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INFLATED CAPITALIZATION

capitalizationWhenmienlien once annn InflatedJ oneon upon the market and hashllhas-

i
huhal

om fixediCCI in value UHIts existencei com
aust be recognized Asj aU practical
atter It Is then oftenorten absolutely neenceratter

IY to take account ofot thutho thouN who9 ofoC Innocent stockholders

heh
In

i e purchased their stocks In Roodgood
faithralth ThoThe usual result ofot such Infla-
tion

Inflat-

iontiontion Is1 therefore to Impose uponulan theue
public anunnecessary but everlasting i

tax while the Innocent purchasersers ofor I

Ihothc stock aietue floealso harmed and only a II-

tellJintell speculators are Such
wrongs when once accomplished callcan
with bobe undone but theythey-

ancanan he with safety and with
justice When combinations ofot InterInters-

tatetatestate railways mustmuot obtain government
whenthen It Is no longer possi-

bleble fortor anin Interstate railway to I oue
stockflock or bonds save In the manner apII
pre by theIhoI federal tt-

l
t-

ffdenleni that government makes sure that
the ceils of every stock and honbonb n
Issue goO Into thetile Improvement ofor thothe
property and notHIlL thothe enrichment ofor
some individual or syndicate whenwhon
whenever It becomes material fortOl guld

Inln hethetilt regulative action ofot the
government the physicalph value of one
of Ihl e properties Is determined atri
mademado known there will be eliminate1

from securities that elementclement ofnt
uncertainty which lends to them their
speculative quality and which has conCOlEcon-
tributed

con-
tributetribute much to thothe financial I ofot
the recent pastpast-

II think thatthat thotile federal government
faust also assume acertain measuremel Uro ofot
control over thethu physicalph operation of

Inill thothe bundlinghandling ofor Interstate
trunk rileTho commission now intohas auau-
thority to establish through routes andmitt
Joint rat s In order to makemako this
provision effective and In orderolder to propro-

f

pro-
motemotemoto In times of necessity thetho properprop r

f movement ofot Ir think It must
alsonJ o havehuo authority to determine the
conditions upon which cars shall be
Interchangeded between different Inter

railways It IsIJ also probable
that the commission should havehavo auanau-
thority In particular Instances to dodede-
terminetermine the schedule upon which perherper-
ishablei commodities shall beho moved

TRAFFIC ASSOCIATIONSS

InItt this connection I desire to rere-
peat

re-
peat1 peat my recommendationree that railratirat-
ingswarswa bebo permitted tot form truffle as

for the purpose ofot conferconfer-
ringring boutaboutI and agreeing uponuon o
regulations and practiceseR affecting InIn-

terstate business in which the members
of thetue association aran mutually interbLocintere-
stedestedestoil TillsThis Joes notflOt menumean that they

bob given thetho right to pool their
earnings or01 their traffic Tho lawhav recc
guires that rates shallshiuli be so
tsls not to discriminatedl between

localitiesUes or different species
ofot traffic Ordinarily rates byb nilalt
competing Unit must boue thetho samesunae As
applied to conditions the
mil way operationsoperation ofot this countrycount
cannot be conducted according tit lawta

what Is15 equivalent totn confercanterconfer-
enceenceenco and agreement ThoThe articles unun-

der
un-

der
Un-

derder which such associations operate
should beho approved by thothu
dontn allflit theirthell operations shouldsho boUcbo-
uuoelit n to Inspection andanil theth
relations and practises upunupon

theytilethe agree shouldhollid bebo subject
to disapproval byb thetho commission

I urge this last provision with thetile
samelame earnestness that I doito thetho othersother
This country provides Its railway fata

bvb private capital Those faCafa-

cilities

Ca-

I

a
dUties will not be adequate the

I

cm mi Is assured of0 Just
treatment I believe that considerconsideri-
ngtaginglo timthe interests ofot thothe public bonealone
It Is better to allow too liberal minorl
thanhalt too scanty earnings for otherother-
wise

other-
wisewise there Is grave dangerdaner thatfliRt ourJIur
railway developmentlmet may notlIot keepkeap
racepad with tilethe demand for transportat-
iontionlion nutCut the fundamentaltun Idea that
these railways are public highwaysK
munmu t bebo recognized and they mustmu 1 bobe
openOell totn tho1110 public upon i

terms and upon reasonablerea terms

rAN ANTITRUST LAWLAW-

InIn to tho Sherman antitrust
UwLas I repentrepeat thetiiu recommendations InIn-

letmymI atlt thetho opening ofoC the prosprespres-
enttnttIlt as welltrolL01 UHasUI InIIIII my mesmes-
sagesagesae to thetile previous Congress Thorho
attempt
oge

InII this law mulI provide in1

Marling termsbering against nilni combinecombinat-
ionslionslons ofot whatever character IfIC technIc-
allyallyaU intoII restraint ofot trade anas each rerc
Strain hashus beenbe n defined by thotilo courts
necofitch must either hobo futile or
nil i lid fluIdandIll sometimes both ThoThu

it lawhew makes someome combinations
Illegallep although theythe mayma boho useful
tot ihth On the other handblInd asusas-
to

as-
toto nnom huge combinations which urenrc
Mhholh obnoxious andund Illegalleml IfIt thetho acact-
ion lele-
tonPantionton undertaken against them underull l tiletheth
law hhy1 the government IsIB successful
KOOroOIgoodI manfl only by a thorough and

benefit to thothe Even
hughiI ihotueIII tin ti he broken upup-
u IIu P
unil nIIt mallmal measure ofot reform there
by produced thetile reall good atftnot hluho obtained forCo I suchuch realical

