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13 ot the Constitution whleb resds:
“All property In  the Biale not
exempl nnder the laws of tbe Unlted
B.utes, or aoder thls section, eball be
taxed In proportion to iis valae, 10 L
necertnined as provided by law, The
word propurly as ased 1o tnleartiole, ix
hereby ueclared lo loclude moneye,
ctedite, bonde, stocke (rapohieee, anu
all maiters and things (real, pe-
sonal aDd mixed) capable of privale
ownership.” Contioalog dMr. Bishop
ERYye:

'?'Tbal'e can be no question but tbal
stook 18 property wlinlp the meaning
of this law, snd without tfurtber
autbority of lsw, wouly be taxable -as
snch. 7Toe Legiristure, howasver, in
section 5 of the ‘Revenus Act,’ fouud
oD page 428, laws of 1886, hae enscleu
that ‘the stockholders ln every bauk
of bnpklog asecolalion organized vo-
der the sutbority of this Hiate, or of the
Unlied BSiates, muat be sgsessed snu
taxed on Lhe value of lbheir sbaree o)
stock therein, lm the cvunty, town,
cily or disirict where euct bank or
panking aseociuti~n s located snd oot
eleewbhere. * * * Tu ald the
araessor in determining the vaine ol
such shares ol stock, tbe osebler or
otber accounting officer of every tuch
bankjmnst furnieb u verified slalement
to the apRefROor, showing the amuunt
nnd bumber of shares of the capitul
stock of each bauk, the amount ol its
cQrplus of reserve tund or undivided
profile, the amount of jnvestments lu
real estore, whioh real eatale must be
sasessed and laXed as oiber rear eaiale,
and the napoes anuy places of residence
of iis stockbolders, togetber with the
pumber of ehares held by each.t ¥’

“The Coustitution of the Biate bae
specified what property shaill be ex.
empted (rom lexatl.n, and tbhe Legis.
latare s without suthokity lo eXempt
a0y propefty other than thut so spegi-
fied tberein.

“The Liegislature in the 'Revenus
Acl,’ sectivn 7, bas enscted, thal jp
the ageeerment uf shares of stock of apy
ba: k uf banking aesceistioo,the stuek-
hotders must he allowed all Lhe deduc-
tione and exemptions sllowed by law
in assesRiBg the value of other taxable
personal properly owned by Individual
oitizercs of Lbis Biate,

In section B, 1t ir enscted: ‘Ib mak.
ing such ussessmeDi Lhefe mOet also
be dedoocled frem Lbe velue of such
ghafed eUOh BUM us 18 in the enme phn -
portion to suoh value us the aseearsu
value of the real esinte of suchb bank op
bapking associatien In which sunct
shares are held, bears to Lhe whole
amounlt of the oaplial alock, surplus,
reserve nnd undivided profits of such
bank or banking seecolatign.?

“Under these two sectlone, 7 and 8,
18 found sll of ths law loucning Je.
ductlops apd eXemptions in the ee.
spssment of ehares of stock. If It
could be eajid that the proper offlcer o)
s benking ocorporafion wese suthorized
to deduet the amount of money wbicn,
it hud loaned on morlgage -sucurities
from the amonnt of ita capital slock
in any particular snm, he might in
cuge all of the oapltal of tbe company
had been losned on such seciirities,
deduoct tbe Whole thereo! when listing
the corporation’®s property for taxation.
‘Thue the provialons of section 6, pru:
viuipg foi the (axation of the shares ot
stock would bereogered inopefative.

#The Legisialure has epoken briefly

but clearly as to whst properly sball |
be dedticted, and we are ol permitted
by any cousiructlon whatevel (o eD-
Ilarge thereon. 1

“Seotion 6 provides ihat the cashier
of other aciounting officer of the cot-
porative ino his venfled stulement,
must speclfy the amoppt of Invest-
menta in real estate, and eection 6 pre-
viees fof the deduction gpon & certaip
ratio of such amounts ro invested, from
the value o! tbe shares of such ocof-
poration, but oo mention whalever 1s
made of moftgages.

““Thus we are upable to find aoy
provieiona of law, either express or
arielog by necessary lmplieation,
which would authorize the deduction
mrolicned, Apon the part of the cor
polstion,

“You afe therefore advlsed that n
deduction from the apiesved vaslue of
the espltal etock of a bapking lnstitu.
tion can be made ou apcouot of any
mocey it has losoed upon morigage
securitles, eveu tbhough (he morigeges
MAY slso bave beel saeessed I1oF lAXaA-
tion.*

BRYAN'S ADDRESS.

July 1st over 2,000 people sag-
semblisd in tbhe Theater to laten to
William J. Brysn’s addrees, Every
seal in the bistorie old structure way
ntilized to sccuommodale the audience
spd many wele oompeiled {0 staud.
Qo tne siage seversl hundred men
a.Jd women plominent in the eliver
oause welre orowded from the very
ed;e 'lo the extreme back. The olu
piuy house has sheltlered s greater
crowd ouly s few timesin ils exijpt-
BN Ce.

