity. © :
How soon that may be dependeen-

tirely upon YOU, THe

s - l. ‘ R I IO U »“ £ i
Slowly but steadily the Socialist
sentiment is spreading; slowly yet
surely the Socialist movement is con-
quering capitalism and getting con-
trol of the law-making power of na-
tions. The following table shows the
number of Socialist and labor rep-
resentatives which have already
St badies s i ot
i i ;
tions of the ru;d:‘ i

in the

Colambla, | de tin
Depmark, in the folketing
De rk, In the landting

The same «radical’ change that ;.1 4

ultimate and ecomplete trins
but a question of months apd
All the leading nations have
ista in tbto;r_' rliaments

Zresses Wi [ & e

the United Sta %e
our start the coming natit
tion, when we shall elect «
national representativé, and
shall forge shead swiftly 1
them all in proclaiming th
ist Republie. &

Tiue Frugal Poor and
Rich have been branded
to their country and as unp
becanse they hastened to
and demanded ‘their mo

the Father of the 'l‘bddy;’u

shot at U\ewet'l‘:or devils. Tt
velops that the Big Rich. i
some of the soviety .
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. 250 per year in clubs

not, indeed, a mere panic—-a cons
tagious state of groundless fear
wsed by a trifling accident—that
@ are now passing through, As may
lainly be seen in the glaring light
the economic developments that
bave taken place during the recent
“periad of capitalistic *prosperity,”
what we are witnessing today is a
\stopendons erisis in its incipient
| gtage; a crisis of unpredecented maz-
nitude and world-wide import. thut
will test to.the core the mettle of
‘which the proletarian classes of
America and Europe are made.
. In proof of the corrections of this
b wiew T shall here confine myself to
a brief statement of facts, sufficiently
i tive withont comment.
i In the five years® crisis that fol-
Jowed the crash of 1803, the gronnd
* was cleared by an extraordinary rate
lof commercial mortality  for the
! trnstification of imdustry on a scale
. previausly unheard of. At the same
. time the rate of wages fell enor-
. mously nnder the pressure of an
. immense hody of unemploved labor:
" ‘Long kept within, narrow limits
by a reduced demand—even for mere
! necessaries, which many people could
4 not buy—the domestic market had
‘ghrunk far below the national capac-
ity of production.. Our mercantile
class finally songht ontleis abroad,
‘mat only for the products of Amer-
~icam agriculture, which the growing
sopulations of Europe have hereto-
f«:& required in steadily increasing
i quantities, but for nearly all kinds
of American merchandise in compe-
tition with European manufacturers
on their own markets.
. Our exports increased enormously
' while our 1mports, for 8 time at least,
' ‘remained stationary. In the four
i years,  1898-1901, the balance of
 trade was 2400 million dollars in
favor of American capitalism, or at
' the rate of 600 millions a vear.
' To this unexpected amount of
i eurplos value, created by American
labor and reslized us profit by its
. exploiters through their mechanism
. of mternational exchange, was added
the still more umexpected graft of
. the Spanish war; a graft peculiarly
welcome ot that time, chiefly becanss

| of the assurance therein implied of

much more of the same sort, that
. would come from the maintenance
‘‘of & large army and the creation of
" & powerful navy for the “protection’
. and exploitation—perchance also for
i« the expansion—of our colonial em-
g : :
. At any rate we had 2 bheginning of
i “prosperity.” So said the capitalists,
‘‘and for good reasons. So said many
. of the working people also, who
I heard that the wages of some bad
‘here and there been riised 5 or 19
“per cent, while the 'price of neces-
‘saries had already risen 20; never-
‘theléss they were all glad enough to
‘have steadier empiovment on any
‘terms, for thev had long been taught
by dire experience . that constant
work for g bare living is the sum
‘and substance of proletarian pros-

perity at its highest.

will it last?”? i
. Then came the financier and an-

of trade I shall soon make Wall

*Yet the quéstion was, “How long

LR »;m int; with such balances

1,600 millions, or about 40 per cent.
And right here observe that this
increase of actual capital came al-
most entirely from the profits of the

trustified industries, over and above
interest paid to bondholders and

dividends to stockholders; so that,
to this extent, the water of trustifica-

tion was converted into gold. (Keep
that fact in mind, for it is—as we
shall see presently—an important
* [ néw equipped with sufficient machin-

factor in the pending crisis.)
Let us add that in transportation,
150,000 miles of railway, represent-
ing an actual capital of ten billions,
were consolidated into nine “sys-
tems,” each financially controlled by

a {‘genius.”’

Now as to the second of ihe three

conditions above stated:

Not only were the great industrial
plants immensely improved in their
mechanical " appliances and  genersl

orgunization, but new ones were es-

tablished at geographical points cal-

culated to facilitate distribution and
reduce 1o a minimum the

eat of
transportation and production.
Some idea may be formed of the

extent to which this work of trans-
‘portation was carried on from the

census figures of the monéy value

of the machinery turned out in the
calendar year 1904, which was by no

mesns the most productive year of
the prosperity period and may there-
fore be safely taken as moderately
representative of the annual aver-
age of that period. This value (in-

cluding 112 millions of agricultural

machinery)  exceeded 1,500 mil-
lions!

Reader, besar in mind also this sec-
ond great fact; for this was the lever
that set the prosperity machine in
motion; and when that lever had to
be reversed a crisis was inevitable.
And so strong was the motion
théreby imparted on the domestic
field, that, so long as it lasted, the
griginal scheme of financial domin-

don over the world’s markets had to

lie dormant in the brain of its pro-
genitors,

For the same reason the enforce-
ment of the third condition of the
program had fo be adjourned, al-
though several local tests were made
—in Colorado and Idaho, for in-
stance—of the drastic means by
which the patriotic eo-operation of
the: working class in the interna-
tional war for the financial suprem-
acy of its exploiters might have to
be secured.

. And now the question arises: How
and why did it come to pass that the
lever had to be reversed at the very
dime when the agricultural, mining,
manufacturing and commercial do-
velopment of the country was call-
ing most loudly for a still larger
output of machinery, especially for
the purpose of transportation?

No capitalist mouthpiece has as
yet dared to directly answer it. “Fi-
nancial flurry,” they say; “tempd-
rary loss of confidence cansed by
strenuons babble and the  bursting
of a few indiscreet banks; worst of

wind up with frantic appeals to “The
People” to 'pour into the . banks,
ractically bankrupt, every cent left
i their pockets: i
Manifestly, the present state of
affairs is an effect, not a cause. What
ig the cause?

all, *“money  hoarding™; and. thev|;

el
‘meet the still divided foreign
i their réspective markets with
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‘Stréet the financial center of the
world '

“'ﬂum conditions, however, “are
required to attain fthis patriotic ob-

 Unity of action. We must

‘masses+of concenfrated capital.

have nat
domestic

“utmost, ineluding

mental requisite in. trade
erfection  of - machinerv.

machinery. . Ameri-
‘ peet must
the highest possible
gilnntly waintained,
b ~ subdued
class. We cannot suc-
“fight the enemy | abroad
bellious army at home”
ordance with _this program
minar k. of extensive
tion was first’ attended to.
with the iron and steal in-
nzzling scaie of ane bil-
__;:ll;d._ three hundred mil

‘waten
of

With the advent of the prosper-
ity era came a correeponding period
of reckless waste and-wild specula-
tion, highly favorable to sober finan-
ciers, - Absorbed in the frustifica-
tion of great industries, these hud
left the distribution trades in tha
hands of the middle class, which
also became fairly vrosperous. More
profit was made by that class than
could be invested in itz busines:.
. belWith o part of its surplus‘it bought
such water-filled bonds and stocks
as the financiers and their respeci-
ive combinations of great capitalists
were kind enough to lot them have
at rising priees, The other part

s on
crush-

{with

which

by Fwas deposited in banks. .

. The larger financial institutions
were, of eourse, controlled by 'the
grent finnneiers, and  the smaller
ones lad fo follow their lead. A
(eonsiderable portion of the ineréas
ing deposits was used by the trastic
fvers in the.caryving ont of their
grand schemes, and another portion
wus borrowed by speculators on sugh
Ssecurities” as 'the fingneiers were
discroetly unloading upon them.

- As early as midsummer of 1805,
of tha enormons sum of deposits in
1 hanks, state bauks, savings
dban and i

stoek, | ( ‘

of industry, which in view of a
“liquidation” absolutely impossible
~not only now but at any future
time—without disaster, must soon
eventuate in a crigis unparalieled in
the past!

@ future ontcome of that crisis
can easily be foreseen. The domestic
market being practically closed, for-
eign outlets will be _de?enmly
sought by the trustified industries,

ery to inundate the world with their
products. §

In other words, the second and
third part of the original program
will have to be' carried out st any
¢ost and under any circumstances.
But as an international war be-
tween the national capitalists of the
various countries must evidently be
fought out by masses of national la-
bor marshaled against masses of
other national labor, we may first
expect a fierce battle in each nation
between the working class and its
exploiters. Then may Tnternational
Socialism appear on the scene as a
factor with which capitalism has not
vet learned to reckon.

Individualism or Socialism?
“The best hope of protecting the coun-
against the exteemes of individvalism,

which is anparchy, and sgalust the perils
of &l)c:lm--. lu: gn o;ntgllx‘:en:‘ ﬁoﬁ\l'?mvgg
Sﬁu ll:ﬂnltflﬂ eﬂ’l‘c‘leuq‘ o!‘ comhlml‘in: and
the life-invigorating qualities of competi-
tion."—=Wall' Street Joprnal.
Which is like saying that we ought
to have light and darkness at a given
place at the same time. . Competi-
tion died when combination stepped
to the front. The “life-invigorating
qualities  of competition” disap-
peared when the “industrial efficiency
of combination” was developed.
In discussing the solution of pres-
ent-day problems, competition, as a
remedy, must be eliminated. It is
not possible, neither is it desirable,
that Standard Oil-be divided into a
thousand competing plants. You un-
derstand that perféctly well, do you
not?
You can start at St. Louis and
travel to New York without change
of cars and over one railway system.
This railroad system consisted of a
score of lesser companies a fév years
ago.  This necessitated frequent
change of cars, the annoyanée of
looking after baggage, purchasing
tickets and loss of sleep. Today the
trip is made in one continuous run.
much to-one’s comfort and economy
of time. Wouldn’t it be a senseless
thing to force the railroads to go
back to the old days of separate and
competing lines?

the trust is here to stay. It has made

life as permanent and necessary as
the mower, the thrashing machine
and the linotype.

