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management should bo kept
from Investment or broker

Lw mi ness especially of tho specula
typo anil the credit and property

Speculative type and tho creditnf iho
mul property of tho corporation

butlerbr devoted to the extensionX Al
rK aa-

r othor of such but Itr
well settled nn to

policy to nc
control over

51ur
lines of Subject to

K to tho the pow
control I

advocated tho law shouldhave
lie amended so muy be

permitted to ninko
Sr agreements when ure In the InIn-

terestterest of the public ns well us of
the railroad corporations making them
Thew should oC course bobo-

adoado public in the minutest detail ami
be subject to the pre

assent of tho commerce

to railways byby-

lawlaw bat como to stay The people of
this country have made up their minds

arid wisely made UP their m mis to
ft a closer control over nl k

of corporations
13 very honestly

will and not lose by tb
m lies The men moro anxious to man
m late than to nuiko the man

of their roads and
arc the only ones who havo

to It

EHA OP WIDEST
V who In and healthy

aland unalterably for the new
SM of the widest publicity of fuir

on the part of railroads will
and

We ask the consent of nu man In curry
out this policy wo

voino tho aid of ovary man In perfect B

the law in Its details and In

s enactment ami the faithful
of Its wine provisions We seek

revolutionary Wo ask for such
an In their essence now In

staid old commonwealth of n sa
such lawn as now obtain In

purpose of those of us

wo o resolutely bellevo In the now
ley In Us thorough carrying nu andpo

kits progressive Is In no
or vindictive

would be the I protest
a any form of contention

of property and whether we protested
r not 1 may add that tho

could bo trusted In any
to ec that there should bo nothing
don under the of ro mr
roads to destroy property without Just

r without due
of law AM a matter of

criminal whom wowo-

ran
hhall punish any
ran convict under the low but

no Intention of confounding tho
Innocent many and the guilty few by
tiny sweeping
of Our aim Is primarily
to prevent abuses In the future

evil doors can bo they shall
bo brought to and no crimcrim-
inalinal high or low whom we can roach

receive Immunity Hut tho rights
of innocent investors should not no

by or
notion wo sanction no legislation

would fall on them InIn-

steadstead of n HIP original wrongdoers or
beneficiaries of tho wrong

BE XO

There must he no such rip
ns will prevent the of
the country and such development

only be had If Investors lire ofof-

fered an ample reward for tint risk
they tak Vo bo the to
oppose any unreasonable restrictions

placed upon tho issuance or
blocks and bonds for NUCI would simsim-
plyply bumper tho growth ot the United
States for a railroad must ultimately

on HH But this does not
our demanding that there bo

lodged In the power to
i jealous care against the In

or und nil ilio evils
come In Its train The man who

builds n railway and who
In It render a public or

Mcc for transportation fafa-
cilities arc u vital necessity to

Vo full and
return to men but wo do not
favor a policy of exploiting the many
for the benefit of this few V favor
tl i railway man who operates bin
railway upon u straightforward und

11 business from the
print of permanent Investment and

has mi In Its futuro wo
nr against only the man who caret
nothing for thi property after his

deal In him
closed V favor the railway

manager who keeps In clot u touch
Ib Hi people his lino rathor

thui in close touch with tin spi
market who bis

line with a to advant
hv can legitimately get out of his

us a
by giving a fair rot urn to stork

nd to tho public
reasonable rules who docs

not operate his rood with n view to
tin temporary speculative

will follow capitalizing an tin
futuro and unloading tho

on public Vo wish to mako
It to tho Interest of the Investor to put
his money Ino honest development
of the fh wo wish