i inn cometore onlyon I byb aII thorough and
I supervision overaver theheIhlt aidsacts

ofor thelbs In 11II UsitsIs parts HO

as to10 prevent Improper
formsfurm ofor competition and InittII shortabort
wrongdoing generally ThoTue law should
correct that portionporton ofor thothe Bherman
netactct which prohibits allnih11 combinations
of0 tho character described
whether theythe boho reasonable or unun-

reasonablereasonable butLut tubthin should bebo donedonodononon-
ly

on-
lylyl anas part ofot ait general scheme to propro-
videyulevide10 forfur thistili effective midanI thoroughh

supervision by Iho national
government ofot tillnil thothe operations ntcit
thothe bigbIr business concernsconcern
Judgehll HOlm ofor NewNel YorkYOk Iniii hishla
recent decision In thothe castcaso
states that the congress possesseS th
powerpowel totn limit theIho Interstate operations
ofor corporations not complying withwihfederal 1 t timethe recurrecur-
rencerence ofot obnoxious olltutu to
license those which afford thotile

security n methods
eulalid to diminish undanil
therefore efficiency andacid economy InIIInterstate The
addsacids that In thesethORO matters tho power
ofot ls is ampleampo though as yetyol
not fruitful In results HItI Is veryery
earnestlyearn totn boIIOdesired that either along
thetho lines thothe Ites or InIn-

omesomepome other way equally efficacious timetho
Congress mavIliCiIna o thelice rowerpower which
hnjarhr holdhaiti itI possesses

Superficially It may normpeem that thetho
lawslawa thetho passage of which I1 heroin
again advocate for T havehavoha ICIthem before not coit

PutI ut In reality theythe areitco concon-
nected

con-
nected EachEncl antiand ovenevery oneOM ofoC thesethes
laws IfIC enacted would part
of aim against privilege panhenpan-
o

hen-
atofato the totn lImos ofot
great realise that
erty hasbias ltIits dutiesIu no hessIe thudthan ItsUs
rights Whenhen tilethe courtscours guarantee
to thothe ns theythe thotimo

R ofot the employer undand to propprop-
erty 1101erty tho rights ofIfC theythe
no lessIe makemaVo It evident
thatChant times will exact from propertyp and
fromIrma thetho employer thetho duties which

llyrily these
rl hs nmaltanal ournor laWS havo

Iniii precisely this point ofotIt enen-
forcingforcing thotile performance ofIf duty byby-
the

b I

timethe manmUn ofoC property toward tho1110 manallan
who worl forCoorI himhll by the man ofot
groutgreit wealth Ifit he usesue that
wealth In corporate formCorm toward thethotb
Investor thothio wagewae worker and timethe
general public TheTime permanent failfail-
ure Calureuro of tilethe monman of progeny to fulfillfulfil
his would ultimately assure
thetime wresting fromCron him ofor tiltho
which he Is entitled to enjoyenjo only If
hohn recognizes the obligations accom-
panying them Those whoho assume or
share thotile for this failure
areuro rendering hutbut aapool serviceseno totn thetile
cAuse
talonpion

which theytimeythc believe they chumchaincham-
pion

STOCK GAMBLING

Ir do not know whether It is possiblepo
but IfI possible It Is certainly desirable
that In connection wihwith measuresrefa to
restrain andtind overcapit-
alization therethero should bobe measures
taken to prevent at least thothe grosser
forumforms ofol gambling iniii securities andIldcommodities suchbuch asnit making large
sales of0 what men do not possess andInd

theth market Legitimate
purchases ofor commodities andamId ofat stocks
acid securitiesse fortor Investment havehavo ncne
connectionCOil whatever withwll purchases ofot
stocks or other securities or commodi-
tiesties on ama margin lotforto I speculativest andund
gambling purposes There Is no normalfunnel
difference between gambling at cardsearths
or Iniii lotteries or oneu thetho race truckstracks andIndgambling In tilethe stock market OneOno
method Is just OHus1 pernicious totn thetime
bodybd politic asItsII thetho other In kind andand-
In

and-
InIniii degreedegredelee the evilevi workedwoke IshIi fartar greatgreetgreat-
ererci It Is aUt farfal moremoro aub

with which to dealdoal TheTime great
bulk ofot the business transudedtransacted on the
exchanges Isiii not only I1 innate butbut-
Is

bbut-
is

t
Is necessary to the working ofor our modmod-
ernerner Industrial system and extreme carecan
would have to be taken not to10 interfere
with this businessbu in doing away with
thetho bucket shop typotype ofot operation
WoYo should study both tiletho successes and
thothe failures of foreign legislators whowile
notably in Germany have worked
alongIons thistills linehuelne somao asus not to do anyany-
thing 11thing harmful Moreoverlol Or therether Is an
special difficulty In dealingdeuling with this
mattermalel byb thothu federal government In a
federal republic like ours nuthut If ItU IsIs-

to
II

possible to devisedevice a way to10 deal withwih Hit1

theth effort should bobe made even IfIr only
Inlu an cautious andamidant tentative waya It11Iwould seem that thetime federal governgovern-
mentment could at leastlest act by
thothe use ofot thetho mallsmails telegraphph and
telephone wires for mereniete gambling Inii
stocks Ind futures Just asItsIS It docsdoes In
lottery transactions