Our Wall street contemporary rec-
ognizes this fact when it says:
e e Sl U S
everybody belongs 10 one or the other. At
one pole of ceonomic policy is individual
l::r‘: A.t !'he ’oﬂ.tr extreme stands Social-
:;‘:é:;?n:“[‘i?g.;'g::‘ e‘o'r:':::: 20 gxc:n::‘ {;:i
trol of the m::;:u.onn."mnu'm e

" You see we are getting along fa-
mously now. Our oppenents are
forced to admit that the trust is here
to stay. This they strenuously de-
nied a year or two ago.

~They now admit the necessity for
control, which they also denied. 2 fow
months ago. i

The only question now left {o set-
tle is whether the corporation shall
be controlled by “individualism or
Socialism.” ;

No one except a few trust owners
are now advoeating individual con-
trol. Mr, Rockefeller and Mr, Baer,
for instance, who believe that God
gave these vast properties into their
hands to operate in the “interest of
the people,” pravided-a fat profit can
be made. They say “let us alone;
we know what is good for you.”

Government today is' making 'a
fruitless effort to control the trust
and to the extent that the trust is
controlled, just to that extent are we
getting away from individualism.
The weaknpss of the present effort
At government control is that the
government is contralled by the in-

It is inevitable that such control
will be in the interest of the indi-
viduals whose property is subject to
such control. o

ferred to the nation” before it can

interest of all? :
ge the question as vou may,

*

- IMr: Renden, vou are led up to- the.
' parting of the wave: Individualism
ani arSopuhsm. ok

Most people today recognize that |
a place for itself in our-industrial|’

dividuals who own the industries.

" than t previous
Does it aot follow, then, that the |wm the ‘workers st
ownership of the trust must be trans-| eted ¢

cording as it affects his business
or His employment. But he has
never studied economics and knows
nothing about the laws governing
social development. The panic dis-

tresses him, it is true, but he is not

philosophic enough tu inquire into
its cause: he simply wants to get rid
of the plague. ;

* And so the average man falls easy
prey to the political quack in the
service of the industrial baron wko
glibly rings the changes on “finan-
cigl stringency,” “elastic currency,”
“lack of confidence,” *tariff revis-
ion," “trust regulation” and like
meaningless twaddle.

It is a fact to be deplored that the
average man is a mental ¢hild; reads
little and that mostly vapid non-
sense ; thinks less, and reasons not
at all. '

He has to have a “leader” in poli-
tics, 8 “boss” in industry, and g

“shepherd” in religion, and they all

have a hand in fleecing him to a re-

spectable standstill.

When' this average nonentity who
is potentially a man hears of a panic
he thinks of it as a screw loose in

a machine which a.furn or two of
the magical monkey-wrench of “con-

fidence” will tighten up, when all
will be well again.
That & panie, i. e., industrial con-

gestion and social paralysis, accom-
panied by widespread poverty, mis-
ery and despair, is the logical effect
of an antecedent cause; the poisoned
fruit of a corrupt and decaying sys-
tem, does mot occur to his inchoate
mentality. This peint, the simplest
and yet most fundamental in the
philosophy of panics, must be driven
home to his simple mind.

The business “panic” follows in

the wake of its corollary; “business

prosperity,” as inevitably as the tides
rise and fall in obedience to the laws

governing their motion.

In a word, the “panic” and its
attendent suffering and distress are
the eorrupt fruit of the corrupt eys-
tem of capitalism, whose foundations
are laid in. the broken lives of a
quivering mass of wage-slaves,

Abolish the ecapitelist system and
the “panic” will scourge the people
no more.

Mr. Moresn or
Rockeful

E CAN NOT &
WE CAN NOT & S &

——————
(or";h‘ Appeal, Their time (s faken ap

Apresl and thas do themselves out of a
£00d thing Bui you' Are you entitled

own?® Or sre you willlnews work b

1 pay the Pigies the profiis thev take ony
of your hde? Take your choice, gania,
hub g0 not négloos Soclalism esbinking
therebythai you are s houd s0 wush i abor.
You are goi—-you are baliod & groat deal

The Panic and Crime.
Commenting on the startling in-
crease in erime, the New Orleans
Times-Democrat says:

*The. financlal flurry in the east aud
the closing down of some Industries. has
added o Coxey's urmiy and sent unemployed

and  hungry persons Into  the titles by
thousands.  That these invaders would be
WOre NUMEroUs  Was recogn curly in
the season, when the police inmugurated &
campaizn of prevention, roundinz up all
the  tramps and hoboes they could find.”
No more scathing criticism of the
present capitalist regime counld be
made than appears in this little par-
agraph. Men must eat! Unable to
earn a living through the closing
down of factory, mill and mine,
herded together in great gangs in the
cities, what is society t6 expect but
crime? But is it a crime to steal
bread for a hungry wife and children
when opportunity to work is denied ?
I leave the answer to the local
preacher in your fown. Ask him!

Now is the Time,

While the panic is on, {6 make
an impression on the public mind
and cause people to comprehend the
cause of conditions by placing in
their hands “The Secarlet Shadow,”
Walter Hurt's great economic novel,
the most powerful propaganda story
ever written, It will awaken the
average infelligence as nothing else
would, and set the dullest person to
thinking. @ive it to your neighbor
to read. * Price, $1.50, postpai
~ To Nationalize the Mines '

London-The natiopaiivation of mines is
the Iatest Soclalist . whigh

Deen afficmed “in printiple” by the Miners
F‘v&mno? ar  thelr mﬂto"

the climax of their brilliant (?)
careers with suicide,

* There is this dox in ecapital-
ism: While it Ev?ches its special
favors upon an exclusive class it de-
mands & complete and awful ac-
counting in the final settlement, not
infrequently the life-blood of its

their own hands.

Every panic deals out disaster to
men who feel themselves immune
and who are impatient of the com-
plairits of others that there is any-
thing wrong with the existing order.
Their nests are finely feathered,
their boards sumptuously epread, and
no thought of impending danger
casts its shadow athwart their flow-
ery pathway.

Presto! The markets have shifted
and the financial skies are overcast.
Within a twinkling the storm 'lets
loose. Crash follows crash and wreck-
age and desolation mark the track
of the devastating panie.

Men who were millionaires are now
penniless, Stripped of their fortunes,
they find themselves alone, buffeted
by the pitiless elements, the doors

jof their former neighbors barred in

their faces,

What a horrible awakening! Men
who have always been poor can stand
poverty, being used to it from child-
hood, but to the rich man, acous-
tomed to the power of wealth and
all the elegancies wealth provides,
sudden poverty is a terrible shock
and_ little wonder that in the first
frenzied impulse that follows the vie-
tim secks escape through the back-
door of self-destruction,

In the present panic hundreds of
men of wealth, caught in the mael-
strom and swept into the abyss of
the dispossessed, have ended their
lives in suicide rather than take the
chances of enduring for even a few
weeks the horrors-which fall to the
lot of millions during all their sad
and wretched lives from their cribs
of straw to their pine boxes in the
pottersfield. #

Conspicuously in evidence among
the suicides of prominence in the
present panic is the case of Charles
T. Barney, president of the Knicker-
bocker Trust company, of New York.
Mr. Barney was one of the leading
business men in the greai metropolis.
He was accounted a genius in finanee
and climbed the dizzy heights with
steady step until his eminence was
universally acknowledged.

If there was a nian in the United
States a year ago who was regarded
sound financially beyond all question,
that man was Charles T. Barney,
president of the Knickerbocker Trust
company. His wealth was estimated
at twenty million dollars. He was
called in consultation "when matters
of supreme financial importance
were discussed. His was a name to

snjure with. It was sofficient in
itself to settle the question of the
solidity of a corporation or the
soundness of a business enterprise.
The very name of Barney in a direc-
torate fixed its commercial standing
beyond all doubt.

From this supreme eminence and
tin the hour of his greatest power he
was hurled into the abyss by the
ruthless hand of the destroyer. Pari-
ics are no respecters of persons,

arney, with all his fabulous
wealth and power, could not with-
stand the shock.

Dazed, stunned by the fall, made
desperate by the realization that his
fortune was. shattered and that he
was but a wreck of his former self,
the great' financier and promoter
seied a pistol and sent a bullet crash-
ing ‘through his brain, ending in
tragedy a career  that ' scintillated
with what men regarded as brilliant
achievements in  the half-crazed
world of highfinance. el

The nioral is plain.

No man enjoys ahsolute economie
seeurity in capitalism. The richest
may fail and fall and many of them
do, and life in a platocratic palace
may be. finally snuffed out in the
stifling. atmosphere of a ghastly
alms house. s 4

Nothing is sure’ and nobody is
seoure in capifalism.  Economic se<
curity, vouchsafed by nature to every
bird, 15 denied to man—hy himself,

‘1 He fears he may lose his job, or fail

in his business; he dreads old age

the o |when he shall no longer ba able to

-{be regulated and controlled in the|pockets of te

to seize

b l:: struggle for his existence. The gaunt
| speetre of poverty is ever in his vis-

ion and he clasps his little hoard in
his: miserly hand and seeks escape
18 if some demon were on his track
him in its skeleton clutches,

&hift fo

most pampered devotees, offered by

When the people socially own the
means of production and industry
is organized and carried forward on
the basis of mutual economie inter-
ests and co-operative labor the land
will be filled with plenty for all and
the day "of the accursed panic will
be gone forever. -

Roosevelt and the Panic.

