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gar, as for professing and teaching anar-
cliism as a merely speculative doctrine. 
The utter hopelessness of the problem 
is shown by the Committee's final solu­
tion of it in the following definition, 
which really gives us nothing new: 

"Criminal anarchy is the doctrine that 
organized government should be Overthrown 
by violence or force, or by assassination 
of the executive head or of any of the 
executive ofBcials of government, or by 
any unlawful means. The advocacy of such 
doctrine either by word of mouth or writ­
ing is a felony." 

The rest of the bill prescribes pains 
and penalties for those who by word of 
mouth or writing advocate the forcible 
destruction of government and the as­
sassination of rulers; and it declares 
a gathering of two criminal anarchists 
an "unlawful assemblage." In practical 
operation, however, the act can accom­
plish nothing more than is now accom­
plished under section 29 of the Penai 
Code and under section 451, as follows: 

"Whenever three or more persons as­
semble with intent to commit any unlawful 
act by force; or assemble with intent to 
carry out any purpose in such a manner as 
to disturb the public peace; or, being as­
sembled, attempt or threaten any act tend-
iiig toward a breach of the peace, or any 
injury to person or property, or any unlaw­
ful act, such an assembly is unlawful, and 
every person participating therein by his 
presence, aid, or instigation, is guilty of a 
misdemeanor. But this section shall not be 
so construed as to prevent the peaceable 
assembling of persons for lawful purposes 
of protest or petition." 

Under these existing laws, John Most 
and Emma Goldman have served terms 
in the penitentiary. Puttering over the 
petty changes by which two persons in­
stead of three may constitute an unlaw­
ful assemblage, and by which the. of­
fence is made a felony instead of a mis­
demeanor, is as useless as stretching 
out your hand to stop the wind. 

No—the malady, like many others of 
the body politic, cannot be driven off 
by any purgative of law. Drastic pun­
ishments are impotent to restrain; they 
will serve only to spread the propaganda 
of anarchism. We must remember that 
courts and prisons, judges and jailers 
are not, after all, the great securities 
of our property and lives. In the main­
tenance of a just government,' our writs, 
subpoenas, and decisions are dead instru­
ments compared with the force of an ac­
tive and intelligent public opinion; and 
although there can be no absolute pro­
tection against the vagaries of an anar­
chist, a just government is our strong­
est safeguard. 

MB. HEPBURN ON GVRRENGY RE­
FORM. 

At a meeting of the Academy of Po­
litical Science at Columbia University 
last week, Mr. A. B. Hepburn, ex-
Comptroller of the Currency, spoke 
on the monetary problems of the 
present day. The address was notable 
in two points, upon which Mr. Hepburn 
holds views somewhat a t variance with 

those of other currency^reformers. He 
maintains that the system of clearing­
house loan certificates, by which the 
consequences of monetary stringency are 
more or less mitigated by the banks in 
times of panic, cannot be depended upon 
as a means of relief in such emergen­
cies, and hence must be replaced by 
some other system. He holds also that the 
retirement of the greenbacks, however 
desirable as a step toward a reform of 
the currency, is not necessary to such 
reform, and may well be postponed un­
til a better system of banknote issues 
shall have been devised. In the debate 
which followed Mr. Hepburn's address, 
Professor Seligman concurred with the 
speaker in the opinion that the busi­
ness community, in depending upon 
clearing-house loan certificates in times 
of crisis, is leaning upon a broken reed, 
and that some better and more - legal 
method of relief should be devised be­
fore the next financial cyclone strikes 
the country. 

Banks are required by law, and still 
more by the rules of business prudence, 
to keep on hand a certain percentage of 
cash to meet the demands of depositors. 
This may consist of anything which 
passes current and which everybody ac­
cepts without question. In times of se­
vere stringency, some banks are likely 
to be caught short of currency and ex­
posed to failure. In such cases, the fail­
ure of one bank will create public alarm 
and lead to extraordinary demands for 
currency upon all the banks. The in­
gredients of a panic thus accumulate 
with great rapidity, and may within a 
short time close all the banks except the 
very strongest, and cause widespread 
disaster throughout the business com­
munity. 