I herewith a statement Issued
by thetile chief ofot tiu bureau ofol corporacorpora-
tions appendix 1I In answer to certain
statements which1 I also enclose mathmade
by andamid on behalf ofol thothu agents ofot tintheth
Standard Oil01 corporation appendix 2

and an letterlottor ofot the generalantappendix 3 containing an answer to
certain statements alsotso uncloseded madnud
byb thothe president ofor thotile SantaSanto Feoe RailnailRail-
wayway company appendix 4 ThoThe StanStan-
dardlarddard OHOil01 corporation and the railway
company have both Im found guilt
by thothe courts ofut criminal misconduct
both haveilave beenbeon sentenced to pay her
Onesflames undamid each has Issued and publishpublish-
ededtitibroadcast these statements assertassert-
IngIng their innocence and denouncing fla1IngImproper tho actionacol of the courts 11
Juries IntarII convicting them ofot guiltsul TimeS

statements are veryver elaborate oreare veiven
IngeniousII ellou and lireareIrI untruthful In ImtillIm-

portant particulars TheTh following letlet-

ttomtort I andund from Mr Henry soCsuf
thotime methods of tintim

high ofor timetho SauteSanto FeFo shoeshotatheth uttertitteruter falsity ofot their plea ofor IgnoIgno-

ranceraneerance thothe similar pleaplia ofot tilethe
OilOttOl being equally without foundationbit

SANTASAiAS JA FJFiI l CASE

Department ofif Justice On ofot ththat

United States Attorney District of OreOroOre-
gon

Om-
ogongon Portland JanJail 11iiI 13081908

ThoLilO President Washington D C
Dear MrMth

I understand that MrMl Ripley ofot tinLiitlt Santa Foo
bus with somesoma sohis wih le

upontubal yourYO attitude ththo
payment ofoC rebatescollates by11h

railroads and thatthaI hillS hh do10
that heillI personally nOOI KnowJWJcareranything clientabout any11 rebates bolm

granted bylay Mails road I1 on01
closechose youOU herewith copy ofot a1 letter fron
EdwardI Chamber freightI

manager ofot tho Atchison ToneTopo
kakit FeKo RailwayHallway systemIft totta Mr11br
GC A4 Davidson auditor ofoj timethoIhlcompany dated lub 27 1007III

This letterhotter does not dealdoaldell withwih InterInter-
statestatestute shipments hutbut thetime constitution
ofot thothe stateMul oflIt California 1111 Intim

payment ofo by railroads naI felci
Oilyony and MrIr Ripley hut apparent
nuthIlt peon above thutho commission ofor
to etnirelre You arearcAr attt
to un thisthin enclosuret Inlit11 anyni wayWiY lint
you think It can boho ofoservice to your
suit orI public

youyourincam

J In NT

KUBIFU OiloitOI eARlCABIl

Son o KobIob 27 I

Sir I mildImand you herewith HaI tilefu ofopa
parsleIl theihoth ofor fuel
pitoiloi y the OilOtt01 Cordcomcom-
pany corpanyPil Y over Outour line1 from JanJun lI IlOG1106
up to NovNo Kiii 1100I OC

VoWo regardrecord withWih tilethe AH Oil01withwih Mr
leyby Mrr We Ik mind myself that Inn

ofot unflitUt nfl

piRi onaim mlitiloi forCcfit company usoUIO
whichwilhelm InisII coveredco MI red bvliv uaI contract mindand
liceth further cn weSIlla
would to aILI am Ii t theythoytime
VOU Ill In Urnturnt shin fromfrolfrom

wetover ourmir titlelinoIn to0 HanHal bay
pout tat aIII certainci minimumni ha I ni ii in II U laborr oflit

ofI fuelluel oiilliii t rule nfor as26 ont
puriliac barrelharrolharrl fromfrOm lv
OfQt theth

limes t thotilt
monttont t that tl Included
Stockton which IHlamII notflat correct uaas18 Itl lItIs
notnoe niiI bayhl point HaitIand notnol be
reached IIfill byhy WoWsVI

them on000 account ofo thintimis
should bbtbs dotic

ducted romrm thotile total ofur
Inti thotile talons

11 wish youyati01 woldwol totIl nilmke
UDlieIII aI I cleU thetime mun anil

In11 ththei A H Oil01 company
downduimQ f to0 thethotO bustslail of0 2i perpur bucibu

rolri from Bakersfield hero theythoy arelrthisthe
regardless oorof whoIhl IsIH coltcortCOl

nsitSlS nitallni their fueltuel oilolisIBis soldBold dol
tiredcreel ThoThuh reason fortor making this dealdoal
InIll addition to what 1I Islala-

thatthat tho Associated Oil01 company havoimaS

their own boatsbOlts und carry oil01 from
holdsfields controlled byiib themselves along
thotim concomaCl near SanSamiHal Lulu foto San
Francisco at aI much lower costCORt titanthan
thotite special rate wowe0 mademulo tUntil
andani InII competition IhoWo Union OilOi
companycom puny nidIdid thetho StandardRt Oil01 comcorncom-
panypany ItI wasSInS forrOlto themthol totl soilsell
ntlIt thelimo HanSai Francisco haybay1 onnit tiniLtithaulshai of timethe cotcostot ofUt
thinUon from tho coast Holdsfields TheyThoy ISIedoil they could onlyjill afford to payPO usmisI timth
2 cents perpor barrelbandbarel IfIt byiib doingdohl this theytile
sold ourcurvII company aItI certain amount ofIrfuelluel tilloiloi otherwise thetite busness covcov-
eredered byb timetheth I would havo
coniccomo inIIIII by1 boathoat from thothe constCoast fieldsHoidE

Ir nm Writing thistubs up completely sofo
that theretimet mayma bobe10 InII timethe papersImpels nIL hishlahis-
torytory ofu timthe reasons whywily this at range
mont was made 1I wishIsh youon would goo
ahead andnut moko Ihotho adjustment atasaa-

onsoonBeenon miSaK naUM timethe Associated OilOP
company tileare veryer anxIOus to havehao the
matter closed Therho arrangement was
cancelled on01 NovNotNI Hi10 atnt aI nee
between Mr11 MrMlr Wels MtMlt
PotterPorter mid myself YoursYournYoU truly