For once the ArpesL can with
clear conscience take a stand in de-
fense of Presidenp Roosevelt. He is
being accused by the 4 nierican Busi-
ness Man and divers other papers
and persons with being responsible
for the panic. “Roosevelt’s policies;”
they say, have destroyed confidence,
impaired credits, wnsettled business
and brought on the crisis. It is a
sad delusion these disgruntled capi-
talists, who probably have been smit-
ten in the seventh rib in the fracas,
are lahoring under. Roosevelt’s pol-
icies mnever disturbed anything or
anybody, for the very sufficient rea-
son that he neper had any policies.
It is therefore wrong to blame him
for the pamic. There would be as
much reason for charging hig stable
boy, Governor Buchtel, of Colorade,
with causing the San Francisco
earthquake.

No, President Roosevelt never had
any policies,  He has pickéd up one
thing after another in entertaining
the galleries and dropped them all
at the command of his political mas-
ters.

Roosevelt is a graduate of Boss
Platt’s school of politics, which has
no poliey but fo play the people for
fopls and fleece them to a finish.
When Roosevelt was governor of
New York he took his orders from
Platt and in reward Piatt promoted
him to the presidency. It is to the
old sinner’s eredit that he has since
expressed his regret for making
Roosevelt president.

No, President Koosevelt cannot be
charged with the panic. He has
quite enough to answer for.

Roosevelt and the panic are alike
products of the cnpitn,l’ist system and
Eoth are doing their share to hasten
the overthrow of that svstem.

Within a few days Roosevelt has
reiterated his determination not to
be a candidate for a third term. This
amnouncement has been a long time

the subject of continuous discussion
in the capifalist press during the
past two vears. It is true that the
president had previously announced
that hqbwould not again be a can-
didate, but the people would not be-
lieve him. His friends said he wounld
accept to save the country and that
his patriotism could be relied u
not to forsake the people and nlfow
the nation to perish.. But the presi-
dent kept the people in suspense;
would not say a word to allay their
anxiety.
And thereby hangs u tale.
President Roosevelt was “feeling
out” the situation and awaiting the
psychological moment. But the more
he felt the more he found that he
was spent and that he was slated as
a back number, He waited and con-
tinued to “feel” the country. Then
came the panic. Another sharp de-
cline in his stock. He rushed to
Rockefeller and Morgun, threw him-
self upon them and cried “Simply
to thy crose I cling.” Another fall
in the Roosevelt market. Then came
hig thirty-thousand word “message.”
It fell like a wet blanket and then
followed the announcement that he
would not be a candidate for renomi-
nation. Wise conclusion,“indeed.
The president is very egotistical,
!a'utdnl?t ;ntirely blind. He can still
read handwriting when it ars on
the wall in ole:tiic letters:q:.q:’e
President Roosevelt when his term
expires will be a political corpse. In
six months, when ' the republican
nomination is made, his name will
searcely be mentioned. Were he to
ran for office again he wonld be
buried in an avalanche of ballots,
1t is therefore easy to understand
whiy Roosevelt positively deelines the
renomination in one breath and .in
the next aims a vicious final kick
at the Western Federation of Miners
hy shoving the federal troops into
Nevada at the behest and for the
special benefit of his personal friends
and campaign contributors, Simon
Guggenheim, of Colorado, ana W.
A. Clark, of Montana, whose names
are in the pantheon of plutseracy
and whose claim to distinction 1

coming, notwithstanding it has been.
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and distribution, why should voer

ment <seek to controlyﬂncm? i
In whose interest does Mr. Roose.

velt and the republican and demo.

cratic politicians seek to contro and

reﬁ:ﬂa trusts?
i i;ot ithe nllma_de, the nil re.

What business, then; has
ment to step in and:say that thes
industries allt“r;:‘t be contralleg
i 8 manner enti satisfactory
these gentlemen ? : ey

The fut is that whenever Tour
party admits—as both the republ;.
can and the democratic parties
through their epokesmen have 4.
miti hat the trust magnates g
no longer competent to run i
own business without interference on
the part of govérnment, then e
you acknowledged that private own.
ership of industries has reached o
point where it becomes & menace to
the nation.

Forced to this eonclusion, as you
hve been by the logic of past events,
you are ready to take up the ney:
phase of the problem, viz., ownership,
_ You can’t dodge this problem
Decause ' ownerghip carrics with it
control,

If you have made up your mind
that the nation ghall conirol the
trusts, vou will be foreed by tlie same
inexorable logic of necessify to ke
up your mind that the nation can
contro] them in no other way.

The Working Class.

Social groupings change from time
to time in the evolution of the race
and social systems develop, flourish,
decline and fade away. In the pres
ent system there is a distinet clase
known as the working class. This
class works for wagus, principally
with its hands, produces all wealth "
and is numerically in a great ma-
jority.

There is another distinet clas

called the capitalist class. * This
class works with its brains. Tts func-
tion is to secuve to itsélf the wealth .
produced by the working class. Of
itself it . produres nothing—except
poverty and panics.
_ Now it is clear that if the work-
ing class, which also has brains (al-
thought it does not seent s0), would
onl)_- use them, it would not need the
capitalist class to rob it of its prod-
uct,

The present social system is hasad
upon classes and its troubles are dus
to the ceascless conflict of theso
classes. The idle capitalists who pro-
duce nothing and the industrious
workers who produce everything are
at war over the product.

Now, there are those economists
who say the workers cannot get along
without the capitalists. They are
not joki

zovern-

king, either, and that is the -
joke of xiett B":it i:‘j' easily u;;})'l”nmed > '
: or sayi 0
of ga promtlepll rﬁon by the
capitalists from the yvn'n'l:img iluc
And so they quite naturally conciunde
that the interests of capitalists and
workers are identical and that they
onght to be good friends, which is
tantamount to saying that the in-
terests of burglars and their victims
are identical. Accord mi to  this
logic if it were not for the capital-
ists the workers would be in 2 sad
plight—they would have nobody to
rob them of what they uee an
would not know what to' do with
their wealth. ' ‘
The trouble, and the only trouble,
with the working class is that it
does not use its brains. It does not
develop the mental capacity to thin]
for itself. It is content to read news-
papers that belong to capitalists, lis
ten to politicians, priests and preach-
ers that are paid by capitalists and
follow leaders that-are the lieutess
ants of eapitalists. T
The working class has got to
its eyes and come to its semses ;
for itself and act for iteell. It
high time.” "
Shake off the barnacles, ve
ers of America, and muster
class for action!
Wipe out trade divisions
ganize in one vast industrial
;ull“t‘hle interest of the whole

Join the Socialist party whose
litical banner is the only one i

scribed *“The Working
march in a mudﬂﬁy t

op
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__phenomena  pe-
ﬁxl'; capitalist sys-
‘o compre
» pature and cause of these

mrdn‘da_‘ of “bard
: yze capital': that
gomething

tless man of the strect
nagines capital to be nothing
1ess than accumulated money

or accumulated wealth may
not be capital. To be capi-
“be in motion function-
italist process of pro-
But money and wealth can-
ipital unless directed by cap-
and capitalists are impossi-
ithout - as well as
t takes wealth, capitalists,
and activity to constitute
" It is, therefore, apparent!
eapital, instead of being the
thing some would have us be-
is in réality a process—a coln-
' ~involving not only
“but also those who own
and those who  producs

man who owns wealth becomes
nitalist when he buys ;x;lntcrial
bor power, merges the two
. wpo“d,wm the product
market. The man of wealth
mes & capitalist, not for his
th or amusement, but that by
rting 8 certain amount of
th into materials and labor
or, and then by converting the
‘of that labor power inio
g hlit‘the end of thoi‘ NIL;I:-
ore money than he had at the be

ing. These conversions of money

nate and labor power and
*reconversion of the product s»
ned into more money form the
of which the process capital

¥ ”

interfere with this process in
ray is to precipitate a crisis.
pitalist system to operate
ma must be & continuous
f materials and labor by the
and a continuous sclling
cts by the same party. There
‘& continuous selling of la-
ower by the wage workers and
uous buying by them of the
R
mot buy 2 ings they

de. If they could, they would
the full product of their labor
ol e

the by the cap :
sssagy for the capitalist to
ot wider. than that of
to absorb the surplus
workers are unable to

e this market for sur-
ets the capitalist utilizes
e institutions of capitalist
the first place he uses
vhich sends its mission-
foreign fields to cultivate
zation—namely, the

ist has to sell. Then

gvemhed by the military career of

lecn Bonaparte.  These wars,

a
| which had stimulated trade through

enormous consumption of products
and the withdrawal of producers
from their regzular work to serve in
the armies of Napoleon or his cne-
mies, npow involved all nations in
the ruin that followed. American
eapitalists had overreached them-
yes in land speculations and trans-
portation schemes that would have
taken many vears of succtssiul op-

eration under prosperous conditions

to pay for. Factories closed and the
streets of New York, Philadelphia,
Baltimiore, Pittsburg and other east-
ern cities wers thronged with desti-
tute ‘men ayd women seeking work.
Prices fell, but the nnemployed could
not buy at any price, since they had
no’
an

stead of being charged to the real
eause, were blamed upon the national
hank which had been chartered three
vears before and had served its part
it the provess, but was no more thin
a part of the process.  The national
bank went out of existence in 1831
with its ‘failure to secure a renewal
of its churter, and state bunks took
its place only to stimulate another
expansion of eredit and sctivity that
cnlminated in the crisis’ of 1837,
Transportation and land companies
agnin entered on a carcer of wil
speculation.  Cotton planiers spent
all they conld gather and went in
debt for land and slaves, for they had
a great and growing cotton market
in England

But a crisis overtook England in
1856 that put the cotton factories
out of business.or on short time and
correspondingly reduced the price of
cotton.  New Orleans banks, which
had lent largely on cotton, went to
the wall, and & general crop failure
in the north precipitated a general
panic that resulted in a general falt
in prices which involved real estate
a8 well as factory products. After
five vears of depression the country
got rid of its surplus product and
surplus credit and got down again
to a slow and conservative basis.

