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freight claima shall be paid, what
shall constitute a cause of action to
an injured employe, what defense the
companies may make, how accounts
shall be kept., what valuations shall
be for purposes of taxation, and what
rates shall be charged for the trans-
portation of Der?lu. ln.d property.

NO PROGRESS POSSIBLE IN FACE
OF LEGISLATIVE WARFARE.
We ask In all earnestness and se-
rlousness, can the South hope to re-
vive the freshening and life-giving
ent serious situation in the Bouth and power of capital, can the South hope
the necessity of a change of front|i, o511 the all-powserful forces of new
on %he part of Southern wentiment|.pterprise into beingz, forward and
unices capital Is to be turned AWaY | pron and expand and open new ter-
through fear of confiscation Al ritory by rallway extensions, and de-
pynopsis of the article follows | velop its vast resources in the face of
Now that the force of the w leglslative statle of mind similar Lo
widespread depresglon seems to hoveé | that which produced the laws above
gpont itself and that matiers financial, | snuymerated? Can the Bouth hope to
commercial and industrial are 0| L, sther than isolated and neglect-
shaping themselves as to prepare the | od by outsile capital, so ecssential to
way for another tremendous Ieap|the welfare and prosperity ot e
forward, no question 1 of more vitallany growing region, while the pub-
interest than that which has 1o do | jic mind ta directed against all man-
with the part the South will play | ner of corporate enterprise? This ls
in the decade or two of Progress|ihe great question the South must

sod development which must In-|answer, must find an snswer for.

wyitably follow the great crisls of{ yprpress WITHOUT ARTERIES
1807-1908, ]nml]lm umed urrw"’r?-'-l'j':;'_' OF COMMERCE.

rosperity of the decade [ron s 4 | '

to 1907 followed the trying period | [wesdent Roosevelt has
from 1883 to 1896 In_l”“" which the commercial life blood of
of unprecedentad agricultural a nation fAows In our opinlon
ness, industrial, railway u.r:-l nlh!"'l: nothing has contributed so alxnnll:,:
progress, which began "“p:t_ '.;' in the past decade to the commercial
presidential Ehnuxu.rﬂtlf)_n. in 1 --‘ﬂ_"‘ an] industrinl growth and develop-
1297, and ended only ?"h ”‘". ACUE® | ment of the South, to the opening up
orisis of October, 1807, the Bouth & . .. Co 0 wosources and the uncover-
forward leaps were among the mo’;‘ Ing of is great natural wealth, as the
marvelous achievements of A marve:s 1ngrnane of rallway mlleage in that
ous time. No section of the '"‘m“;) section and the establishment of
made such phenomenal "'"1'?"’: “’: through connections by the Hnking
this period, which saw the end ¢| ¥p of shorter lines into big ‘systems.
one century and the boglnning Off g, o050 great rallways, the South
another, and no section of the coun=| ., .4 5.ve heen as helpless as with-
try has to its credit a more splendid| o "0 oo capital,” and the one has
yecord of accomplishment in iy hrh_-f contributed fully as much as ths oth-
& spun of years. It may be sald TOF| .0, she " wonderful progress and
purposes of comparison that Daif &) ... o nant of the past decade. If
decade before the old century CAMS| phe South refuses to co-operate with
to an end the South was the poarest| . .- ...t arteries, biinds itself to
gection of the ocountry—poor ‘: the tremendous advantages of rall-
known wealth, poor In recognized| . = "o o i ind extension, refdsos
resources. poor In "‘““““‘""‘f": to encourge them and meot theg in
poor b agricultural production 'ﬁ"d & spirit of falr play, then the new
the prices which then prevalle ¢| Bouth must inevitably be stunted in
poor in rallways snd other forms off .. "y e noy’ before its commercial
transportation, poor in known min-| i ngth has developed beyond & bare
oral respurces, poor In everything, beginning. We have been Interesied
we may say, save hope and “_!':;‘! in rallroads in the South for many
and jofty purpose: halt a decade] . . o 5 )ave done our full share to-
after the dswn of the new CORIUTY, | o,y eving this section these sin-
‘a wholly differsnt pleture Was DPe={ ... of commereial and  industrial
sented, 8 new Empire of the South, power; and we speak with a reason-
bullded on the solid, rough-hewn/| ... autherity when we say that the
foundation of that old tfﬂlllh— the South cannot expect outshkle capital
memories of which are still treasured | o e i potiher in Southern en-
by all, an cmpirs of tremendous | ¢opnrige yntil there is a disposition
wealth and resource, rich In rans- | . wn to welcome and encourage and
portation facllities, rich In agri- protect investors.
cyltural products. rich in manu- .
factures, rich in mineral wealth, | (HARGES OF