Shipments Associated Oil01 companynoI11IMr GC A Davidson auditor IwLos11Angeles

ATTACKSS ON ADMINISTRATIOND
TimeThe attacks by these great corporcorpor-

ations onOilOi thoIh actionsns
have been given utiu wide circulationthroughout thotile country Iniii11 the newsnews-
paperspapersImper andlindInd otherwise by thosetho o writers
and speakers who consciously or untimiun-
consciouslyconsciously act naaMa the
of predatory wealth of thotime wealth
accumulated on aUI giantglunt scale by tillnil11forms ofoC Iniquity ranging from thinthe

ofor wageuge workers totu unfair
and methods ofor crushingcrushingout competition undmindInd to defrauding the
public byb amidIld timethe manipmanip-
ulation nULIullon ofosecurities CertainCartain wealthyStealthyy
mOnmenlen ofoe thishis stamp whosowhose conduct
should bobe abhorrent to every man ofoe
ordinary decent conscience and whoIvilo
commit the hideousJ wrong ofot teachteach-
ing

t lIch
ingIn our young men that phenomenal
business success must ordinarily holBbased on dishonesty havohave duringdurin thoho
last months mademado ItI apparent
that they havohaJ banded together to
workworle forCor an reaction Their endeavor
Is to overflow andund discreditlt alluilal who
honestly administer thothe lawla to pro
vent anyun additionall legislation which
would check and restrain them andamid
to10 secure ifIr possible na freedom from
allul restraint which willwi permit veryevery
unscrupulous wrongdoer to do what
hoito wishes uncheckedked provided he hashisenoughnough money Tha only wayWiY to
counteract tImethe movement Iniii which
thesetheM men areuro engaged Is totcoto inaki
cleatclear to10 the public Just what theythe
havehao done In thothe past and just what
theyI he ammirelre

con seeking to Ii In the
present

The administration mindandnt those who
support UsitsII artarear notmiot only
edcd In anIn on01 property buttbut urnare
strenuous upholders ofor the rights of
property TheThc wise attitude ton tithetake
Isitt admirably stated by GuyGoy Fortl of
New Jersey In his recent Inaugural
address the principles which ho1li uptipup-

holds
up

holdshold aaas regards thethathi Stateslate being ofor
coursocourse 0Identical with those whim
shouldhould obtain asus regards thothe nationlS

InIii Just andald fair cancun onlyonty
boho objected to byiy those misconceiving
the rights ofotilethe state Tho stateaulo grants
lull corporate powers to ItsIL railways andanil
other public utility corporations and
may not only modify but repe u nilallni
charters and charter privileges it concolt

therefore Impose concon-

ditions
lersmers ItI may11ma

upon their operation at ItsIlpleasure Of coursecour e Intn thaitho doingdoh orul
these url it should act wiselyJ and
with conservatism protecting allal vented
rights ofol property andU thothe interests
of tilethe Innocent holders ofot the securities
ofot existing quaI corporations

therefore upon aII wiseviSe
basisbails ofoC thothe operation ofot these public
utilities companies Including thothe fixIlmifix-

ing
tx

inglug ofot rates and public charges uponloncomplaint and subject to court review
shoudhaud be to aIL proper
asam weltwell as thotime rightrl ht to regulate thothe outoatout-

putputwelofot stocka andamid thetime bondedbomled Issues ofot
invuhi If this wereoro donedonodonIIIttwouldI l iInurer toothOthe ofot timethe peopeo-

ple and the companies forfottOI ItI would fixilIcIxsecurities andamI auutau-
as
thetho value ofol such lt
asus a guaranty against their depreda-
tiontion Under such a lawhL the hol erer-

OCofortonexisting securities would findtnt thenthe
protected andInd new securities ofer
would havohave thetho confidence ofot thetho peopeepeo-

ple oflIt the guarantY of thethotilello because forfotstate that theytiley were onlyomIt Issued
extensions or01 betterment It lais1 dimdUlanyally legislation thatcult to suggest Iny
would give greater confidence to thithoth
nubile andamid Investors ait wise public
utilities bill midand thothe mero suggestionbi thisofol Its enactment should causeeustIt security to feel thaiclass ofotcasstheir holdings were strengthened antanant
that tholie state wasVLiS about to aidad tilethoth

ofot thetime public utility corpora
tonslon to conserve their corporate

tholie public benefit andwid tarlorproperty forCOIcm

theIliC protection ofot Invested capital
Thelime timeline has comecomo for thetho strict
islonvision ofot thesethe e greatgnat corporations mIdIl
the limitation of their stock and bondband
issues under somosOle proper public pillut
elal HItI will1 makeBlake for conservatism
mil strengthen thotime companies doing 11

nt business amId eliminate lotlot-

is

lot-

ISis lOW those mireare lorelY spit
1 hope

In character amYamId organized slum

lJ to catch tilethe unsuspecting orur credcled
lousbus investor havohave ln

remain forlor aiulin our world toIItime Corporate methods mireareII thetho mosmom
forCor purpose InillIn-

manymany EveryEel l or
malY honestly should beboriserl o incorporated
protected thotIm public mademate totn teefeettle
confidencee InillII UHitsI corporate organiza-
tiontiontiomi Capital invested Iniii corporationcOIlon fromCrom wrongful attackbe mis fretfreebe 16
IHUI that Invested byII Individuals and11
thothe tat should dotIato everything to fatfosfos-

ter
fof-

otI Invested corporate captertn and protect 1IIHaltul andamidIld thethcI he public In giving
multiand confidenceto It 1111

willwil
1do10 10soo much to10 achieve this dUh

blo result asus supervisionlel and bonicontrolI over stockBlock Ild
IssuesI so80 that willwi
hohl prevented andamid thetime wiy know
whenwl l theytile buy aIt share ofol orI aa-

hone that thoI ito name ofor thtltime state 1111honeIt mimi afl1 guaranty that theme IBItII
valueI behind itii anti reasonable safety InII-