In 1857 came the third panic,
which was, as usunal, accounted for
as thé result of undue speculation,
the historians gencrally overlooking
the ‘fact that all business where the
capitalist system of production pre-
vails is a speculation in the surplus
product of the working class. The
country suddenly realized that it had
more railroads, more ships, more coal
mines and more iron mines than it
needed.  This panic did npot affect
the workers so much as the preceding
one, as land was more readily ac-
quired for use and the hard times
were literally escaped by the workers
running away from them into the
west - to search for Califormia gold
or “squat” on the western plains,

The next papic followed the pe-
riod of artificial prosperity resultinz
from the civil war. War tarifls and
war prices had stimulated produc-
tion, which as usual in such times
was paid for partly in substance and
partly in promises. TInability to gell
goods on hand made their- owners
unable to pay debts falling due. As
at the time preceding the panic of
1857, too many railroads were being
built. The homesteaders who had run

-|away frdm the preceding panic had

caught the credit fever and borrowed
money on everything they owned in
order to buy more. The failure of
Jay Cooke, the leading banker. an
financier of the time, was the signal
for a general scramble to cover which
was to some extent aggravated by
such calumities as the Chicago fire.

{But the surplus was finally used,

L,

1|wasted or disposed of at its real

value and: husiness again resumed
possible basis.

e

money and ne means of getting |

V.
As nsual all these calamities, in-;

burst with the failure of the Knick-
érhocker establishment in New York
the capitalists had the industrigd sit
uation well in hand and laid off thou-
sands of workingmen before the sur-
plus had accumulated to any great
axtent. Thx:}mmt panic came six
vears ahead of time by reason of ao~
{celerated production and will likely
iprove far less disastrous to the bi%
capitalists than ing crises, bu
the effect on the working class is
the same as ever. A million workers
are today ont of employment because
they have made more things than
thes can buy or than their employers
can sell.  All or part of them will
rempin permanently out of employ-
mant, for the organization of the fac-
tory owners is so perfect that entire
industries are controlled from one
source, which prevents the enormous
aceumulations  that  with  present
means of produétion wounld be al-
most -bevond - comprehension.  The
steel trust, one of the wmost highly
organized, has probahly discharged
ore men than have been let out
from any other ong industry.

i

The result is that financial flur-
rics may- be looked for more fre-
quently, while the industrial crigis,
instead of coming ance everv fwenty
vears and involving all workers, will
likely spread out over the twenty
vears and become a chronic condi-
tion for a large number of the work-
ing clase, Were the capitalists per-

|inate financial panics altogether, hut
the reactionaries always “view with
alarm” the efforts of capital to com-
plete its mission.  The so-called dopi-
perats wonld throttle the trusts a?ni
turn the whesls of progress hack-
ward, and they succeeded in fooling
some of the workers into thinkiny
that such a program is of benefit to
the working class.

1t 1s safe to predict, however, that
the forces of reaction will only de-
lay, but not destrov, the methods of
modern business. The overthrow of
the trusts is a mission reserved for
the working class to bring about
when the time is ripe and all the
conditions become such as to demand
it; but they will do that work by
establishing an industrial republic
that will abolish the useless finan-
ciers and with them their finaneial
panics, and that will further per-
fect the organization of industry so
that cach worker will get the full
value of what his labor © produces,
precluding the possibility of an in-
dustrial pasnic by consuming as mpyeh
#s they make upassisted by such ar-
tificial means as a foreign market.

Money.

The money of anv nation should
not be current in any other nation.
Then it will stay' at homé and per-
form the function for which is was
created. Foreign exchange is al-
ways made by reason of exports and
imports, and balances of trade should
always be a “balanced account,” as
its name infers. Anv other kind of
money will be an aid to speculation.
and has been the direct cause of more
than half the wars that have devas-
tated the earth since history began.
How silly to ship vellow metal back
and forth across the ocean, doing
nothing with it on either side excent
to hoard it for a time! 1t is hik
unto a man piling up millions oi
hats and wanting more. when he was
not doing anything with the hats he
already possessed. It is as silly as
the custom of the ancients in hoard-
ing up sfone and wooden idols, and
the man who had the most was the
most respected, though he had noth-
ling to eat. Sweep the cobwebs from
ypur hrain. ;

THE SOCIALIST VOTE.

The Socialist vote has steadily gmined
in this country since 1888. Since that
time the vote has been:

1888 0L 2.0881388T. .
1892 . i . CEBIRIIROR.. ..., B2R04
1894, .0 v vve 8012001000,.,,... 085424
1805, . con o 3627511002, 4 i i HSS00%
YO8 il 36.275/1004.. ... .. 403,338
That the Unitod States stand well in
the front in the socialistic movement the
‘world' over is shown hy the following
figures of the Sopialist vote gued at
the last general elections in the aa;np~

elec:

i

5 560

tries fawed, in most: of wliich the
tive franchise is restricted:

mitted to perfect their organizations '
it is likely that they would soon elim- |

QUESTION BOX |

—

I see by history that panles come’ regu-
lurly in COuBLEY about every twenty
panic sandwiched uotn

nﬁ-‘t o & Soctallst
Reriag e on " hlab foem 1o be inevts
SRt S Poruane, ‘e :
While  are an inevifable re-
sult of the capitalist system of pro-
duction, it does not follow that thew
are a necessary part of an equitabls
system.  Were each productive la-
borer to receiva-the full value of his
labor’s product, each could readily
adjust an overproduction by qnitting
work until the. surplus were con-
sumed.  But under the present svs-

item the surplus does not belong (o

i the man who produced it. “I'he man
who produced it has neither 1t nor
the means of sustaining his life while
the surplus 1s being disposed of.
You can readily see that there was
not ‘and could mot be such a thing
las averproduction until the individ-
Cnal*members of the working claes
became able to prodace more: t

diate needs.
ithat after the average workingman
ihecanie able to' produce more than
enough for himself he could have 5o
tregulated his work us to have used
tull he made, no matter how wmuch,
i But when he works for wages and
ireceives in' the form of wages a less
value than his labor has brought
forth, there goes into the hands of
his employer a surplos value whici
the Jaborer i¢ unable to Luy back. |

comes  the greater is this surphus
which is hot his and wiich he is
unable to purchase. ' This places his
eapitalist employer nnder the neces-
sity of finding another market for
the sorplus, and unless he

ibint {fo discharge the workers who
i then become less competent than ever
{0 buy what the capitalist would seil.
i The worker is not only a produncer,

45 not redel.  Anybedy can

be 8 viave in ming althoagh

am— 1] SIATES Bre DOLAbIE 1O SEILL

thrmuseives GNir the prosent system of

bdustey, All that 4 suve 1s good for is

toe labor he CAl periorm. atd now 1abor

RESULTS are benght—uoi 1he bodies of
men and wOmRes.

Your foterest Ues in providing YOUR~
SELF with a steady and relisbie Gppor.
sanity w use YOU R isbor. Soclatiss is
1he only system that will furaish that o
portunity—in Isci, that is the One shing
and stie only LRIRE that Sociadsm wars it
ean da.

To that opportanity for your Indor
you "A:l‘bnve Tade & bustier for s wati,
AUA uke YORT pUrional force o spreading
pocialinm, Just B8 the plutoorats put e
their tiae In geitiog murkets for the
things you PRODUCE but do oot have

12 soeigiinm is worth s nyihing o you, is
15 worth ali the Ume sod woney yoo wid

R and can put in ) bring i3 abegt, °
Let's have that ciub of subsgribers ihile

week, if you please.

but he is also a consumer. He is
depended upon to buy and use as
much of his product as he can.  But,
sincé his wages ave not saflicient to
purchase = all  ¢he value his labor
creates, there must be other consum-
ers “found 1o take the surplus and
pay the employer the price for theny,
which constitutes his profit. = Were
this surplus small enough and did
it comsist of things that the em-
ployer might personally consume, he
might use: up the surplus; but the
surpins off ope @mployer may con-
sist of mountains of coal, which will
more than warm him, to be sure, bul
which eannot. feed or elothe him un-
ess sold and the procecds converted
into food and clothing.

Under such conditions the man
with much coal discharges his min-
ers, since he hag more than enoungh
of what their labor produces, and
sots out to sell his coal.” But other
industries have passed through an
exporience similar to his. The steel
workers eannot biiy coal because they
have made too much steel and thewr
wages have been cut off in thefsame
way as that of ihe coal miners. The
mill hands can’{ buy coal for the
same reason.  Farmners and shop-
owning - mechanics may - have an
abundance of the special artigles
which their labor.creates, but all
these things are a drig on the mar-
ket the same as the coal.

1t is under such conditions as these
that farmers burn corn for fuel be-
canse they can't sell the corn to get
the price of cosl, m‘:id the mine

owner can't sell his becansa the

corn and ‘wheat. The surp
plothing in the hands of the factory
owner cansex the people who worked
|in the factory and made the cloth-

ing to do without the garments they

0% | need.  Everybody has made too muchy {cha
- & result t!

v have too littls,

and can be

| use.
i changes it for the corn and cloth-

han |
was required to supply their imme-|
And vou can also see!