On five different occasions the Clear­
ing-house bankers of New York have 
"pooled their reserves," and have thus 
checked the prevailing panic. They have 
put all their cash into one heap, and ap­
pointed a committee to parcel it out by 
means of loan certificates among the 
banks, according to their indispensable 
needs, taking as security for the loans 
the bills receivable of the banks which 
required such assistance. Virtually, the 
Clearing-house Loan Committee dis­
counts the paper of the weaker banks. 
This process can go on legally as long as 
the common heap of currency lasts. 
When it is exhausted, however, or is 
pretty near exhaustion, the banks, even 
the strong ones, will make difficulties 
about paying checks, will certify them as 
"Good through the Clearing-house," and 
hand them back to the drawer. If the 
drawer is content with this kind of pay­
ment, well and good; but if he is not, the 
bank must either pay or incontinently 
"go to protest." 

In the panic of 1893 most of the banks 
of the United States were in a state of 
virtual suspension for some weeks. Cur­
rency was bought and sold at a pre­

mium over certified bank checks in Wall 
Street, while in many places it could not 
be obtained at all. Numerous substi­
tutes for currency were devised and used 
—some as small as twenty-five cents 
—all of which were illegal and were 
liable to a Federal tax of 10 per cent. 
Now Mr. Hepburn's thesis is that the 
country cannot depend upon an illegal 
method of warding off the effects of a 
commercial crisis. A time will come 
—may come any day—when the public 
will not accept checks stamped "Good 
through the Clearing-house" in lieu of 
the cash which they have the right to 
demand. They may not agree to take 
these certified checks to brokers' offices 
and pay from 1 to 5 per cent, for the 
currency which the checks call for. The 
business community may be so hard 
pressed at some future time as to make 
simultaneous demands on the banks, as 
was done in 1857, whereby all the banks 
in New York were closed except one. 
Moreover, the credit of New York as a 
financial centre is impaired, both at 
home and abroad, by the frequent resort 
to Clearing-house loan certificates, which 
is another name for bank-suspension 
either general or partial. 

What then shall be done? Mr. Hep­
burn points to the example of Germany, 
where the law authorizes banks to issue 
an emergency circulation upon the pay­
ment of a tax of 5 per cent, on the 
notes issued over and above the normal 
amount. This privilege was availed of by 
the Imperial Bank of Germany in the 
crisis of last year to the amount of more 
than 100,000,000 marks, and, with the 
happiest results. The bank virtually said 
to the business community: "Have no 
foar; we will discount all the good paper 
that you bring us." And so it did. There 
was no chance for a panic to gain head­
way. In fact, there was no panic. Some 
few speculators were crowded to the wall 
because their securities would not pass 
muster, but no solvent trader or man­
ufacturer was allowed to fail if he would 
pay the moderate tax which was impos­
ed upon the emergency circulation. Cer­
tainly a trader who would grumble over 
a tax of 5 per cent, (which goes into the 
Imperial Treasury) cannot be very hard 
pressed. " 

The moral is that we ought to devise 
something akin to the German system 
which has now been in operation a quar­
ter of a century, and which has carried 
that country safely through half-a-dozen 
crises of greater or less severity since 
it was established. 

THE FRENCH ELEGTI0N8. 

President Loubet's visit to Russia will 
fall very opportunely between the proc­
lamation of the Franco-Russian alliance 
in the Far. East and the general elec­
tion. When the credit of 500,000 francs 
for the Presidential journey was voted 
on Monday in the Chamber of Deputies, 
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a scene took place which, if insignificant 
in itself, showed very s t r ik ingly the dif­
ficulties of the Minis t ry which is so soon 
to seek a vote of confidence from the 
electors. A Socialist rose after the vote 
and moved t h a t an equal sum be ap­
propriated by the Chamber for the re­
lief of laborers who were out of work. 
The motion failed, bu t the Incident 
brought out clearly the s t reng th and the 
weakness of the Waldeck-Rousseau Min­
is try, namely, t he al l iance wi th the So­
cialists. 