II tt
1110purchaseI TheJh actnet must make ItIclearcloar thatlImit thothio intent ofothetile supervision

byh2 LimOtho10 IBitt nottIlt forfol01 tholieI putpin
poseOle ofor striking ntmitlt corporate
lorisIonslols orciO invested corporate capital huthalt

rather to recognize acid protect existox 1st
lugIngIn conditions tImId Insure greatergreasier safe

forfar thetho future
Capital 1018 notlot gogi IntoInlo an state

taken orem0 Invented litterUIJrplre10 injured ItU comeCollIeS onlyolly
wise conservative smite treatment IIjs

null It lifthn our policy tnIII
and ur corporate right

undend thetho hohOltbestt interests ofor
committed to our logal

I

cud
fINDANn SIY

noni would wWf
countenance attacks upon

orcli11 do tightaughta butbult condemn
thoI hoodol ho hold nh11 richitch monnion asus11
evil01 inc11 because ofoC tildetheir On

tiletho contrary our0 whole effort Is to In
FistFlat upon conduct andnd neitherneiter wealth
nor property nor any other clanscias disdis-
tinction

dis-
tinction as being timethe proper
hybyt y which to Judge thetheth actions ofor menmelt
For the honesthoneRt manmilan ofol great wealth
weWI have a1 hearty regard Just asIS we
haobase nu hearty regard forfOl the
politician and honest newspaper But
part ofot thetile movement to uphold honboilhon-
c

ho-
nIcI lyL bobe0aI movementnt to frown onoil
dishonesty Wou attack onlyemilyon the corcor-
I

cor-
menI men ofot wealth who findOnd Intn thetho

the most efficient
Instrument of corruption and In thill
purchased newspaper the mostmORt efficient
defender ofot corruption OurCult main

Islit not with agents andan
representativesleJre ofot timethe Interests TheyTho
derive their chief power fromfrema thethoth greatgrent
sinister offenders who stand behind
them TheyThe arearl buthilt puppets who move
asns thetue strings are pulled ItI Is notnat thetho
puppets but tho strong cunning menmel
andan thetile mighty forces working fortor
behind and through thothe puppetspuppet with
whomhum woWeWl havohave to dealMal WoVe seekscole tcte
control wealth InIl the

II10 to prevent Itsla doingdoInGdire evil tot
timethe republic and In thetho next place to

radilavoid thethc vindictive undamid dreadful ru
winchS IfIt heftlaft uncontrolled Uit1IHIs certainC In thothe end to arouseamuse SweepSweep-

ingingh attacksattucks upon tillnil11 property upon nilnhi11
men ofnC meansmUS without regardr ard to
whether theytho do welwell or iiiII would
Bound thetime death knell ofor timethe republic
nat suchRuch attacks become Inevitable Uif1decent citizens those rich men
whosowhose lives10 tirenr corrupt aridandaUi evilovll01 to
domineer Initt swollen pride unchecked
amiun unhindered overOVel tilethe destinies ofot
thistills countrycoUntr WoVt act InIll nonu vindictive I

spirit anda 11 woWil aroare notaim ofot
persons IfIiI aI labor union docsdocadoo wrong
wowe It nitmiSI firmlyIrly as wowe opposene aIcorporation which doesdoos wrong timIdandld weWC

stand stoutly for tiletho lights ofot thetimethe-

men
the-

monmonmen of wealth and for thetho rights ofothotile wa worker WoWe seekpeek to protect
thetho property ofor every man who actsletA

ofoaveryoveryOv 1 corporation that reprep-

resentsrodentsresents wealth honestly
allah honestly usedIsell WoWe wickseekfek to stirstrst
wrongdoing undnumbIlc wewo desiredoMrod to punish
thetho only so80 fartl aaasal Is
stirnryll to achieve tillsthin end

MAMMON OFOP UNRIGHTEOUSNESS

Thoro arcure ample material for
thoo who servo withwih fidelity tileUio mammam-
monmon of n 8 hutbut theytileytho are11dearlydurly paidpalti for byhy thetile people who putpotpltheir o whether ItoIn

lifeII to Inii m the prowsliiilOI or InI II tilethe ciell
logos where their youngyoUnK mon aroro
taughtl u ht to preach antiandIld to practise thaIthat
thereherothol laIsI ono law foror thoito rich andarid anan-

other
11 II-

otherother forfairCO thoth poor1001 ThoIhu amount ofor
moneymotey thotilo ofot certaincorwin
greatrelt moneyed nt tire11 willing to10

eoncanenl belie byh thI recent
publication broadcast throughout the

ofor tiltsthin country fromfrohn the Athu
tilltl to thothe ofot huhuge o

attacking wittwl lv hittilt
torna tholit policy
ofor
entyluit and byb their of

book prepared withwih theth
hattie objectabject whilewithhll thetheyey wl o PeRil1111
thotue ofcio thethu writings mildandIleofoC menmell whoohiolio whetherwh thel hobe

th arearo ml iod or we16
LimitthoIhl light theytl yetetct areuro1110 willing to

sipBill thetIle lltightlit nerveRuiVO tItItOh

ofot groutgreat wealth1t 1111 toIIII th CoStcoat ofatothotue plain ieople Thoho books nn i