A [ew minutes belore hall paat elgbt
loud chesring odlelde snpnounced the
afrival ot the speeker. Hoo. C. B.
Variap then arvse and suggeeled Lhal
befure Mr. Bryan touk his seal ibat Lbe
audlence ariee add sing America. He
toen juiroduced Judge Goodwin ae
obeirman ol the meettng, Mr. Bryap
entered the bbDildlog just as the last
stfulue of the watione| bymn WBs -
iog saung, and as he stepped upon the
plage the wbole assembly broke into
Jealening shouta and cheers,

When the applause had subsided
somewhal Judge Goodwin aross v in-
ttoducs Mr, Bryen. He 3sald that
eiernal vigiiance is the price of  free-
dum. Whben iwjustice is lound over-
coming right, and cofruption bae
made lla way (D10 81l the depsrbmenta
uf go¥erpmant In the place of politiva)
purity, tben the mueees of the peuvple
should rise up and cause reform. He
fatrovuces Mr. Brywn as one of ibe
evangelisle ol egonomio reform auy
said all wonld ackuowledge bim as
uneelfigh, bopest and singere.

Mr. Bryan arfyse amid abotber burst
of sppisuce. He lhanked the sudieuce
1or thelr pretence und ucarty receptiun
and staled [bat be was glsd Lbai
people would come together cutsive vl
campalgn times to hear pelitienl prok-
{ems digcussed. He was gratified thul
Mr. Goouwlo copsidered bhim bonest
snd bhoped mli could belleve him e
have tbat virtne. He disclaimed bejnyg
ubeelfisb, thougb, and asserted tbat
he was seifian snd slways
sought to benefit himeel’. There
are, uowever, (wo kiuds of eeifleh.
aess, Ooe i3 the Kind that would re-

Jolce In the uowutall of olhers il vach

—
dowofall woald help It rice. ‘The gthep
s the fareigbled selflahness Lhat BeBg jt
sdvanlageous to sesk 10 re apng i
tbe 2nme time to help Iift np al} by’
manity, the iatter kind is expresveq by
tbe elcventh commandment, Thep
sbalt love thy neighbor as thyse)
Buch seifisbness Jo buund o atlain gL,
highest good for eelf and for alj,

Followers 0! s movement bellayeg

In only by a few are cohdeminey Otleg
as auvapciug new princlples in oppo.
gition to tbe old. There are pg Dul
principles, all are eternal.  New il’ea;
are merely applications of Prinolples
that have always existed. - One of .
fundamental princlples goveroing gy,
mabnity is the one fvund in the Degjq.
ration of JTodependeuce, that aj) Mey
are created equal. All good lawg g,

torm to this, 8l viclous luws arg gp.

posed toit. We deem il natura) ‘hz?;

noman bas the right toInjure a tellgg *

map. We must conslder it patgge,
aleo tbal Do goveIrnment bas the rigpg
to Injure the governed. Pamumy ndl
favoritisam are the curees pf RUVery,
ment eloce they violate the bagjn
olpte of 1quality.

It fe surprielng how many wyg,
there ure of commilting larceny, Ot
course Lbele la cummon, plaln sley
ipg, but tbis 1o only an Invignifigg e
partof it, ‘The amount tuay jg
bonestly procured through oprp
legislation 18 enormous ocompa red
this. In taxation Lthelevy shoy]
made according te individuul g
1o puy. If ]u:a government intge
ally compells one persen to pa
than he shouid and nqusi,m?""
snother leas than 1s hie share,
the gover.meutl steals from gpe

l.lp:
:’ilh
be,
bl"[y
Dtlnn.

‘henl

H

I

I

Priu. |

BoL '
dfg.

of

gives to anuther. Where the p;:,:g'
benefitied 1v respobsiule for (p,

wovernwent’s actiou he commits Just
us criminal & robbely as that of ,pa
burglsar, bow<ver poilte it msy geeny,

Mr, Bryan then spoke on lhe moyey |
queation. Hooest money pag two
uefinitione, One, given by mapg,
melalials, iv mooey Lhat loes nops o
ite vaine wheo nelted dowa to bullioy
Ir that fe the QqualiBiestion &
Mexico Dae honest money. [t §s =
1air to eay that the guld standard Wit
will bring ua to the ocondition
Turkey mes thal bimetalism g the oo
ditivn of Mexice. Tbe meiting proce,,
ia not the lest of bonest money, An\
bonest dollar is a dJdollar whoss Dur.
ohasing powerl 1s the same yesterdyy
today and tomorrow, Itisgnid the
Bobes! maD i8 the boblest work or
It cap alsv be said (bet ap b
Jdollar 1s the noblest work of map,

Iuis improbable thal we will evgy
have striclly bonest money, We Wap
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however, (0 gel rv Deal as possible to 1

such a stanusrd. It fe Dot walntaingy
tbat bimetslirm %l briug €Xnagf
houesty, but it will bring san a
mation to W&, Thet dollar 18 best W hlgp
ie most etable 1o lle purchaelng powey,
A money wmade up of such Goligy
will keep pace With the demand for |,

Bimetallsmu s theoretloally beger
tbwo monometallsm. Two streup,
leeding # Fivel muke 8 More ankogy,
curfent than ube; [l bolh ace po -
likely to be sweileu of botn low at gy,
eame time. Two kEinds of meral wjj
produce & mofe Onliorm oorrengy
than obe womld make fur the Bape
reason.
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One of the first principles of ¢y,

syetem of bimetlallsm 1s that the optipy