4 against the man who
while enriching lays upon tin
future owners and patrons of tho road
ind above all upon the honest men

duty it may operate
road a bunion of additional debt

adding correspondingly to l
actual worth Much Is wild about Iho
Inability of to agree
among as to policy
should bo and what plana
followed In the effort to work out the
problems which now present thorn
even In so fur a the law Is con

corned nil I ask of them In u willing
to comply fully with Us spirit andand-

aa to along lines In
by those who m charged lib

II Our policy IB built
upon experience our primary pur

H to tho against tin
and of the past

There born wild talk UK
to the extent of the overcapitalization
of our The

value nf th rall
of HIP with

lo tho com
by he on

their 0 t of construction tend to
Unit an n the railroad property
of tim country Is worth ns much u th

rc it that InIn-
thethe of opinion nf
UK total value of and Is

than their total faco value
tho water that ha

been injected in places Tho
of terminals iho immense

in years In
Improving grades roadbeds

structures have brought tho total
to n point opin-

ionion that he real value Is than
the Is true JNO

statement such a this can be
accepted an having more n B m

value there
but tin evidence seems amplo that the
Brent musa of our railroad securities
rest upon safe and solid foundations
If they full in any decree to command

public Is
sainted instanced of unconscionable

kindred offenses
rouse which ex

to rill corporate
0 long an practises ore pos

tendency to resort to
hem Is bv law
hern hive been ninny Instance of

grow and stock
nf there remain

it yet when the
of tho weaker the

roads uru combined
of tho stronger und

considered lif tho aggregate In my
they will not be found to

the wholesome financial stand
lid mid position of railroad ns
1 while those railway
owners and managers who have en

by loading
with representing

or no real deserve our
on tho other

land our hearty Is duo
hose owner and

I believe the largo majority
have year year worked

patiently honestly In
up our great system of rail

which have knitted In
close commercial and social

widely sections of the
country stand second only tn

business of agriculture Itself n
contribution to growth and
development

VALUATION OF RAILROADS
Amplo provision should bo by

Congress to tho
commission by the employ

mont of iv force of exports
to the physical valuation of
each and any road In country
whenever and an soon as tn the
ou of commission mich a

of any road would be of
to Hio in Its work There
ire undoubtedly nt to
which It would be tin advantage from
tho standpoint ot iho business of tho

to have nueh n physical
valuation as as

At let It bo understood
hat physical valuation Is no panacea

It Is no measurement of aa-

raterate but It will bo ultimately needed
as an essential Instrument In admin

It will be of
to the commission In connection

with duty of determining the rea
of futuro

both as element to finable such
i body to como to u right conclusion
In the matter and also as an element
to bo placed before tho Inventing pub
lic to enable this public In Its turn
to roach a conclusion though
of course capitalization must bo
determined In large liy
future need rather than pant InvestInvest-
mentment How Important physical
tion will prove as one of the factors to

In Using equitable rates I amam-
notnot able to Judge but that It will be of
certain Importance can be safely asas-
sumed because of opinions of the
Interstate commerce commission and of
the courts ind because or tho recent
action of the Northern Pacific railroad
lit advancing such a physical valuation
ns derisive on Its side In a rate controcontro-
versyversy Such a valuation would

help to protect the railroads
the milking of Inadequate and

unjust rates and would therefore be us
important from the standpoint of the
protection of the railroads us from the
standpoint of the protection of the pubpub-
liclic and of course It IB necessary to the
i prosperity iid development of
the country that the shall
yield reasonable to stor
It Is from one quite ax

to know the original cost ot
the of the road ns lo know
what It would now cost to reproduce it
from another standpoint the human
equation Hint Is the management of
the road Is more Important by far
the physical valuation and the physi-
calcal valuation of the road In one region
may have an entirely different relation
to the real mine of the road than In
another region where the conditions
lira utterly different the
physical valuation can never be more
than one of ninny to he concon-
sidered but It is one element and at
times may bo a very Important clement
when taken In connection with the
earning power franchises original cost
character of management location and
business possibilities in reaching an eses-

timate on the property and rights of n
corporation as n going concern

CANT
Tho effect of valuation and

supervision of can not be rere-

troactive Existing securities should be
tested by the law In existence at tho
time of their Issue This nation would
no more Injure securities which have
become an Important part of the na

wealth than It would consider a
proposition to repudiate the public debt
But the public requires guarguar-
antyanty against Improper multiplication ot