Declare
Protest and Needful—
mh thrh Leglslavon
¥Yins Gone Pointed Out, as Well as
-~ :rlul N':: (‘r’mm
Progress—{'a alv
ynate Protection.
Epeclal to The Observer.
Baitimore, March 6 —In their
weekly Jetter, which wiil be iuur-d
to-morrow, Messra. Middendorf, Wil-
jflams & Co. have prepayed an €x-
haustive and important article in
which attention is calied to the pres-

present

described
through

decade
busi-

- -

OVER-CAPITALIZA-
TION.

' . gound policy, therefore, s not only to
- it bu

n industry of all kinds, rich
:.::h hllmln-r-—in a word, a wealthy
empire lnstead of & poverty-stricken
group of Btates, The South t-‘u-u'lu_s'
$x far more different from the South
of fifteen years ago than Was the
South of that day from the South of
1863, although 20 years had elapsod
and one-half that time hed elapsed
since 1881,
EVILE INCIDENTAL TO
. PROGRESS.
The real problem, therafores, for
the Bouth to solve at thix time, the
roblem of first, of overwholming
mportance, s to  what limits the
campalgn of antl-corporate hostillty
which has been pushed vigorously
fn almost every Southern State for
sovoral years, s to be carried. Un-
guestionably, when growth and de-
velopment go at such & vigorons
pace as was the case in the Bouth
during the decade mentioned, evils
must of necessity creep in; and it
wvas doubtless & wise procedurs to
halt and take stock before these
evlls had gone too far, with a view
of weeding them outl and clearin
the way for further advance along
right linex. Bul, we regret to say,
dispasionate hostllity to corporsts
evil soon gave way to dispassionate
hostility to corporations themsclves,
and, In time, dispassionnts hostility
Enva way to passionate hostility and
in & number of instances even 1o
wild fury. The mlllennium has not
been reached, nor is thers any likeli-
hood of it belng resched on this
enrth at any time In the near future;
and {f the South hopes to bring
about the millennlom by s too
often arbitrary action in the present
anti-corporat campaign, it may
wake some day to find that the
millennlum, which Is unreal, has not
dswned, and that prosperity, which
s real, has flown It war well
enough to attack evils and root them
out: it was well enough to procesd
mgainst the vArious wrongs which
had crept into rallway operations,
ancret rebates, discriminstions, un-
Just tariff=; bul to attempt lo de-
tats to owners of a property Cx-
actly how that property shall be
operated, to legisiate away almost

RAFID

It has been charged time and again|
that American rallways are over-eap-|
italizeéd. ‘The net capitalization of alIJ.
rallroads in the UUnited States In 1508
was $11.671.840,649% and the tn!nt|
mileage 214,475, The average caplital-|
Ization per mile was $64.421. The fol-|
lowing figures show the capital or co 1ti
of construction per mile |

1

of rallroads|
in other countries ay of the year name«|
ed In the left-hand column:
Capitalization or
Cost of Canstruc-
tlon per mile.
15— Unlted Kingdom ............ 530848
Wi Russinn  Furope 4, 904
1ME—German Empire LN
1—France
IMM—Austria
l.lm—ltul{ AT .
I-BoaIN ..oocviiiiirrorreinense 5,000
16— United States 4N

It will be seen at once that the cap-
ftallzation per mile in  the L'nllmli
Btates Is less than half of the ecapital-|
jmtion or cost of construction per|
mile of rallways In England, Ger-|
many, France, Austrin and Italy, and|
but lttle over half of tne average for
Russla and Spain. More than this
American rallways have been con-
strucied by highsgrade labor, tha
wages belng from two to twenty times
a8 great ax the wages pald In foreign
countries. Comparison with England|
shows that rallways In  the Untn-dl
Btates are capializged at less than nnr‘-l
fifth the capitalization of Britlsh raill-
ways. It {8 dimcult to understand,!
therefore, the repeated charges that
our great transportation systems are
heavily over-capltalized.