; s ing and do sbsolutely nothing——
iwhooping cough, medsles, chicken! 775 ° ]{f A;‘“"D)P“V"“'}‘\'"; s
POX, small POx, pHewmonia and _\r'}-- - .' ': = It n 10Ty g‘h ,:.‘ alt, p.?:.:.i
low fever to finally die of old age.[| " the United States, as he wil

The more productive the laborer be- |

cessful in finding. stch a nmuarket the {5
product will accumulaie and foree!

jswindling stock specalations, corrupt {heart of the American people. 1h
1 jngeling conspimcies,

inconsistencies | th

each worker shall retain this surplus

: . tion. | He has heen absolutely true tof
or its equivalent value for his own

every trust. Not a pin-feathor of a
If he produces coal and cx-|{single one has been singed. i
The epectacular charges of Presi-'
ing produced by other workers there{dent Roosgevelt mpon “swollen for-!
need be no snch conditions as now [tunes” and “rich malefactors” has
prevail during erises and depressions. {been a necessary part of the play.
H, under socialized industry, there!The fierce facial expressions he has;
were an overproduction ‘of coal, it{affected before the cumers represent |
would be because all who would work {him in I attitude toward the trusts |
had been supplied with all the coal | —before the footlights. Behind thel
they conld use. And the same would {scencs he and ihe frusts exchange
be true of other things that con-|congratulations over the gmoothness
trihute*to the ‘comfort and suste-|of the game.
nance of the people,  And if there| To paw the earth, to snort and
were too much of everything on hand feavort, to rush up and down the
at any one {ime the producers beiug|land, to charge full tilt a la Don
the owners of those things need only | Quixote, to kick up dust, dress like
stop production uptil the surplu"ia cow-hoy and swagger like a vande-
were used up by themselves. But tville hero, to be surrounded by news-
there eould not bie 100 much of any-|paper lackeys and eameras, to scowl
thing so long as needed by anyone!and scold, and fuss and fume, to have
who would work to pay for it. itons of powder burnt in firing sa-
i£; s Borieitste amsirt; the prmsent guv-| 11168 in-his honor, to be feted .by
gurast i shosse” oo athe Sehek. v | purasiicg and sheared by Jools, 18
panics, how iy It that “ihe :o\-‘rbmrui bas into conspicuous 'places for
#ipvived eo_wany of thike: crimes?—X. % texhibition “and | ‘parpot piatitudes
akeeney, Kan, i
bout good citizenship and the bad-
pss of the vicloks, to be the whole

i
i

mount

For the satme reason that an in-!
dividual can go through the cc

ory when the

it is no longer dipped in
1

The capitalist svstem, like the hu-{, + write i
man body, survises these ills inci-| 7" "o

‘
jnuncy ¢
[tions w} ve the purposes of
{societv better. Chattel slavery, whil#
inot a producer of industrial cri s Xander, H‘d"," Depew et al, were
thad its weskuesses, ‘which fnalle{® HH® f0 their trost. K
on gyl '“;"( s it |l0oked on with calm. serenity.
forced it aside. N age slovery .;\0- ! ae paving of the hill of sale of
wn?ﬂkﬂ"ﬂri*:. which manifest thew- o0 e 03 e mortgage on hiz ad-
selves to some extent in panics and | oo oo :
alsh in .f‘f\'cnsh per ;‘h‘liﬂ Axua:»m\’;.n:i Y g i i Feon e R AL St
JROAPETELE. _!_;“t ”fﬁ".}’l.“v“' 8 pariect | covered in New York and the na-
:a:ed all thm:,‘s are subject to '??‘muf_'z' tion was stagiered by ‘the stenches.
e ki the mecessary cOnAIONS &1T| g, agelisht rohbery of millions of
Eip. |dollars under the very noses of its
Contributory Factors. lensindians  this piece  of piracy
. P i eapped all the climaxee of scientific
_While the fundamental and effi- [ ypdreliom. Elihn Roof, Roose-
cient cause of the modern panic js i uee  ‘wonfidential - advisor, . had
the explaitation of the working class 4 4¢0hed this satanie raid and made
and the consequent inability ‘r_'f‘ that |1is fortune by it. and that qualified
class, which constitutes the bulk.of Ly e hocievelt's cabinet 88 min-
population, to consume its product:ii s n of cate. ’
thereby congesting the market &R Q) ane pleer after another broke
paralyzing f‘-!‘ﬂ!ill(‘!n’ﬂ,tht‘f‘l‘ BTe 8 ¥~ | ynei) the pus flowed like lava and
riety of contributory {actors “'h‘“h‘;xim country stood aghast. These
may precipitate the crisis und 10-{gors some of the preliminary factors
tensify itsseverity. - {in precipitating the panic which now
Among these may he mentioned { prevails angd which’ will wring the

that started the whirl of frenmed
fi In due time the imsurance
eompanies were in the grand swim.
)

[ W Insiagy

e,

He

“wi

. bulling” and | agony and tears before it has run it
{“bearing” the market (sharking ceurse snd is buried with s pred-
would be a more appropriate term) 1 poessors in the cemetery of the past.

and similar benevolent capitalist de- e
signs for feecing their neighbors and The 8:“3_ Graft.
The total amount of depesits in

cnriching themselves,
all ‘the banks of the United States

During the past few vears of “un- :
paralleled ' prosperity” innumerabl:|is twelve billions ($12,000,000,000).
The total smount of money of all

schemes of piracy in “high finance”
kinds—gold, silver, paper and cop-

were  concocted ;. reckless extrava-
gance and rank corruption seized |per-~on December first, was $3.260,-
upon the administration of wealthy | 065,058, somé of which was in the
corporations, both private and pub-ltreasury: The banks have, therefore,
lic 3 the politics of the state and - [ohligated themselves to pay four dol-
tion were shamelessly ‘debauched ;| jars for every dellar in existence. The
high offices brazenly prostituted, and | banks hold only a small part of the
11 that capitalism might continue o money in existence, so that they have
wring Trom labor the rewsrd of itsinot on hand hut abont ten to fifteen
industry and hand it over to theiper cent of cash to pay what they
pwe. A number of readers ask how

scions of capitalist: nobility to he
squandered in sensuous revelry and |it comes that the banks bave more
riotons self-indulgence. - deposits than there is money. By

loaning credits. T borrow 1,000 at

+ 'The starting point of the fast and
furious financial whirl which wound {the bank to pay my heip. The bank
gives me eredit for the amount on

up in the present panic dates from
oty pass-book so I can use it; 1 pay

lt's ielection in 1904, which
was literally bought for him at the 1if to my emploves who spend®it with
the merchant who puts the monev

prical of millions of ‘dollars put up

by the trusts amd which the trusts (back ip bank and gets credit for it;

Ead stolen Trom the working class. | then it is borrowed again by someone
else who gets credit the same as the

first merchant myself, and thus

That .mnttin; the case i plain,
unvarnisbed- terms fo_be understood ‘trd
hy men sceking the truth and to|the bank deposits show £3,000 of de-
shock with the foree of a galvanic|posits with but one thousand, and
batfery the sensitive nerves of theithe bank draws an interest from‘each
spineless apologists and other craven {one of us at & per cent, or & total
hirelings, mental, moril and phys- [of 24 per cent on that thousand dol-
ical, of the capitalist class. = ‘{lars which some one origioally put
the trusts, the econoniic {into the bank until he would newl
pitalism, bought Roose- |it.© This is done over and over again,
ol with money they stole luntil the deposits mount up to five
from labor, put their collar on hisland ten times the amount of the
neck and lifted him into the presi-lmoney that the bank ever had. 1f
dential chair. " |this wers nat done, there would be
~This statement, no profit in banking. 1If the bank
analyzed, is  absol

[ The Oneyed i Kin
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iginning of -their joyless
Roosevelt | 1ong a tortnous and mi

BY BRUGCE ROGERR.

N the rich folk lore of Ande-
Insia there is a quaint sayir
that “In the land of the blind

the one-eved is King.” 1t is tn say

that ‘he who understands the clear-
est is best fitted.

The Socialist’s comprehension of

public affairs is his armour and
shield.  He despiges rainbows of
promise and #hes delusions of hope.
He holds st naught the miserable
moralities of the piety peddlers and
15 not eoncerned about a “happy land
far away.”
* e inferprets disiurbances in the
social order most accurately because
back: of his philosophy is the pro-
found learning and logic of all the
exact sciences.

He analyzes the doings of men in
the light of the doetrine that we fol-
low that thing which we conceive to
promise ug our most substantial

Under a principls which he has
ditcovered in the capitalist system
of production, known in the Social-
15t books as the Law of Surplus

. : M the poison ‘of plutocracy. Val
dent 1o its growth fo finally suce| a0l T 0 Tn E ol ak m o | Value, he can tell you why every
cutob to the sum totalof its weak-| \-ﬂ{r‘"\f‘V}f;{f’%’f‘;‘t."“ _:cw(rin‘c;-. Oé 50 often the wheels of industry must
nbtses. f;,:; i }“‘an ».L .-,;l‘.‘. u..mudug pin 5“:‘1’; the factories shut down wk
There are a few people who nupse | Npo.. U IDSUFADCE SCOURGreid, BOME | men do want for the very misans of
B 8 {of guch as Depew, his own :
the iltusion thai they are going to] ~,.0 00" | Lepew, W8 OWH L comfort and life, and why when the
S e political -pals, were literally gutting -
live 'forever, and practically every |t = 0 B O @ andnies. and. other bosom of bounteous mother earth is
{nation has its traditions to the effect| h;]: iy """‘,;f T ."l il swollen and taut with the wealth of
that it s t st and perfeet formi . ¢ ‘:‘ ;-,me :;;"'i‘:ﬁ,ie SIYULDZ nlenty yet must the little belliss of
tof its kind, and, therefore, destined | WHS JO0ER: 21 LK SURASE children be pinched and shrunken,
| . bty [t was at this verv time that :
1o eternal i wnd the ultimate ruie | o R : % jand hunger stalk the lives
Lol 15 & but, the o e of | ROosevelt as governor signed the bill { - 3 smite with wretchedness abject,
thistory is full ofvsuch nations, whick ff:‘“ ‘E':‘]‘ﬂ.!?‘ﬂ_‘:}:;r:f::tﬁ.:h“iidh:‘x the laughing of the innocests
tied because they did not know how i Hgi 2. il fm'b Alt who dwell in places of the evil
to five, and because some other na- I%" ‘;”4“2" ";);f”."owh;te. nt:: smells,
x . - ) 34 cn o AX e 2 2
ttions wers born better fitted to Ve I_(',’n}‘p.‘ Al Desl” );‘ ¥ His notion of the hh
v thair ploocs knov l;'l: th n.\AIlen 8. o the istence is a true mh
ot ek : ftune of £62.660,000. .
{  The feilure of hushan institutions | ™y 0 el ontis suthinl sbiel fact thltlﬁle beautiful of
jis generallv caused by their inade- 5 : ¥ 8 {toiling sires must be fed the

imaid Andromeda into the insensate

maw of the world’s chief monster,
and the Secarlet Door mark the be-
journey
to the pottersfield.