I thothu I I

thetho am byI public irIt 1111 Vii1to 1inin-

tototu which 1I referrefer tEI eraIf a m undand ftlNInlu theIto intentt ofor thetho i

Oilon trust andIn ofor 1111 ml
loail1111 limitbuthit theyhillyI alIII 11o detiltde-

fondfondfeud oth r UI II suitmid1111 corporation
utof groutgroat LimitHut have h 1 guiltymv
ofor wrongdoing ItI 1is onlyQui rarelyrely thatthul
tue monmen ivresponsibleiK n forfu thetue
lugIngit ppikak or NorNcrNor-
mally NUmallymal theyheythe litrehlo others totna do bIllbidLIIorUt nl who willWILi do Hflt withVIlI

I

out hirehim FromFrammi thetue railroad ratemate lawlast
to10 tilethe pureluro foodrood lawlass ooveryery measure
forCor honestyhOltet In business that has bebeOnn
passed duringdurn thothe 1II aIi elx pars Insh 5
beenbel opposed byy tho o moonmenmononon ItsIt pasPS
sagese tumidand In ItslseveryOCI resource that bitter and unscrup-
ulousulous craft could SIO t midlIld thtb comcom-
mand

com-
manmendmandman of almost I11m tedtod moneymOley seSCse-
curecurecume For thotilo last yearcathothe attack hut
been made with mostniost bitterness upon
tileIho Ion ofot thith lawIIespecially uc the departmentnt ofol
Justice buthut alsoaso theCite
commerce and limethutl bureau
ofor corporationscorporation Therho extraordinary viaviovio-
lencelence ofot thotile assaults upon our policypoley
contained In these spacespeefp es08 litlithit rials
articlesarticle advertisements and pamphlets
andnd tintheUI enormous sums ofor money spent
Inlu thelethe o variousarlous waysI givegh fairly
accurate measure ofot thetue anger arilania11terror which our public actionsleton have
caused timethe corrupt men ofot vast
to feelfoci in the veryvel marrow ofot their beiwhIJag thotime attack IsII sometimes modmal
openly us11 forCor enforcing thethcthe-
lalawla 1 Ili with a1 certain cunouncun-
ningningnJ frrrC r notnut tr ln to enforce It InIFomolle other way than that which excxo

to botIC practical OnoOne ofot
thothe favor to methods df tilethe latter clchIPchI-
Pooforoassailant IsIK to attack thothe

forCO not procuring thotime Imprison
menti elt Instead ofot hethe flumefine of offenders
under these antitrust lawslawR ThoThe maima1

making tubibis Is usually cither nIiIprominent lawyer or01 anUI editor who
takestake hishil policy from thethu
and hisitis argumentsnn front timelytheirthol attor-
neysnes1105 IfI timethe former hoIto baahaahaand advised many malefactors
andami hohm knows well thatIhal to thetho
advice ofot lawyers likehike himself aI cor
taintam kind ofot modern corporation banhaagban-
ImenlenImen turned Into nntin
montmolitmOlt by which to render It
Impossible toIA gotot atitt1 timethe ofoC tilethe
corporation at thothe man who laitt really
most guiltyty

INNOCENTINOC NT STOCKHOLDERS
When wo aroera ubia to putnut thotha real

wrongdoer In prison thIs Isla what woWV

strive totu dotie thisLimIt Islam what wuStu0 have acac-
tuallytUII dono1010 withwih some1010 verysery wealthy

whotritecriminals moreover represented
that mostmoat baneful ofot millall11 thetlalliance betweenhot lell timethe corruption ofot or

Politics antiand thotime corruption otof
high finance This is what ue0 limitshava
donodomme InII thotimO Gaynollaynor 1111 casecase-
InIniii thu cavecasecu o ofot the misapplication ofut
funds iniiiIl connection with curtain gruntgrout
hunks In Chicago In thetho lundland fraud
casesCRuel where anasni InII otherothor LosescanesCile likelike-
wise IkowiseWIIO neither tilethe political popu
Hit Ion nor thotime ofot great
wealth611h hasbushUl availed to salvoll the offendattend
orneriaUIS fromromcemil PrIson TimeThoThC federal over

ices1001 sinIn ItII doomsdoon bid sin
fourcur for It immishiI put behind tImetheth-

aIbillsIIIl withwih I I eseverity the
ii the powerful pollhailulthetho rich land thief timetho rich taucon01all no10 mutterluter howilow their

whomhor criminal mlmilmIsmIs-

deedsdeedsdeede runUI be proved AllAl their wealth
powerhoster taocan not thuin HutblOtlutlu-

tIItI oftenoron happen the effort totn Immi
aitI givenGIol defendant InIsII c tot10hoJO utIle while It UIs possible to flunUlflue

himIi lam or to tiethe corporationion ofut which
hehoii InitII HOI that In ller wordsword
thetile onlyoll waya ofol thetue wrong
INisII byb mutIngfining thethis HH witwewtareero content to IIt the rumorminor agent Therhu Ollora

I to whom I refit undwid lush
are thetho inertrel mainlymalily respect

0 fortic this statIlak utof amigiitl
their responsibIlity uI with allullulwho IPHI tlLIV ofUt

effective law or01 whoItoho foil Uwtalexecute themthum when tiltIhl have beauluputlIlt onPite the nt tutt bookbookS
UIsI soulHadlall Inlit tini attackall dlthetho lOloy ofo thuIto present flionHun about thIhlthy ofot