Passing on 10 the question of raten,
comparison of freight tariffa in
country with the tariffs of foreign|
countries shows that rgton Jn

.os 110,104

this|
country are vastly lower deapite the|
fact that wages are uniformly higher
In the South In the past five or six
years operating costs of every kind
nave advanced, Wages, supplies, ma-
terlales of all kinds, fuel, everything
ithat enters inio the cost of operation
is from 10 to 100 per cent higher. |
Despile these advances In all operat-|
ing costs, however, frelght and pas-|

every right which Inheres In control,
to arbitearily enforce reductions of
revenue AL a time when hundreds of
milllons are needoad by the raliways
of the Bouth for growth and ex-
pansion und  merovems nt in
way to Kill tha goose which has
[ T3 many gnlden eREE
through the Bowuth. I
enough, as we hava sald
out tha evil, but in the
and 100 aften bilnd search
was confosed with the evil
whole has suffered
BELF-EUSTAINING RATES
Instead of hammering rates anl
forcing the margin of profit of rail
rouds to the lowest extremity, th
eople of the Bouth will fare much
gﬂ!'r by inslsting thal the rallroads
eharge, for seryices rendersd, rares
which will yleid a falr peturn on the
fnvasiment and provide from surpluns
earnings, bettnrments and rensotnable
and necessary extensiona to thelr prop-
erty. Hammering rates down forces
rallponds to provide for extensions
a8 betterments by (nereasing capl-
tplimatian; thus the Legielatures and
not the railroads become résponsible
dor any overcapitalisation which oc-
<urs A contingance of the ham-
mering process, {urthermore,
the margin of profit below a reason-
able compenmiion for the use of the
¥ and pramplly stops ull exten-
and ermrats, The only

in
Wis
tn

good
d the

the

t to force the rallroad to

» pufliciently high /mtes tp on-
fo- earry safely it capitaliza-
and to provids from earnings
t of the

| Inm

oo [ 1908,

gorattered I n

well |
esarch |
vohement | cost of speration:

reducees |

senger rates remalned about the same
antil drastic action In a nimber of
Slatex forced reductions. The followk |
comparison hetween 19002 and
for four of the largest systems|
the South, shows how freight and
passenger fariffs remalned unchanged
in the fare of the steadily Increasing)
Pan- Mile Mile
penger Cin .
12
Boythern Hwy. .4 ook
Louisville & N
Atlantie C. L.
Seaboard .

This four-year period covers :
time of the greatest advance in all op-
erating costs, yet, me the c-nmrmriloni
|shows, rates were wvirtually unchlnps
led In the face of this, ‘hownvor.l
drastic action has bheen taken In a
rumber of EBtates to  enforee lower
pussenger and frelght schedules. In
that same perind and déspite the ex-
corsive costs of mll new construction
rnd operation, these four roads found
the following Increases of milsage
necessary In order to meet the grow-
ing needs of the territory traversad:
Average Mileage Operatod

m
.

1504
L

|
E.“-ﬂt
1. & N

; L
TENS OF MILLIONS NEEDED.

Over 4,000 miles of new constriye-
tion or about 1,000 miles & year. ¥For|

tal eonstruction requirements for|
¢ach yrear of the four about §60,000,-
3095 paid by Dr. fhoop for any Tetent
Case of Ori or -wu'ﬁﬂd thal & 5
tant box svanstion will mol break. |
How iz thiz for un offer? The Doclor's|
« In these Tittde Cu.drl

es~in  eer

thial "

this mew econstroction about 360,000)
s mile was required, making tha to- |

playthl

bodies? Until the Bouth
comes to a full reallzation prog-
ress without rallroads Is
that raliroads caonot be bullt with-
out enpital and that capital will not
risk Itself fn the face of Injusfice and
legislative onglaughts, little headwey
cAn he made.
L] - - - - L] - .