Practically, all sincere and rat ional op^ 
position to the present Government con­
cerns th is "unholy al l iance," which, in 
the view of many of the most respecta­
ble par ty leaders, has a l ready involved 
the Ministry in dangerously radical 
legislation, and mus t infallibly lead to 
the over throw of the republic and to 
anarchy. The most influential orator 
of the RaUids—the Roman Catholic ad­
heren t s of t he republic—is the Comte 
de Mun. Dur ing the debate on the As­
sociations Law he managed to draw 
from the Socialist members a practical 
avowal of the i r plan for general con­
fiscation. There were o ther mill iards, 
said one of them, which migh t be con­
sidered after the mi l l ia rds of the monas­
tic orders had been sufficiently reduced. 
In the vein of the Comte de Mun, MM. 
Ribot and Poincarg, leaders of the Pro­
gressive Republican par ty , have recent­
ly spoken a t Marseil les and Rouen re­
spectively. M. Poincarg expressed pro­
found d i s t rus t of Waldeck-Rousseau's 
Socialist a l l ies: 

"It would be a grave illusion," he said, 
"to imagine that in taming men, one neces­
sarily tames the ideas which they repre­
sent. The moderates of the Socialist par­
ty—it indeed there be Socialists capable 
of moderation—^^themselves distrust the doc­
trines of their most violent coreligionaries. 
. . . Only the other day the Socialist 
Congress at Tours reaSBrmed a declaration, 
of principles which in all essentials might 
have been signed by outright revolution­
ists." 

The outward sign of M. Waldeck-Rous­
seau's confidence in his Socialist allies 
was the appo in tment of the Socialist 
leader Millerand to be Minis ter of Com-i 
merce; and unless the re be some pro­
found hypocrisy involved In "Comrade", 
Millerand's position, one mus t feel t ha t 
M. Waldeck-Rousseau has not only 
" tamed" his Socialists, but, measurably, 
the i r ideas also. In M. Lavy 's interest­
ing book, 'L 'Oeuvre de Mil lerand: Un 
Ministre Socialiste, ' a re collected the 
most impor t an t addresses of the Social­
ist Minister, in all of which Socialism 
appears as a g radua l process of reform 
wholly compatible wi th any free form 
of government . As long ago as 1896 
in the " P r o g r a m m e de Saint-Mand6," 
M. Millerand affirmed collectivism to be 
an i rresis t ible tendency, an inevitable 
product of social condit ions as we find 
them. "No one can and no one will de­
liberately b r ing about collectivism.' I t 
is making, day by day, and is, g ran t me 
the phrase , the very secretion of the 

present capital ist regime." Again, In 
the same speech, he declared the mini­
mum Socialist p rogramme to be: " ( 1 ) 
the nationalizing of the means of pro­
duction now in capital is t hands—grad­
ually, as fast as the several indust r ies 
are ready for such t rans format ion ; 
(2) the increase of the powers of the 
people through universal suffrage; (3) 
internat ional federation of the working 
classes"—all of these to be obtained not 
by "a minor i ty in revolt ," bu t by a 
"majori ty conscious of the benefits of 
such a social t ransformat ion ." 

If Millerand spoke for h i s par ty , no 
one could quarre l seriously wi th a So­
cialist propaganda which sought definite 
reforms by regular pa r l i amen ta ry meth­
ods, and appealed not to the war of 
class—hatred of the capital ist ' and con­
tempt of the bourgeois—but to the con­
victions of all the citizens of France . 
Unfortunately, the u t te rance of the lead­
er of the Radical Socialists, t he eloquent 
JaurSs, and the resolution of the 
Guesdists a t T o u r s ha rd ly justify so 
hopeiful a view of the Socialist move­
ment. I t is fair to say, however, t ha t 
in the various municipal i t ies , notably 
Marseilles, which are governed by So­
cialists, the necessity of facing definite 
policies and expressing them in action 
has very much sobered these radical re­
formers. On th i s analogy one would 
expect to find t h a t th ree years of con­
structive legislation wi th Waldeck-Rous­
seau has made "pa r l i amenta ry Social­
is ts" out of m a n y of the Radicals . 