Thatbut UhIi HOt11
Innocent who voluntarily
stockto luIu aI

u 0

I and management lieho knows to bobe corcor-
rupt

cor-
rupt

cor-
ruptrupt antiand stockholders cuearo bound toto-

ytryy to secure honest management or
else areure estopped from complainingcom
about tile timeUI government
lindalinde necessary Inill order to compel thutho
corporation to10 obey thothe lawIn ThereThero
hitshashIs beenblen Inill theLimo past wrongwron done
Innocent stockholders by overcapitali-
zation stocktoek watering stock Jobbing
stock manipulation ThisTills wowe havehavo
sought to prevent first byb exposing
thelie tiling donodone and punishing thotue ofof-
fender

of-
fenderfenderCendol when anylY existing law hadhll been
violated second byII recommending tho
passage ofot lawslas which would make
unlawful similar forto thothe
future ThoThe public menmel lawyers andIldeditors who loudly proclaim their symymsym-
pathypathpathy for01 thetime Innocent stockholders
when an greetgreat law defying corporation
IsII punished Ile thotime Hist to protest
withwih frantic vehemence against ullul ofor
forts byb law to put a1 stopstat to tirethu
practises which are theiho real and ultiulti-
matematemote sources of tileIhl o alikealko toto-
lielieIP1 stockholdersora andamidald thothe public Therime

ol01I ful dishonesty nliiial-
wayswayswava declaim against anyun effort totlpunish oron prevent It onIll01 thetho groundgollithat any1181 suchleh effort willwi unsettle
business HItI Is theytile whoho byb their
acts huehave unsettled business anti thetime
veryvelY monaimen raIsingraining this cry upendspend hunbun

ofur thousands ofIr dollarslolaN In sesose-
curing IIcuring by speech editorial honkbook orur
pamphlet the defenseo bybJofot whatwiam theyUI I1 10 done acidyetyotot whenwh public 1011n correct their

by telling thethu truth titerdeclaim against themtham forCor breaking timsl
loncolenco lostlest values bobe depreciated
Theye havohuo hurt1 honesthonet business man1en
honoRhonest honest farmersrsami nowlOW theytile clamordenier against thetho truthbeingbellS told

OFOP ATTACKS
ThoThe keynote of allal thosethesetheSE attacksupon limotho effort totn secure honesty inbusiness antiami in politics is wall01 cttpressed InII brazen against anyaleffort forCOI thelie month regeneration rfctC

thutho world on thothe ground Unit
ItI lIIIs Unnatural unwarranted01 andanil InIiiilandnie that InIsI timeeho

penalty furfair suchShell effort totn
81 honesty ThoIho morality
ofor suchIllicit aIt1 planpl 1 IHIs precisely anOau greatratastilt11 IfIt made onop01 behalfh half ofnr thethi men

t InIiiII a lii ciliawhen that gaiti 1131 establishment IsI
raided byiy theth police IfI suet wordswordmean anything theytimetho moan that
whoso theytiletho bUilt theI hit effortaull tJ to brine about uaIa-

moralmoral regeneration ofot business whichh
nmu ofot thothe

MINII tiCS rm andull truettrott railroad
inill New YorkII uat1 ofoC

thetho t AltonAllan III a1lionHonI I ofot thoIholii bi loc hutbut wean ITIi mci
tam certain11in

ffr I t 0 j 11j leader11111 is andalda 1141 ii
lughl from thetho I ofat

HiaHw11 l Co halies Justju t Uitoutna1 ropi ofor tho
bviy thethoI iii ni Oil0101I p opleci Into

crush outOlt everyever competitor to tittit-
SawuS WV tin otil ii I I II carriersI and to10I 0

aiiI monopoly Irontroain thlii
public with umlI contempt which tue
publicpuhl I HOso 1011hui as ItImenml01 op ofUIosuch laci unduldfl Iu h ssemienn

inittI nvaIavowu undHod uitell unon01 withwihirIn uni Tinhl StOicIt I

pIn Ilona 11hehe-
ii i ulliIt Iih ii IQluI o bibelu I ii l

mial I Iihi tintI ii mitts
edcd effort fortar sisi-

lund1111l I ilIli Ill y InIII t elel t i lieitslelUK ItI Willwi huithuit
noDsneo Tha outry Uis

itstho ofot JustIne forfar
Jiio tt heads of i eelroi

thathut huhit boostboon
thutho nn who IIIIti SunIII

wUi Impartial
illliehit amonglIonia tImethe

lall andinti lIlborJui loadbed
Milrs alIKe rho UIs lilttho nmsunt
luhi Umthe two10 JustJuttJI J anacII tinIhl tilis is

andana on thoH iu

sameamo ovll eminenceneo ofor so thothetho-
man

tho-
man

the-
manI man who anaim fortuno
by corrupting legislatures and munimuni-
cipalities anaamid hisimis stockholders
and thotime public standsstand on the samosame
moral level with tilethe creature who fatfat-
tens

fat-
tenstens onomi tho bloodbloot money of thoth Ramb-
lingling house andad the saloon Moreover
In thetile lasthist analysis both ofor corearcor-
ruption arearo far moro Intimately conCOilcon-
nected than would at first sight apaIpear the wrongdoing isIR at bottombollom tho
wimpblimp Corrupt business and corrupt
politicspolities act and react with every InIn-
creasingcreasing debasement onoone on thetime othoth-
ereror tilethe corruptC head of01 af corporation
antiand tilethe corrupt laborlubor leaderheader arearp bothboth-
InInIll thetho sammiesames no degreedeglee timethe or
honest corporations and honest labor
unions timetill rebate taker tilethe franchise
trafficker tiltthe manipulator ofor s oc url
tiestics thetho purveyoror und protectorofif
viceIe timethe basshotshO R thotue
ballot boxhox thetIme demagogue this
mob louderleader tite hh d bullyhull antiand munniam