FIXED CHARGES BARELY EARN-
ED.
Those who were loudest In their

i
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i
A

i
&
i

possible, | &d

the advance begun so splendid-
Iy a decade ago and hailted only when
the feel of the people got the
better of ir judgment.  Capltal is
now toward the South be-
cause It kmows of the tremendous
possibilitfes of that great region; but

outery in the South a few months
back chiimed that the facllities of
the raflroads for handling the trai-
fic offered were by no means ade-
quats. But a hickory club In the
hands of a State Legisiature or a
State commission could not hope to
make them adeguate. Money Is
needed here just as it s needed In
all forms of expansion and develop-
ment: money and money Nalone will
supply the necessary equipment. But
where |8 this money coming from?7
Not from surplus funds, for the
Southern rallways are deing little
more than earning their necessary
fixed charges at this dme, and despite
this legisiatures and commissions
are ordering radical reductions; ml-
vation doeg not lie In. this quarter
then. “Where else then can the rall-
roads seek the milllons nacessary to
equip thelr lines with adequata roll-
ing stock and bring their lines to the
hizghest eMclency? Where, indeed,
except among investors at home and
abroad? And it is just here that the
widespreasd anti-corporate hostility
lays a chilling hand on the South's
advance. Investors are willlng
W plee thelr funds In  enterprises
against which the public hand is rals-
ed; they will not run any risk of
confiscation, even thragh that risk
is remote in the eaxtreme. This,
then, is the situation In which most
of the S8outhern goads find themsalves:
a public on the one hand clamoring
for greater facilitles and loawar rates,
and on the other an Investment sen-
timent paralyzed by this very clamor
Between (hese two millstynes aro the
rallways,of tha South, and what ‘he
outcome will be time alone ca< tell
Without money there ~an ba n2s n-
éreased effclenc?; without this in-
crease] efficlency thare can be no
progress; without goadwill and hearty
public co-operation there can be no

investors holding back In

PLEA TO BOUTHERN
LAW-MAKERS.

The South s now facing & far
greater, g far more serious crisis, than
it reallzes, and we make & final plea
to Southern law-makers and to others |,
influential In shaping opinion in the |
South to do everything in their pow-
er to stem the tide of feeling which
must inevitably recoll upon this sec-
tion., The South has gl.ﬂ!b‘ begun
to taste the fruits of commercial and
industrial well-being, and those In
power should think long and careful-
ly before doing the slightest thing to
retard the already long-delaved pro-
Eress, ‘The reservolrs of stored en-
ergy are now filling rapidly and mat-
ters are shaping themselyes for an-
other long wpward swing which will
carry thls country te & higher wvan-
tage ground of achlevement. WIill the
South take Its rightful placs In this
onward movement? WIll it encour-
aga commercial and Industrial de-
velopment, bringing happiness and
prosperity, or will It make politics its
chief Industry, appealing to prejudice
and hate by adopting any kind of
lnw Just ®o It is against rallroads
or corporations, and follow a poliey
which can only paralyze the whedsls
of commerce, and spread poverty and
destruction over a land teeming with
natural wealth and opportunity ?
Providence has Jone everythimg for
the 8outh; given It mineral wealth,
agricultural wealth, favorable ell-
mate, artificial power in coal, to ship
to Its neighbors, and natural water
power {0 run its mills, Capital ecan
do the rest and make It one of the
richest, most prosperous, and happl-
est section of this great country, If
it Is permitted. to do so. Will 1t»
own people lock the door of opportu-
nity, destroy what capital It now has,
and turn Into other channels the tide
of Industrial activity which has dur-

F. D. A.

The Home Finder, Offers
7 N. College St. (modern)
415 W. Fourth St. (modern)
...$30.50

ERE

Two aparh if V. P.
Apts.. . .. ..340.00
213 8. Graham St....$10.50

ments

504 N. Smith St.....$10.00{=—

For Sale
3 shares Charlotte Realty
Co.
5 shares American Trust
Co.