M. Waldeck-Rousseau presents to the 
voters of France a t remendous a rgument 
in his three years of br i l l iant leadership. 
He found France to rn by the passions 
of the Dreyfus agi tat ion, and brought 
about, if not theoret ical justice, a t least 
peace. He reorganized the General Staff 
of the a rmy courageously, and yet in 
such a way t h a t the Nat ional is ts had 
small pretext for violent recr iminat ions . 
He came into a Pa r l i amen t where 
there was no real majority, and organ­
ized from many groups a major i ty which 
for two years and a half he has held 
intact and increased. He has made the 
Socialists work wi th him, but has com­
mitted the Government to none of the i r 
more ext ravagant demands except the 
abortive project for old-age pensions. 
He has carried th rough the bill restrict­
ing the r ight of association and revis ing 
the monastic holdings—a purge which 
has to be adminis tered every so often in 
all Roman Catholic countr ies—without 
seriously a l ienat ing the Catholics. His 
whole adminis t ra t ion has been marked 
by high s ta tesmanship , or all signs de­
ceive. I t is impossible to believe, wi th 
his conservative crit ics, t h a t he has in 
gayety of hear t embarked wi th a muti­
nous crew of Socialists on a voyage to­
wards political disaster and oblivion. 

F rance votes nex t mon th for or aga ins t 
M. Waldeck-Rousseau., In spite of doc­
t r ina i re poli t icians of h igh character , the 

issue is much less a political than a.-per-
sonal one. M. Waldeck-Rousseau not 
only res ts upon his record as Premier , 
but just ly enjoys a certain reflected pop­
u la r i ty from the real love which the 
French nat ion has learned to give to t he 
sturdiest and simplest and wi tha l most 
amiable and sagacious figure in politics 
to-day—President Loubet. The rabble 
of Legit imists , Bonapar t is ts , Anti-Sem­
ites, and react ionaries of all degrees 
which marches unde r the flag of Nation­
al ism will make noise out of all pro­
portion to the seriousness of the i r oppo­
sition.- We believe t h a t t he vote of t h e 
ar rondissements next month will show 
tha t the French a re convinced t h a t M. 
Waldeck-Rousseau has deserved well of 
the Republic. 

THE RAILWAY STRIKE IN ITALY. 

ROME, March 10, 1902. 

A most animated Italian Rome, truly, 
gathered in the public squares, lined the 
streets, filled the balconies, to see the 
young King on his way from the Quirlnal to 
the Senate-house to open Parliament in 
person for the first time. Tickets of ad­
mission to Palazzo Madama were sparingly 
given, and the main thoroughfares through 
which the procession passed were guarded 
with troops; but the crowds shouted wel­
come both to the King and to his charming, 
simple, beautiful young Queen, who looked 
around with naive interest and animation. 
The hall was splendidly decorated, and 
ablaze with light and color. The throne 
from which King Victor Emanuel III. spoke 
is the same whence Carlo Alberto an­
nounced the Slatuto in 1849, and Victor 
Emanuel II., first King of Italy, proclaimed 
Italian unity in 1861. The speech occupied 
barely ten minutes, but one had time to 
note the various humors of the different 
groups of Senators, Deputies, and the very 
limited number of spectators admitted. 
Considerable curiosity had been evinced by 
the public and the press as to the actual 
programme of the second session of the 
twenty-first Legislature, after a long vaca­
tion and the resignation, on the very eve 
of its inauguration, of the Minister of 
Public Works, on account of the divorce 
project, said some—in consequence of his 
disagreement with his colleagues as to the 
action to be taken on the burning question 
of the railways agitation and threatened 
strikes, according to others. 

Hearty applause greeted the King's allu­
sions to his father's worth and loss to the 
army and the navy; but the decisive af­
firmation of the attitude of the Government 
towards the Church, though hailed with 
vociferous delight by a portion of the as­
sembly, was received in marked silence by 
others. Few but incisive were the spoken 
words: "In the relations between the State 
and the Church, my Government intends 
to maintain strictly the separation of the 
civil and spiritual orders; to honor the 
clergy, but to confine it to the limits of the 
sanctuary; to pay unlimited respect to re­
ligion and to liberty ot conscience, 
but t o ' preserve inflexibly intangible the 
prerogatives of the civil authority and the 
rights of national authority." The an­
nouncement of the action which the Gov-
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