all work atal thoho stunsbarnaHUU I webw bb-

ofof corruption and all alike should bill
abhorredll by men

nUSI SS THAT IS HURTHUItT
Hieilie businessbushiest which Is hurthurl by tImethe

forOm honesty lais thetho kind ofot
which In timethe IonlongI runrumi It

payspuys thetho country to have hurt It IsIIIIt thotitu
kimlkinti of bu liK an which hashns tended totH

thotilt verysery a
torcHterm ofot scandal to which all honestholIest

men of businessnetis should join
to putting unan endond to The sl
araurs for businessbU dishonesty In clddo

timetho pree nt forlor
enforcing the lawluw againsto the huga
tumid corrupt corporations whichwilhelm imaehaiB
dulleddefied thetho law alalsoo denounce It forlor
endeavoring to secure nattily neededltlabor legislation uch asIII a furfar reachreach-
inginglug lawlal tuckingmakIng employers liable forCor InIn-

jurIes
In-

juriesjurIes to their It Isla niecEmeet antI
lit that thotim apologists for corrupt

h should oppose every effort t rorere-

lievehovelieve a people frontrapt
crushing brought upon themthem-
IbybI Injury Inimi thetha fromrole which
thoythetho tain ait barebaro livelihood Thelh burbunbur-
den

bur-
denden should be00 distributedcontributed It laIIIi hypohypo-
criticalcriticalIrI I bl to ofot na girl
who InIII amu factory where thetho dan

rous Inis unprotected nias
having thothe right freelytreely to contract
toti exposeI herselfelf to dangersdanger to bitslito
and limb SliShSime hasimas nona alternativebutbut-
In

butt-
icIntic stifferMutter want or elseelee to expose
to such andanti tritonvinn sueaha hoses aIL
liandl or lais otherwiseo maimed or dir

fortUl liftlife It IHit umu wrongl that
thetime wholeholo burden ofor tiletha riskrink

to thetue
belie placed with crushingIru w upon
herIter weak shouldersTS and all who PIO
bvhy her work e TilTais1111 llais
whathat opponents ofol a11 just employers
liability lawIn advocate and It UIs consist
PHIPilI that titertheythe should also a
aterate Immunity forfur thothoe dangerr
oils members ofor timethe criminal
hotheI ofoC RigreatgNatat wealth

J 01OP TUB JUnOB
our havehao recentlyUy

bitterly tilethu two jIl I rre11
forffurloui oil toIn Inill the

rumfront thetill Oil oathoom
punyilItH andaim thetho ltI railroad rillforat

heavyvr lilies onca
two mid yyetItt theseHIM
critic ofnt theseo two Judges

thum InIII liceIho moat rre
und discussion of timetill

ntnf a judgeJu luo which
InIii Immunity totn wealth mindand powerful
wrongdoer orrI which renders
torytOr it temperatetf totu hotterbott r thothe

to lifeUfa and worliron
thosethOM ofoC our whoso
Uis MustMont certainly ItII bLie

uUS ullcli to truSttrem lih thetilo utmostt
thotile high chicOo Itt urnalit ourcur

JUd 1111 nit wlwholee tireuro and UI
right hush H l t tartoror the law RoustmUll Ira
hand in with r r t foror thutue

andtid3 as ItII U lIs truerur nonowv

on PPp e eight

c tv

Ourout bouquet is comecome-
back

come-
back

come-
backback customers The
wearers of If MoneyM 0 n y
BackB a c kl Shoes are the
best advertisers inin our
business Satisfaction
comfort and prices in
Iu with Money
Bach YouYou-

can
You-

cancancall savealIve 10io to 50SO on
entire stock inn nilall styles
sizes and widthswidth to SatSat-
urday

Sat-
urday

Sat-
urday night

DAVISPA SHOESIIDE CO
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RightRi ht Food i

If1 yourou have trouble with sternatomIt om 4
fjI noli liver or cutOIt yII-

i
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1
i GrapefrU ape 1Nuts H
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THERES A REASONREISON II-
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ChamberC
o

s
Cough emedy

HIS preparation is intended especially for Colds and Influenza and hasha-
siTHISTi become famous for its cures of these diseases over a large part of the

civilized world
It not only cures colds but counteracts any tendency toward pneumonia
It can always be depended upon and is pleasant to take
It contains no opium or other harmful substance and may be given as confidently
to a baby as to an adult

i j III
rw S

I

i

C PROUD TO ANSWER
I enrn Ug If U It must be an exceptionallyly good article

iy UJ i 01H N to inspire letters like the following from

riV Queenstown Many such arcnrc received byby-

the
by-

I

b

Rn JJr the manufacturers of Chamberlains Cough
Remedyrn y

A
I QUEENSTOWN South Africa

Un April 4 1903

I

Coughs
J J 0 Pen cannot write whetwhat I would like it to

inhi regard to Chamberlains Cough Remedy

CROUPR r II
I was troubled with a cold and cough and

44 4 thought I would give this remedy a trialtrial
COUCH and I arri very thankful I did for I am

pleased to say that I am feeling quite myself

SORE THROAT again Several off my friends asked me what
J I took to get ridnd of that awful cough and

II cold and I wasWIlS proud to answer them in
I

wordsVordscclearI car andd plainp I ChamberlainsCham ber Iam S CoughC hu n or nt
THROAT and LUNGS Remedy As it has provedpro ed suchs ch a faithful

friend to help me as itt did it ists to be4 4 4 4 my
p friend in time of sickness such as coughs and

colds I remainremainCo
Your grateful servantsavant

ROSE KEYKEY-
e
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r SMALL SIZE 111 Os 5
Ii

Price Larger ize
5 r

SOLD EVERYWHERE
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