In the futuro Reasonable
regulations for their Issuance should be
provided nt nn to secure as fur at
may bo that the proceeds thereof shall
h to legitimate business purpur-
posesposes In

wa harm no human
who IH honeM and e shall
many for often
means nu Hint Invites business
panic It always conceals tho trim ie

of the profit earned to the capicapi-
taltal Invested a burden of inin-

terestterest payments which inny redound to
the of the
the public which IB

In the ralo paid by It
the small Investor

thrift puts a premium on am
Ming trickery

Them la nn essential difference bebe-

tweentween private and properproper-
lyly which selling a
limit which the

In properties due uu-

thethe necessity a growing community
shall not be

Tin ACT
Ono or the moot Important features

ot the Hepburn act Is Its having
the control
tho of railways Tho
t lon has Juat an order to tin
effect Hint on July I nil
ways Hie lo 1111 jur

ot the
their am

thu Is
of whom dudu-

lyly It will ba among other l

Hint Hu bin l u of tho uri
kept In conformity tin rule
don n by the Thim the

ure ut anil the nm
which

ill put thu public In paid
Hon lo no Hull Hu

Inventor nn
ent M

money to tho great mil
Uc hope UK line of ill

chief for condl
to a complete publicity

In thu of nn inu
repaid to national

NOT
be no fiur on tho purt o

for nn
anil vur railrail-

wayway will 1 for their I

thuy ihU lal Ilium study His his
tury
In i I would Lw

to u
nr i

of thriving urn
Iowa did

In Ihu work
when tho one Hint de

of Hi utmost
nin t

M Dodges men who ran risks
and performed for which It wan
difficult to Iho ruwald too
men who slaked on Iho

of a which today
happily Involve no nuch hazard

lit forced to
tho work of

wayn hor borders Them was
great against It 11 was propro-
claimedclaimed that effort would ruin

built and prevent
ng more Hut proceeded with

tho task und It resulted not hi ruin
ind stagnation but in
and profit to tho In

of putting loads Into
of receivers It was followed by a proa

that many of them from

WHAT CAN DO

Nu stale of can do for the
railways what the national
has already done for the banks and
that government should do something
analogous for the railways National
bank stocks are bought sold largelarge-
lyly on the certificate of character which
the government us n result of Its exex-

aminations and supervision give to
them To give another Illustration
from experience when the nana-
tional banking law amended to

small banks to take out national
charters great numbers of the
banks of that slate were reorganized
Into national Institutions The InvestInvest-
inging public was ready to with unun-
limitedlimited the Institutions on
which the federal government bad sot
the sort Of Its confidence and approval
The railways have not liM n given this

of character under the seal
of the national government and therethere-
forefore many people who Invest InIn-

thethe shares of banks re reluctant to
buy railroad securities them tbd
same guaranties ns to railroad securi-
tiesties which wo now give them as to nana-
tional shares and we would

sen these people Investing In railrail-
roadsroads and thus opening n new reserreser-
voirvoir from which to draw the capita
now so much needed for the extension
and betterment of railroads

OF
All thin my friend Is substantial

what I hae said over and over again
Surely it ought not to be necessary ti
say that it In no shape or way lopre

any hostility to corporations us
On it i

recognition of the fuel that comcom-
binations of capital like combinations
of labor aie a result of modmod-
ernern conditions und of our national dede-
velopment As far us in my
lies my is und will be to pie
vent of power by either und u
favor both so long as they do well
The ulm of the national
is quite as much to and protect
honest corporations honest businessbusiness-
menmen ot wealth ns to bring to Justice
those Individuals and corporations
representing dishonest methods
Most certainly
no by the

authorities In the enort to get at any
great railroad wrecker any man win
by clover devices robs inin-
vestors wage workers and
does Injustice to the general public

any such move ns this is In
Interest of honest railway operators
ot honest corporations and of th
who when thy Invest their small
savings In stocks and bonds wish toto-

bebe assured that these will
money expended for legitim-
ateate business purpose To confer upup-
onon the national government the powpow-
erer for which 1 ask would be n
upon overcapitalization and upon
clever gambler who by
capitalization It would