F. D. ALEXANDER

Pledmont Bidg.  'Phonus 587-645.

“Jordan's on the Square”™

For ‘
Sunday

The finest line of Cigars
to be seen is at Jordan's
for your inspection.

" If you would enjoy
your BSunday smoke,
see us to-day or "phone.
We have your favorite
brand.

R.H. JORDAN & €0

unless the South is willing to guard
and protect Invested funds and give
its great vorporations fair and sgquare
treatment, capital will holl dmclk. The
Bouth at this time owes a duty to
itself, a duty of tremendous and in-
comparable import, the duty of show-
ing to the country, to the world, that
it is just and fair and willing to
protect the Interests of those who
confide thelr all ¢o her If the South
falls in this duty at this time, ¢ will
mean a- tremendous backward step.
Wl the South do Its duty to itsslf?

Seaboard’s Special Rates to  Sa-
vannah, Ga., Accotint Auto-
mohbile Races. :
The Seaboard will scll  excurslon
tickets Charlotte to Bavannah, Ga.,
and return for $10.05, account above
occasion on March 17th and 18th,
good to return leaving Savannah not
later than midnight of March 20th.
The fBeaboard traln leaving Charlotts
§ p. m. dally puta you In Bavannah
next morning at 5: 30. Through
sleeper from Hamletl Returning
traln leaves Bavannah 1:20 p. m.
and 12:15 a. m. arriving in Char-
lotte 1:256 a. m. and 12:35 noon.
For further information and Pull-
man reservations, call on or write
JAMES KER, JR.,
Clity Passenger Agant.

If your coumty or town
. golng to issue bonds, please
communicate with us at once.

Trust Department
SOUTHERN LIFE & TRUST
COMPANY,
Greensboro, N, C.
Capital and lus §$405,000.
E. P, WHARTON, President

A, M, BCALES, Gen. Counsel.
ROBT. C. HOOD, Asst. M.

Water Power for—Sdz

1. We offer for sale /in Rutheford Cn,, N.

C., on Cove creek, ~hand prong Hrogd
river, water power sufficient to | ten
thousand spindle mill, inclpding acrea
fine timber land, about six or seven mijes
west of Gllkey, N. C., on So. Rwy., bo-
tween Blucksburg and Marion.

The siream has &n avernge width of
sixty-five feet and 16 Inches deep and
makes one natural leap of about rhll:)'-
four feet. The hills come down
together on each cont of
dam low and an abundance of stons on
the ground., The power has been moans-
ured by one of the best Hydraulle En-
ginvers in the Bouth. Report on fle In
our office.

If you contemplate bullding a mil‘lli ?o-
n=-
h

leve wa huve a proposition that wi
terest you, where you can get cheap
power, an abundance of satisfied help,
and the cost of construction be reduced
to the minimum.

BOUTHERN SECURITIES & TRUST
COMPANY,

15 8. College St., Charlotte, N. C.

Sl_lgar 5¢. C.

23 8. Tryon.

Kenny's Fancy Blend of Coffee at

““Bpecial” at 25c. never falls to please. A good Rio to-day at 10c.

Chlldren's drawing slates free to-day.

D. Kenn;y Co.

20c. Is an® excellent drink. . Kenny's

Every courtesy and ae-
commodation extended con-
gistent with sound banking.

over our latest statement Issuned un-
der oath. You will find it Interesting
reading and the facts therein con-
tained will prove .of value to you and
Eive you an ldea as to the strength
and solidity of this banking institu-
tion.

It s a growing. active, progressive

and ‘yp-to-date bank and all accounts
are carefully taken care of.