He can tell you why the panie is,

tains. ;\ndtheSomﬂ:lt’ ist 18 the ome .
man who can lain to vou our
ridienlous Prr:&t’ﬁ s inape and
senseless  message, aad:hn' that

reader of books. ;
Open st least one eye!

What Is a Clearing House?
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£Y THE FINANCIAL EDITOR..

T thie present moment we see
the  people comiposing - the
“grentest and  strongest ng-

thit has ever functioned upon

the wreck of the ome propositiou
which they fondly but erroncously
"believed to partake of the nature of
 Supreme Power—that is, a fixed
‘and  immovable financial  system.
This wreck is composed of the re-
mains of the banking system of the

those having axes to grind and by
those ignorant of finance, as “the
best banking system on earth.” In
sense this is true, for it is a fact
‘nature that there can be nothing
thally bad or entirely good—and
ence, while the svstem has not
proved itself to be entirely good for
_every one, it has, bevond question.
n p source of wealth, honor and
-ment to certain g?ntlc-mun. who
yhay well say. even now as in the
. that it “was the best hanking
&ystem on_earth”—for them,
oday, therefore, we have before
nother object lesson in the fact
it nothing in this state is stable—
all is change. the mld ever giv-
away to the new, oniv to be su-
eded itself at a later period.
To attempt to discuss the mone-
fary eystem of any  government
would be to require several volumes,
made info books-—therefore,. 1 shall
‘outline to you, as brieflv as possi-
the immediate canse of ‘the
financial panic. Many reasons are
dven. come of them approximately
Jbut with evident desire to hide
real inside facts—others are ig-
it guesses, and still others are
o repsons put forth by those who
s themselves fo blame for condi-
, whose eries, as they fly up
aliey way, sound strangely like
“thief with the plunder under his
t. wha 15 endeavoring to start the
ursurers on the frail of an innocent

while he himeelf escapes with
mty. j :

Ta brief, in order to ;nakc;, a s!tart-
g point for this tale, thé large
;:gkmf New York City and their
speculative friends are the worthies
who aré. withont going deeper than
surface, te blame for the present
eonditions.  Primarily, of course, a
gfective ingustrisl  sysbem 35 to
¢, & systern which places a pre-
" mium on raseality, offers rewards to
bavkers who “take chances” dnd
makes great and strong those who be-
fray the trust of those confiling in
them to their own advantage.
This s what the speculators and
bankers of New York City have done.
Phev Bave lost nothing by the present
pante—in  fact, they are making
money in large quantities every day,
losning government funds, on which
‘fhey pay no intersst, to those in dis-
‘tress at high rates of interest, and
18 distress s causéd by the fact
at the New York banks-decline to
meet their own obligations.  And
‘does it come that New York
are nol” able to return to de-
re the funds which were left
theni?  How does it come that
bapks. in the interior of the
pd States are denied their own
rve funds. and so compelled also,
dishonor themselves and to lose
moment’s time all that it has
‘a life of hard work to build
'« How does it corge that in every
and c¢ity and that there
‘bank that the men who operats
st avoid those who have here-
‘been their friends and ensto-
; and when forved to face them
it take the humiliating position
Mhe;nnot t_ett::dm ﬁlg funds
gy have accepted on deposit ?
ai):yxt that not only thousands
bankers throughout the nation
~acoept this stain upon thein
and also in addition must see

eir business badly injured if no:
_eptirely destroved? How does iv

andieapped and much of it ruined?
about, my dear inguiring sir,
the fact thet years past the

tha deposifs of their customers
ek includes ‘the, reseroes corpind
ther bowke an. their care) to
_epeculatars: and - others, accepting
 thorefor stocks and bonds as secu-
- nity, wpon which they could not re-
because the pubhc has steadily

|ana

n
this globe  standing in terror around |

Tinited States, long referred fo by}

examiners, government supervision,

 that we see all business badly |

4 ?m‘k bonks have been loaning |

tuined, the rost is dasvl  One ferely

—
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pordistently dec
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- And it 8o happens that today there

15 over §1,000,000,000 of railwa and
industrial collateral in New York
City upon which money has been ad-
vanced and spent, and that collateral,
axcapt what  the government has
taken over as “seeurity” for its ad-
vances, 18 still there,

In order to give you an idea of the
real statd of afairs, 1 append an ex-
tract from an editorial in the Now
Yorg Press of March 14th, the date
of the first panic which indicated to
the public that something was wrong.
The Press is a republican paper, and
its main error lies in supposing that
the foll effects were visible, which
they were not, and are not even yet.
The editorial reads as follows:

Years ago this puper predicted the very
things that ard now eoming 'to pass, and
repeatediy, througt the wiltd delinuch of the
it} mapipulstors, cwe  have  warned
1 that they wore hastening the day of
eckaning e whole trouble  with their
homes, B we Rave often pointed onf, I8
uot that the pabiic has started what they
are pdeased (o eall & pradeie fipe, - 1t s that
they have shnply ' lest carrylng on green
poods swindies on a colossal senle

They bBave been taking the ratlroads out
‘of “the hands of enginescs and “rallway
men and ving them over to sorporatinn
fawyers and stock market gambisrs, Instead
of manazimg them: to haul great trafic,
aud th take care of the foture transpor-
fation Deeds af the country, they have nsed
them to control the ticker tape quutations
sl W perfora spuenintive mlracies, They
tave stripped  the  propertiex to make =
frandulent show_ of earmings so that they
might dooble  dividends over night @ after
shey bad Mgone Jeug of stocks” and, sell
fong the uext day on the rise, pat tots and
hundreds of millions of gambilng  peefts
into their  private pockpts, They have
sebd rosds. that were legitimateiy’ capt
talized, moltiphed their stocks and bopds
severnl thines, ITssoed  the bogus securities
o themssives Or thelr syndicates at & low
pr!c-z aid thea univaded them on the pub-
e at the top” They Luve piled np earn-
ings Into.a huge surplus which odght. to
bave been used for huying locomotives, cars
and . rails to handie the growing traffic,
bt which they have lept to themselves to
buy other stocks low and s«H  them high,
stafing thelr wallets with the proeveds,

Theoe  manipuistors  of the railways. of
the country bave taken a hoodred miilion
dotlnrs of shares of one romd, added them
to one hosdred millten dollars uf shares of
aoother and calied them by the mers pro
coss of merging, worth five hopdred willions,
They bavy lssued wcnritips (0 themselves
losuring thele  powsegsion  of the artasi
worth of the properfies snd printed coun
teptiit  securitios  representing. the  water
they ‘have poured intg the. merger. This

Union Pacific railways. These
while the government eounld
taken them over and operat

at cost, for the benefit of the

citizens, it did not do so, becaunse the |,
Standard 01l was afraid the govern-|

ment would “lose money” on the op-
eration. In fact, quite a number of
Enrriotic capitalists were also im-

ued with this fear, and, having the

welfure of the state at heart, they

agreed to themeelves assume the bur- | .

den. The condition was an easy on2
~—the United States practically
turmed the lines over for a nominal
sum.

Union Pacific is one of the greatest
ruilway lines of the Uuited States.
Now the Union Pacific did not
cost the Standard Oil crowd any
great sum of its own funds. The
took over the road, issued the stoc
to themselves, and then for the pur-

chase money they issued bonds, which

they deposited with the banks as
seeurily for the money they borrowed
to pay for the road. In time these
honds were sold to “investors” and
the Harriman people had a railroad
for nothing.

When it seemed desirable to pur-
chise the Southern Pacific the stock
was paid for with securities tssued
by the Union Pacifie; these bonds
were deposited with the banks as
collateral for the funds to pay for
the ' Southern Pacific stock. the
Southern Pacific stock was deposited
in the Umon Pacific treasury, and
thus controlled by the Union Pacific
stock which the Harriman crowd got
for nothing. ~

And this process was repeated
with varving details until the gi-
gantic railway. systems now  con-
trolled by Harriman were built up
without any great investment upon
his part, or on the part of his asso-
clates,

Huf they tave paimed off on the pabile
s the original and (nereased valoe of the
ronda and zsthered i fubulous: fortunes by
the it Clon,

And  becuuse the  raflrosds were being
handied by the tawyers and stock market
sambiers to moke a satarnalin of specula
Thon ;- bweanse it was of more  Importance
™ them o take from ffty to one husdred
points of prodt on margined socoants in the
Stoek  Exchange than to convey the traffie
Bf (ke country in hand and fo provide for
that ‘in ‘provpect. the ralironds themwelyes
have been zolng to the dogs For 'lack of
paaper equipment,  track  imspectivn, lakor.
ete., they have been mnrder
and Hloeking  feelght " to A degoes  wnAD
progched anywhiere eise o the world and
never befors parsiteled oven in the United
Btates.  We kpow of a case of a ralirogd
paying 8 ger cent Mvidends  (deciared o
mark up tha prict of the stock &0 that the
‘wamblers could onload at tremendous pro-
fits) which bad & lever break In a2 switch.
fower, and  the  whels xystem was  Uhed
up becaunss thive was not an extra lever
ready 1o be put fn. To meke n !wﬂ:kw‘r
Ing showing which wounld fhduce the public
to take the stock at more than 204, the
road wivk uet baying necessary supplies ke
thes. ralis  splkes, levers and switches, 1t
s doing this thing at this very minute
1f & ioscometive heeaks down, thers I8 no
aher Avallabie to ke its place; the train
miet e aahondoned !