nn Increase In the value nn In
In the safety ot the stocks am

bonds of honestly
aged railroads und would render It
fur easier to market their securities
1 believe In proper publicity There
has been complaint of some of the inin-

vestigations carried on but
e who complain should put

bin me where It upon tin
misdeeds which ure done In

not upon Investigations
brought them to light The adminadmin-
istration I rei lor 01
the light but It not responsible for
what the light showed 1 tar fill
power to be ghen the federal goxem

because no single state can b
legislation effectually cope with
powerful corporation engaged In in

commerce and while doing
them full Justice exact from them li
return full Justice to others Tin
conditions of railroad activity tin

of our Immense
commerce are such as to make the
central government alone
to exercise full supervision und concon-
trol

IN INDIVIDUAL CASKS
The grave In Individual case

of railroad In the
represent wrongs not ibe

public but above all wrong
to and honest corpora
lion and men of wealth bi
excite a popular minor and
which from the very nature jf tin
cuse tends to Include In the
of U rc good and bad alike
From thu standpoint of the public
can not too earnestly uy that ns 1001
n His natural and proper le ii-
menmen aroused by those abuses becomes
Indiscriminate and unthinking It also
becomes not merely und tin
fair but calculated to defeat tin verv
past There will not be the

In the effort to hunt down alii
every dishonest man tin

bulk of our business IK honestly doin
In the natural Indignation tin
fed over the dishonesty It Is

that they should not lose thel
heads ami get Into an
Irate raid upon all corporations al
people of wealth whether they do
or III Out of any such wild movemove-
mentment will not come can not
and never ha come On the contrary

surest way to reaction Is t
follow the lead of either o

In sweeping
property values upon public con

which would work
damage In the business world am
would produce Mich of the

that In the revulsion Hin
trust would extend to men
In sincere and wine are
to remedy evils

OF
The great need of the hour fron

of general public
of the producer and

Is tho need for
for truck

additional terminals
tn the actual of the
and all tills with the lount possible dede-

laylay Ample and rapid
n are

ry than Th
primp need IH for the u
money will better titrucks anan-

aa number of cam and loco
while at iho

If possible bolter an
shorter hours for the

Junt r gula
of raif but any arbitrary HIV

movement to cut thun
be to

to tl effort to
belter

cun bo no HK to th
of doing with to

or any of
at expense a

und direct with tho i
tha only by

can he bu
where U mil am
when Hi quest Ion Is i lly onu

lower rule It muni be ie
II 1 possible

i It muy bt
ally In Ii t to wh

it und inori nill
nd i

and shorter hour rr-

ss If thu for
for

for hour for
and fur rot ii o

Hive H to prevent and p edy
tin ii ii to ml tip the

movements n shape s
IB not only to threaten honest Invent

and honest bill also
lo prevent any effort for Hio
of It then UP
coma out ot lo HIP

of m order tu bring about nn
should not bu undid hl h threshould bu a

bu nu
of the shippers of tho country must bp

with nir and nilequipments to euro
for our commerce und nil t d
that tho national government muni lio
given full and i ow r of

und control Hut tho of
who build who and whoInvest In thu bo no

scrupulously tho
of the public H Is

nary at tho present In order totho convention Of burl
and to do with the j

which our expanding
of limited and

moans ot distribution that our railway
should be so Increased an umeet tho Imperative of our

Internal The want can bemot only by private capital and thevast expenditure for suchpurpose will not be incurred unless
vate capital IB afforded reasonable inin-
centive and protection It Is thereforea prime necessity to allow Investments
In railway properties to earn a liberalreturn a return tocover all risks Ve can not get an

service unless thu curriers ot thecountry can Sail their
therefore nothing should b done un

to Impair their norto the value of their
ing obligation
SHOULD UK POSITIVE

I that positive
refill bu ed upon railway corporations and they shouldon required to positive obligations
in the Interest ut public
1 no less emphatically in

and thu affairs ot the railways It U tirecognize thu n ea of an Immense outlay of money from pi hate undthu certainty that will nut bo metwithout the of itward to Induce thu
It is plainly for Hiegovernment to undertake to direct thoperation of th savo

in wholly exceptional anon anil HU
poi vision and control ll exorcises
oe both adequate to secure Itsends and yut no more thui
In necessary to these ei s