THE SBAVINGS DEPARTMENT

Is well organized and quite successful.
Interest four per cent. per annum,
compounded quarterly. Interest

The Merchants & Farmers National Bank

Charlotte, N. O.
. DEPOSITARY FOR

United States Government
State of North Carolina
County of Mecklenburg
City of Charlotte.
We would also Iike to be your depositary.

GEO. E. WILSON, President. JINO. B. ROSS, Vice Presifont,
W. C. WILKINSON, Cashier,

and

period commences lst March.
CERTIFICATES OF DEPOSIT
Issued bearing 4 per cent. interest from date. We solleit tHe accounts
of merchants, manufacturers, capitalists, frajernal societies, trustees, ad-
ministrators, court officers, eto.
COMMERCIAL NATIONAL BANK,
Charlotte, N. C.

Modern Homes For Sale

85,000 for six-room house, with larga hall, East Seventh street, on ear
line, close in, level lot,- beautifully shaded, size 82x230. Bervant
houss and barn in rear, also nice garden. If you are Interested In
a home of this kind It will pay you to see this one.

$4,250 for handsome seven-room, two-story house, slate roof, elactric
lights, house perfectly new, never beesn occupled and In & most de-

when you have money in this bank, and you can have it if you will
fust make & start and determine to save something eac™ =-ak or
month. The result will surprise you, ‘Why not earn 4 per cenl. on

what you save?

Southern Loan & Savinds Bank

JOHN M. SCOTT, President. W. 8. ALEXAND Prea,
. W. L. JENKINS, Onshier. . -

s DOOOOCO0COCOO0OOO000000NMN

sirable location, near Elizabeth College. This Is & complete plece

—

of property In every srespect and offered at a low figure.

J. E. Murphy & Company

43 N. Tryon. "FPhone B43.

Wood Fibre Wall Plaster, “Hard Clinch.”

THE BUILDERS FRIEND

Freeung does not burt; natural shrinkage will mnot omack it
water does not make It il off; hard as stone. Write for booklet
Manufactured by .

CGHARLOTTE PLASTER CO.

FOR RENT E
8-room houss, ¥, Morehead, modern.. .. ..
8-room house, Tenth Avenue, modern.. .. .. ..
6-room house, North McDowell 8t.. .. .. .. ..
§-room house, - 203 E. Oak St., medern.. .. ..
4-room house, 202 BE. HIll Bt.., .. .. .. ..
4-room house, 304 B. BI Bt.. .. .0 <o ss o0 32 aa s»
4-room house, Villa Helghts.. .. .. .. PONT Ly & et
3-room house 805 B. Sixth Bt. Per week.. 2]
4-room house, 610 E. Twelfth 8t. Per week.. .. .. ..

CAROLINA REALTY CO,,
W. D, WILKINSON, mlo. P
"Phone €00,

sr.ns ws =s as 4. $30.50
37.50
.. 18.00
15.00

e s as as

L Y
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e W8 da we aw aw
L
oy im e
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B. R. LEE, Secrelary.
48 liorth Tryon BL

Write for Booklet. Oharlotta, N. C

'L 9th. ST. RESDENCE

5-room cottage, modern conveniences, $2,350. Can

arrange terms. One block graded school.

Brown & conipany.

-

"Phone 536. 203 N. Tryon 8t.

THE CHARLOTTE NATIONAL BANK:
Capital and Surplus $300,000.00

Offers liberal accommodations to those who are entitied to them.
OFFICERS: ;

B. D. HEATH, President. J. H. LITTLE, Vice President,
JOHN M. SCOTT, mm “W. H. TWITTY, Cashier.

o ) WL T s
’Fm-,' a5 » e

INSURANC

YOU NEED FROTECTION
WE CAN FURNISH IT

We write all forms of Insurance, viz: FIRE, ACCIDENT, HEALTH,
LIABILITY, BANK BURGLARY, and SURETY BONDS We will
anplmun your business and give you the best gervice and pro-
tection. *

The Charlotte Trust & Realty Co.

Phoe 377 4 9 SR, 5575 18 Trade

Invite the Business
of progressive enterprises on the
Sttt Sae ik
THE AMERICAN TRUST COMPANY

EWe

-