The  hizh “fAnanciers and  stock  market
gamblers have played thelr game to the
thain, Thes have tiade thefr tens and hun
drede . of - millions, But. the pablle has
Ingrned  what s the matter-«why = there
aren't enrs epough, why the tratos don't
ronten thme, why perishabile zoods are not
deliverdd at thelr destination nniil they are
rotten and useless, ‘why the mortality from
eollsions,  deraiiments  and  other cagmes
rhimbe 1o record a erribde slaschiter of the
public.  And so In @il the sates the cirl.
e ars riaing o compel  the raliroads to
b aperated for the pecple of the United
Setates.) not for ' the stock marhet gamblers,
And the raliroads will be se opersted, the
eries | af  “panie” by the Harrimans sod
Hills and fGoalds and Stickness 1o the con
trary potwithstanding.

And perlisps It {9 got too much to hore
that defore the  public finishes the  work
that will close the Nigh finance ern of
rwindie, some of the great men who mre
Alrieking ahoat the perversity of 'a plucked
and | surrsged. peopie . will | be where ‘they
belong @0t In the presldencies and  chair
mansbips of biards of directors of falvely
eapitalized publlc hizhiways converted intg
monopolies, bat fos fail.

" The method of operating the game
is very simple. One needs but to awn
the majority of the capital stock of
a bank, and if he stands m with the
bunker not even that much i nee-
essary,  For the banker is supposed
to loan out the money that is depos-
tted with him. I there s & profit,
it is-his profit. If he makes a mis-
take, or if he takes chanees and-fails,
then "the loss falls upon che depos-
itors. - There 18 no_ check npon whit
he may do, honestly’ or.dishonestly,
It mav be peinted out that there is
a check through the national bank

ete. 1f there js, then why dun't il
work? t
1t is a very flimsy excuse fo trot
ont when practionlly every bank from
the Atlantie te the Pacific is unable
to pay its depositors,

However, with the control of tha
bank, no matter how it may be ob-

assnmes the faceof honesty—simply
dovs a fravdulent business as legitis |
mate business iz usuwally condoeted.
Tt 18 & wueh safer way thun to enter
the bank with a jimmy and a darlk
Iantern. for after one has extractod
the-funds, the forms of law being ob-

enred from the courts. who,if a thing
follows the lemil phrascology, can|
soe nothing wrong. ‘
Let ns, for instance, take the Nad
Bank, ‘which is the Targ-
est. bank ih the United States, the

18 controlied by the Standard Oil,

gerved, there 18 quick ond easy “ine- b
{munity from prosecution” Mo bo e

The money used was the funds of
the  depositors in the New York
banks! 4

Now, if no one but Mr. Harriman
had been plaving this game, things
might not even yvet have come fo a
climas. But there were others, quife
a number of others. Mr. Hill bought
he ¢, B. & Q. railway, taking atock
worth a trifle over par, and gava

" {each stockholder a hond for $200 in

ite stend, thns acquiring the owner-
#hip ot the valuable line for nothing.
Mr. Morgan turned sundry and di-
vers tricks with L. & N., Atlantic
Coast line, C., H. & D., and othérs,
all of which took money that that
worthy gentleman didn’t have, and
for the purpose of serving his own
iuterests he took the funds of his
own customers, giving his own stock
and bond issues as security.

And this thing has been going or
now for over seven years. Each year
has  seen huge  amounts of bonds
placed in the banks, the money ad-
vanced and spent, and each year of
the last fous” has seen these bonds
move out of the banks in smaller
volume, hecauge the investors were
getting  suspicious. In  December,
twb years ago, call money was run
up to over"100 per cent in New York
several times, which indicates that
actual money was badly needed—
that rate, in fact, means that ths
banks have none to loan. And, as
the investors gradually shut down on
the purchase of these bonds, the pro-
moters' changed the form of security,
giving short term notes finally, which
18 supposed to be the ideal invest-
ment in the face of possibly bad con-
ditions, »

And in order to give you an idea
of how hundréds of millions was
taken from New York by the various
corporations, T will append an ex-
tract from the Wall Street Journal,
dated January 23d, 1907, giving the
proposed  flotation of bonds by a
very few railroad lines for the year
1907, You must recollect that the
needs of these roads'were cut to the
lowest limit, as “needs” go—ior they
well knew that the banks of New
York were in no condition to furnish
them money.  Indeed, the New York
banks were even then doing business
npon funds kindly advanced them by
the dovernment. The amounts given
in' the tables below, therefore, are
only a small proportion of the totasl
amounts issued in past vears by the
cutire  aggregation  of promaters.
stock-waterers, green-goods men and
dark-lantern experts: ¥ .

Difered to stockholders and In process
'.ft""f-"mm Pacitic istoek) .1,
Cirent Northorn (stockd oo,

Nprfolk' & Wostern (oo, bds)
i N oL datock) (JoL 0

(b & 8
Sepbaned Ale Line (honds) . ..
S

of

W e £205,000:000

Authorized, bhut ot yet affored o nald .
) ..s'go.nm.m

New . York Central  (seock
Fofon Pacifiy (pfd, siixd)

Ronthern  Railway fbonds). .. 110000 000
Northwestern  istoeky  Loous. . TN,
S Pandy ostoek) d.lad, e s,
Norfolk & Western (cony, sy,

Lake Shors (hands) . o.. 00,
Kephoard (bonds)

R s T

Authority
Pennsvivanla
Atihison  (stock

them
fool

Today, in less than a decade, the [f

Dec. 28, 1907

of Goldfield.

mile of the unlawful and depreciated
the aid of federal troops, hy the
to force upon the. miners:

We also “Freaent pictured evidence
of the fabulous abundance of gleam-
ing gold wrenched from the rocks
by the miners, all of it, every ounce
m_wli every grain, the result of their
to1

Next may be seen in their proper
ratio the large relative share taken
to themselves by the idle mine own-
érs who produced not a whit of the
treasure and the mean remnant left
for the miners who dug and smelted
and refined it all—just enough to
keep them digging and smelting and
refining more gold for their greedy
masters Whose hearts have ‘become
adamant and whose callous convie-
tion it is that miners who demand
what is produced by their labor
should be butchered without mercy.

Study this picture seriously for
but a few moments and you will sec
the cause of the strike at Coldfield
and of the panic that is paralyzing

the nation,

o

1

v

SACKS OF GOLD CONGENTRATES AT QOLDFIELD RIADY FOR SHIPMENT TO THE

SMELTER

1nstance, the increase of the stock
and bond issues of the Great North-
ern was nearly a quarter of a billion
dollars, and including the amount
authorized for 1907 it exceeded
$300,000,000, making the terrific
total of outstanding obligations on
that one road alone of nearly 300,
000,000, ‘And vet, in 1906 the Great
Northern had surplus profits of over
$20,000,000 after paying all expen-
ses, all inferest on ﬁ)nda. a dividend
on the preferred stock, leaving a bare
trifle of only 14 cent for the
common  stock. K::i yet, during
1907 the Great Northern was forced
to borrow some $60,000,000. The
Chicigo, ‘Milwankee and St. Panl
hag not been as fierce in financing as
the rest of the lines—and it had left
at the end of 1906 a comfortable 19
per cent for the common stock after
evervthing else was paid. The Penn-
svivania had a year that gave ity
common stock 11 ‘per centi, and has
in prospect abeut one-third of a bil-
lion dollars since 1899,

Now a great deal of the funds
borrowed by these lines has becn
spent for new equipment, for track-
age and other improvements. - It has
been spent on legitimate lines—even
this is true of considerable of the
funds borrowed by the Standard 0il
and Morgan lines. But the bonds
for which this money was issued wers
deposited in the New York banks
and the money faken out and spent
with the expéetation that the bonds
wounld be later hought by investors.
This the investors did not do—and
a5 the New York banks ran dry the
government began to put its money
1 them on deposit in order to kecp
thinis moving. . The rilroads made
no: attempt to make improvements
out of their earnings, They used
all of those in paying dividends for
the purpose of encourcying the in-
vestors to buy the securities they had
wssued, ; B

In the eage of some railronds, not-

®lably that of tha Senthern, which is
dteontrolled by Mr. Morgan, this pol-

icy was pursued to such an extent

S0a1that even the small surplus the road

had waz nsed to pay dividends not
earned—and the property had been
permittéd to depreciate antil it is o

vestment.”

had ‘no more.

When  the

There was

of soall b
now ‘t“x‘:‘h t
millions of wage
aut uponithe eold

1the facto

money,

men: are pre

complete wreck, killing and maiming
its, passengers and employes contiu-
ually in large numbers. The fune-
tions of the railroad have been ahan.
doned—it is simply an instrument
for ' chiseling dollars. out of the
pockets of the unwary, in what Mr.
Morgan is pleased to térm an “in-

As the money had all been spent
the resources of the governmenr.
through the collusion of Roosevelt,
were put in.’ This soon went, and
the day came when the government

Then, coldly and calmly, indiffer-
ent to the fate of the general publje,
the New York bankers locked their
vaults and refused their depositors.
and fthe warious banks throughout
the country, the money that had been
deﬁ»situd with them.

t is very likely true that they
didn’t have enough money for all—-
the funds had been turned over to
their friends, and the greatest gam-
bling and speculative era this nation
has ever known had passed.
government
money in the national banks during
the October panic Mr. Morgan took
it, amounting to $25,000,000, ani
went upon the floor of the New York
stock ‘exchange and loaned it out
at ten per cent—which per cent be-
longed to Morgan and his friends.
The weason this monev was loaned
out was to keep up the price of stocks.
and bonds, and thus save the precious
skins of the New York speculators.
For the lower prices went, the larger
their losses, the:less “value” there
was in the' stoeks and bonds with
which every New. York bank is
loaded to the gnnwales and can't gell.
under the
{ Roosevelt regime, for the floor of
ithe New York stock exchange—
money to mainfain _the ' price. of
stoeks, hut not a cent for the thou-
sands of small interior bankers «it-!
ting amid the ruins of their reputa- |
tions; through no fault of their own.
There was money by the million to
1anke the tickers work in the New
Yark brokers” offices, but not-a cent
for the luckiess workers out of a job.
No, there was nothing for them, and
so it comes that tens «of thousands

1aced

ring

} walking

streets of the cities, |

closed behind them, |
knows,

manufacturer finds himself under-{

sold by the man lacking in scruples
—and on ‘every hand wg find that a
constant, interminable, ‘dugnlﬁ!_lg
fight is waged for an cxistence in
a nation wealthy beyond the largest
vision, in resources and raw material,
in skilled labor and inventive ingen-
uity. i

In the place of this system, which
vou people who have “something to
lose,” and who have just lost it, So—
¢ialism proposes one in whi¢h panics
cannot oecur. That system will do
away with the plunderers effectively
—while to labor it will give all tlxat:
it produces, which is all that it ought
to have.