RAILWAY MEN
1 believe the railroad mun of

HK United States ure coming tu u
moro perfect or the
ity of the relation which they bom
t the public and of thu dignity ofthat relation They ure public
ants In tho highest mul fullest

thero In not i nor
it switchman upon the muni
fund In tho land who does not till u
public function und a service
nf largo public usefulness VM bebe-
grudgegrudge neither honor nor reward 1

limn to whom we entrust ourlues and our property them
active In tin
are thone who have the
of railroad policies These men mtentitled to great rewards and In rere-
turnturn public opinion Is right In holding
them to a rigid accountability for theway they their public du
ties For several months name
If not nil of our roads have been InIn-
aa condition of extremo

Is duo to thefact Hint the country has outgrown
UK railroad that our prosperity has

at such n ruti that th mosi
optimistic

have been nimbi lo keep will
ll growth It Is also inn thaiordinary methods of operation
hold good In a placid
and regular movement should nt n

of yield to the Imperative
R of need

OX

experience of the winterproves how Is our dependence
railroads ami how the

if tho e who undertaketo care for the public In the matter
of in I believe Hun thure
IH Ingenuity and executive

In the operating
roads greatly to diminish tho troublescomplained of Thu most effectiveway to lessen demands for

legislation s for the railroadsacting Individually and collectively toremedy us many as possible of theabuses shortcomings for
there really are remedies and foi
which laws arc demanded by

public
The admirable national legislation of

vears In from the
the power of giving Illegal fafa-

vorvor ban taken them one nf
the Illegitimate methods by which they

lo protect themselves from ImIm-
properproper attack und It 1st therefore nee

Hint upright public servants
should be us vigilant lo protect them

harm ns to them from
doing harm many high

among the railroad men have
followed the fours
of to defeat the enactment
of proper lawn for their own control
and of endeavoring to thwart obstruct
and bring into discredit tho administra-
tiontion ot the lawn nut tho folly of some
of mi In nn way our
duty nor the of
duty In n spirit of justice
lo tho the and the

public
A MATTER OF MORALS

Finally let us never forget
Hint Is a of

n but a mutter of morals The
ot our

ment depends upon our
between mun not with to
Whether they nr rich or poor whether
liny follow occupation or another
but with reference solely to whether
Ihry net us Hud upright citizens

act lift the local s of
the keep nut
when they have to appear the
national nr any state let
their be put on a special register
and let their be above board
and open me blackmailer In
public life und the citizen who In honhon-
cutcut will var thu man who trie
to blackmail n or n big corcor-
poration with the same stern

to him n against the man
who corruptly Huch corporation
Hut Irl the man remember

to in ur
or to defeat bv la tho
worst und moat sli liH j r polipoli-
ciescies Let the thth-
oneone hand on th niH iveson tha other hand nu doln Jus
tie to the et Hie big railrail-
roadroad man any
effort to or
ment us It l th duty of every

In lf ways to try
to und
1st the people n whole In their turn

It lu their duty to disdis-
criminatecriminate In the sharpest way n
the mun who well
tho railway man who dot and

nil to that the lireparable harm done to the body
politic by corruption IH just us
whether the corruption tin form
of or of

dolog Its bidding
FOIl HONESTY

What we hav to demand In our
and In our public servants I

honesty to all men and it w
eny e think

It IH In the Interest ot th
people we test assured that HuHu-

manman thus showing It lacke only H

opportunity to exercise It against Hie
Interests of the people The who
on corruptly do what IK

wrong In tho of n big corpor
ullon Is thu very man eager 10 blackblack-
mailmail that ns the opportun-
ityity irises The man who Is on od avion
u Is apt when the BUS
of popular feeling blows hard

he has corruptly
served to be the mot reckreck-
lessless und most violent among those
who denounce them Hunt such a
out of public life Hunt him out as

if he Is a blackmailer
If stands corruptly for special priv-
ilege Demand honesty absolute un

honesty toRether with our
UK and common in public serser-
vantvant and In alike

It evident that you will nut tolertoler-
ateate in public life 11 man who discrim-
inates for or oilier save
us Justice and reason demand It nd
thai In your
men the men who ar
with the great financial of
the country while you Intend to
u for the
you also Intend heartily to favor lh
men in legitimate ways aie doing
good work In the community

the railway president the
or other high or low

who la doing nil In his power to handle
hi in 11 vast und complicated
business to the profit alike of the stork
bolder and the general public