You do not want labor to have all
that it produces? Very well; just
endorse the old parties again and
vou will once more, alter you have
“saved” and “invested” a few dol-
lars, again see it suddenly swept
away from you, without fault or in-
tention on your, part,

And recollect this—that when the
clonds roll by the same old gang will
be fonnd not only in possession of all
they had before, but of much more.
The Morgans, the Hills, the Rocke-
fellers and the Geulds will be doing
business at the same old stand, only
on a larger scale. And you—for yon
the door of Opportunity will be more
tightly closed than it has been in

the past.
THE AIM OF SOCIALISM.

From the Natiopal Platform of tbe So
clalist Party,

To the end that the workers may selze
every  possible advantage that  may
strengthen them to gain complete control
of the powers of government, and thoreby
the sooner pstablish the Cooperative Com-
monwealth, the. Socinlist party pledges It-
self to wateh and werk, In botly the eco
nomic and the political struggle, for each
sncenskive immediate fnterest of the work
Ing eclass; for shortensd days, of labor and
increases of wages; for the insurance of
the workers agalost accident, sickness and
lack of employment: for pensions for aged
and eabavsted workers: for the public own
orship of the means of transportation,
communioatinn, and | exchange;: for the
gradinated  taxstion of - incomes, inheri
tances, franchiscs aod land values, the pro-
ceods o be applied to the pablie smploy
ment and Improvement of the comditions
of the workers; for the complete education
of c¢hildren,  and their freedom from  the
worksliop: for the prevention of the uss
of the milltary sgainst labor o the settle
mont of strikes; for the free administratiop
of Justics | for popular government, incdud
g initiative, refevendum, proportioonl rep
resentation, equal suffrage of ‘men and wo
wen, municipal bome rule, and the veecall
of officers by thele constituents and fos
evwry galo or sdvantage for the woraers
that may be wrested feowm the caplialist
system, and that may relleve the suffering
and streggthen  the hacds of labor.  We
Ay upon eVery man elocted to 4ny execu-
tve or jegislative office the Sirst duly of
striving (o procure whatever ix for the
workers' wost immediate Interést, and for
whatever will jessen the econcmic and po
fitdeal powers of the capitalist, and locrens:
the like powers of the worker,

But, in se dolng, we are using these
refuedial  MEasUres U8 means to  the ope
great end of  the Cooperative  Coupnoen
wealth, Such measures of relief ak we wa)
be abvle w o&w«e from capitalism ape bt
a preparation of the workers to stlze the
whole powers of government, 1o order thii
they may therehy luy beld of the whols
n{:ﬂ»m of industry. and thus come into
their rightful inberitance.

WHEN WILL IT END?

A recovery from panle, however, does
not necessarily carry with it s recov
feom thw depresdton which inevitably fol-
Jows panic. It Is ubreasonable to expect
that such a severs blow as has been de-
Hivered 1o the foancial  interests (of this
conutry would pot carry with it a more or
lews protracted stringeney of teagde codtrae
tlon. The effects of the currency stringency
bave aiready been foit fo e7ery Leanch of
trade,  Almost ns iD & Dight many mer
charts bave witnesed a revolution in thelr
bokiness from the heighth of activity to
almost a complete stoppage. What Ix being
experivncsd’ now Is widespread cancellation
of T, rediictions In the Togoes
of labor, und decieasing rallrond and in.
dustrial enrnings.  The mrusln of the pre
mium opon eurrency and the free payment
f cash by the banks will serve to relieve

is situstion, 1t is noreasonable 1o ex.
pect & il immedinte retuen to former ocon
Aitlons of strenyous propeerity. [t only
takes a mioute for & mau to fall out of a

ndow to the ground, but it
will take hita many months to recover from
the effvets of the fall.—Wall Street Jowrnal

A dispatel from Butte, Mont., anpounc
ing the closing of the copper mines, states
that they will re-open when per . prices
advance, and *co will advance In price
when the manufacturing lodustries resume
full operations, and they will resume when
money conditions lm&mn. nmmmw con:
fidence Is rextored. Financial conditipns swill
improve nobody knows swhon””

*T'he industrial ression willecontinue
for #ix or elght months, poulbl{ for one or
two or even three yoars. 1t will be marked
by numerous fatiures of banking, and com.

ercial houres, manufacturing, wining, and
turnsportation montlnn:“&oulbliy, and
evin  probably Ly severe Des in real
estate in many, I not most, sections of
the wountry."—Review of Reviews,

The Parable of the Water Tank.

It sonnds onreasonable, but the Appeal
Boek, departinent sold In three
wdition of ever 23,000 coples
nhie. of the Water Tank,”
copien behind  now.  CThe
turned in a cush order for 100,000
will soon be sble to supply them.

N better way can be found than to ofr.
culate Edward Bellamy's “Parable of the
Water Tank™ " It & ns  Just to it
right -now, and I8 the clearest and most
vivid protrayal of our prosent system, and

itw result ver

It anglt to be read by ever e,
voting . " Kiog."” and he f bear
mind, while reading It, ‘the industrial his.
tory of this ecountry-—which a
werips  of rwlodl of wo-called  prosperity,
followed siways by periods of ression,

evily, loek-out

and hordes :f
::wspiul or starve, 100 mnkn}z: s?m
;ﬁ‘m coples for $9.00, 10,000 copies for
bl . JATE

B S

hay
more, and

in

with  all  thelr attendant
cloxing down of x:g(;ﬁu.
"

 The

or- L been received at the jail, that he

Boise, Idaho, Dec. 21.—The trial
George A. Pettibone, now in p
will be much shorter than the Ha:
trial, since much of the testimony
troduced by the prosecution in the
mer trial will be eliminated in this, and
Orchard is abbreviating the religions
play be made with such disgusting de-
tail in the former trial. 5

Orchard does not present the srug, well-
satisfied appearance that be did, sinee
Haywood is free and Orchard sees in
this trial his last hope to seve his worth-
Jess neck through the conviction of Pet-
tibone. Great black lines under his eyeéy
indicate the worry that is also disclosed
in a savage demeanor toward his in-
tended victim, contrasting strongly with
the smooth and comfortable assurance
with which be played his part at the
grand opening,

Damaging Facts Brought Out.

H. A. Naylor, major in the Colorado
national guard and secretary of the
Mine Owner’s association in the Cripple
Creek  district, proved an unprofitabls
witness for the prosecution. The ques-
tions asked him relative to the Vietor'
viot and the destruction of supplies sent.
to the distriet for the strikers and their
families, though ruled out by the court,
had their effect on the alert jurymen, '
and 3 way brought out in spite of ob-
jections and rulings that the Federation
men had been driven from the district
on orders from the Mine Owners' asso-
tion, that the card system wag in op- |
erution, which prevented the Federation
men from even seeking employment in
the diatrict, and that witnesses for the
defense in the Haywood trial were re-
fused further employment on their re-
turn to Colorado. {3

Another kidnaping scheme was ni
in the bud by the refusal of Judge Wood
to become a party to the rascality. Since
the second failure to conviet Steve Ad-
ams, whereby it was e to place
him in the hands and at the mercy of
McPartland, an indictment against him
on another trumped-up charge haa been
secured at Telluride, Colo., aud Colorada
ofticers have sought the dismissal of
present charge for the pretended purs
pose of arresting him on release and
taking him back to Colorado. |

But it transpires that he was not fo
bhe taken to lorado. "o was
taken'to the Idaho penitentiary af
to be “sweated” by MePartland ar
duced by Pinkerion” means to be
snother Orchard.  The sheriff at
drum, where Adams is confined,
to give him up to the Colorade
ties without an arder from Ju
and thé judge refused (o issue.
thus blocking the little game of . -
spiraturs to use Adams againgt Petti-

bove. 1 ;
- -Pettibene Dida't Write It.

Another sad  disappointment  to the
prosecution. was the evidence of Jasper
C. Nichols, of Caldwell: Idaho, who -
formerly sheriff there and had Orchard
in charge at his first arrest.  Nichols:
was put on the stand to prove that
()ahnrdt:;d m:aiv:d a letter from Pet-
tibone, ugh uns , after Orchard's
arrest for the Kkilling of Steunenberg
This letter was reputed to have notified
Orchard that money had been sent to
Simpking tc pay for the St
joh. though it merely said that
had been sent to Jack.™ This letter
relied upon by the prosecution as
principal piece of evidenge )
Pettibone with the, assassing
CX-ROVENOL. el

Nichols said that such a letter

&

it. that he made a copy of it and de

ered the ari to Orchard, which
ard destroyed as soon as he read it.
following was by t out in
examination: 07 3

“Do you 'know the hand

G A. Pettibone 1™ A
.“v . T saw several letters which
wrote during the time he
charge.” .
" “Did you no
the ’h“clr

hmfuﬂ
ved by O

watched carefully every )
received nt and sent out of the
the endeavor to detect the
of the Orchard letter.” i
received

“Comparing the letter

those written by Pettibone,
think  Pettibone wrote the letter
ceived by Orchard t” u ;

Coates. L
'THE PIG-IRON m‘

July, 1007, average per w tons.
October, 1907, averags Dee’ woeki.

e sdssarrasiirnnsnnnnnen
e — .
(From the Wall St Journal)
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