Jit tho man of great wealth remem-
berber that while using and enjoying ItIt-

hehe must nevertheless reel that In la InIn-

nn n trustee and thai consistent
misuse whether In acquiring or spendspend-
inging his wealth Is ominous of to
himself to others who have wealth
and to HIP nation m n whole As for

rest of us let ns ourselves
envy as we ask

guard themselves
and remember words of kindkind-
lyly wisdom Let not him who Is

pull down HIP of nn
oth r but let him work d
build one for thus by example

that his own shall In afe
from violence when built
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SPECIAL

FROM JAPAN

Tokio Japan May 24
j Hewlett Bros Co

Salt Lake City Utah

Have purchased the cream
of the Japan Tea Crop for

our Three Crown Teas
FRANK J HEWLETT

Gorham Silver
Hawkes Cut Glass
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S of oC
Salt L ko city

n nil it chock
to the mill In amount

to ti n per tent of the amount ot tho
Hid

l i eu mid
Im blank form for proposal
lie at tho Of
lid of HIP nf the Bourd

r Hull City
ili office of the Suitnty Utah of

Col
K l Ri i Utah
Tin U to reject any and

ill blits
J lANCil

THOMAS C
e of l nd

NOTICE

Tho council of Provo city i
of tin Intention to construct about

fifteen IfO nt cement
desiring to submit

bids Information from
ha lly of City wilt

bo June 1 nt 7 p m Work
mint begin not Inter ith Hint
ic not later than November 1
to
Dated nt Mn 7

Seal v K HARDING
City

UNION COM
IM New York May i

Special meeting of
To the of tho Union

Company Nolle If her uy
n a meeting of the stock

holders of th Union
hn been called by the Board

f rectors to convene nt the office of
ho nt 8 H City In tha

of Utah on the day of Jure
at 12 M for the

nf upon nn
of articles ct of

aid i by tho
if Its common
t l lock by the amount of

t the J UD u 8 vt
stock and of all

K action In the ea
for the transfer of tha stock

both preferred and common will V

rioted for the of
1 p m on tho Mth of May

and will lo at 10 ft
JI on Hie l day of June 1 7

Hy of Hoard of Directors
Secretary

DELINQUENT
CONSOLIDATED MINING

fU Principal place ot business SaltItah There aro delinquent
upon following described on
in ot assessment No 3 of 14 centsper levied on the day of April
rT set th

of the shareholders asas-

NoNo NoNo-nn Name
Abel 1000 1100

Arthur
M W 1110

U W M 2450
K Cook

K
i S II H Colo Co W lWil t Co 1000

Cole t Co IS
Cole Co 1509

K fi Cook
sai r M iwltd W V
W i i Dominion

1 i r suo
V K P 1000 1500

iu n I Dayton
H J 1620 H W Dowdier
H V Doscher lW
I Doty 1 W

j I C Doty lOuO
W T K
Io
K 8 X

m B rwal eck 1101
M 1000

outline 1000 uv
lOuO

2 i Suns Co SOO
S a Co lWsu son t Co

Song Co lW
Hudson Hong Co lW

M Bans co lW
SW W M TW

AV T
V 10

i j t 1000
i A L lW

A L Jacobs 60 W
MS A L W

A U TO

kH A I Jacob M W
A I Jacob 60

Ms A I 1 l i
M I Jo eph EW

M H H
2175

Wo W K 1000
V J I ISO lW

10 A V
J U Malono lOuO 1500
Jno lMtn to

V I 60
Ill J WO
n J 00

J
sO 1 CO J
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