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" The Public and the Investor Both

Have Rights.

The Problem of State Legislatures.
What Is a Reasonable Return Upon
Capital Invested?—Experimental In-
dustried Should ONer Unusual Prof-
Its to the Enterprising Investor.

By EYERETT W, BURDETT.

The subject of publle control of pri-
tate investments ln quasl public enter
prises hus had a somewhst natural
and loglenl development In this coun-
try. Beglonlng at practically the sero
polot, It progressed slowly at first, but
ls now movlog forward with gluut
strides. At the time of thelr Inception
thiese new enterprises were so welcome
to the publle that it did not scek to
throw about them any obstructiye or
harassing conditions. Rather, it wel-
comed them with open avms nnd was
ounly -anxlons for thelr establishment
and development,

This s strikingly shown by Lhe pro-
viglons of the charters granted by the
slate of Massachusetts to three of the
rst roilronds In this country, organ-
lzed respectively In 1820 and 1830-
that the rates of fure and freight, the
construction of the ronds, the form of
cars “and all other matters and things
In relation fo the use" of the
shonld be wholly within the discrellon
of the directors. At the close of 1830
the total ralirend mlleage of the
United Binles wus only twenty-thres,
and the publle wos and for
years continued to be interested in the
patablishment and development nud
pot in the regulation and control of
rallronds.

And go It wus with reference to the
electrie telegraph. The fivst llne wuk
bulit between Baltlmore and Washing-
ton In 1844, and, If my wmemory 18 not
ut fanlt, congress voled the inventor o
Inrge sum In recognltlon of hik con-
tribution to the publlc welfare,

Bo nlso when the street rallway was ln-
troduced In 1852 and Is suceessor, the
¢lectrie mllwny, nbout 1880, and when
the teleplone and elegtrie light both
mide thelr Arst appeurance o comn
mercial use In 1870 the communities
which they were estubllshed to serve
were clamorous for thelr Introduction
and were not auch If at all concerned
about thelr regulation,

But In all these cuses what was ot
firet & wonder or a novelty soom be-
cime # commonplace adjunct to dally
life, The public awakened to the fuct
that these utilities had not Leen estub.
llshed for purely elpemosynary pure
poses—that, In the expressive lingunge
of the day, thelr owners were “not In
buslness (or thelr bealth,” The more
modern docteine, promulgated, 1 be-
lleve, from New York city, of “the pub-
He be damped" wus o more or less
natural outeome of later conditions,
The result was that 1o each ¢ase and in
2 somewhot natursl order the public
took n hand In what turned out to be
the dangerous game of publie regula-
tlon and control,

At firut these eMorls took Lhg Torm of
rate regulation in the case of riallroads,
T'hese were frequently the product of
regontmoent nud prejudice and exeept
for the lotervention of the federal ju-
diclnry wonld hinve been disastrons. By
throwlng over transportation companles
the protection of the constitution, guar-
antealng all our oltlzens, Including cor-
porationy, sgalnst spollation under the
forms of luw, rulbous consequences of
il advised legislation have frequently
heen wyolded,

The supréme court, while affirming
the right and exclusive authority of
slute leglslatures to regulnte rates nnd
fix waximum charges, Lus ulgo subjected
the reasonableness of legislative action
in thiy vespeet to the teat of jJudiclal fn
quiry, It has Inglsted upon rates which
wre sufficiently allke to give o reason-
able retum upon m reasonable Invest-
went and at the gowe tlme be luber
eutly falr nnd reasonnble Lo the publle
While lpelsting that ordinarily a cor
poration g entitled to some profit upon
jts enterprise, the court has uol a4 yet

muny

undertaken to say what that profit
shindl be, except In one case (192 U, B, |
201, 1), that the rules of 4 wuler
compuny mway Le lowlually reduced by
Jeglslative detlon W o polut whoere: the

Disdiness will yleld odly 6 per cent upon
the falr value ol the livestment

1t seems paturnl and appropriate to
puggest nt this point that one of the
most Importunl fongtions of the vewly
ereatod publle service commlaslons of
the state of New York wmny be to

determine, In the frst lnsthnce, what |

w rensonable return 18 upon capital
invested In the public service corporn

tHHous which ave ubder thelr super
viglon nbd control, und It is at lenst
onnble to Indolge the Lope that

they will not wnderinke to Nmit that
return  within  thy nerow  margin
which has accepted by the court
ps gufliclent ln onde of such n com
pratively slmpie
eutorprise ne

of the supply of
1z but Hitle annlogy be

witer., Ther

twoeen the s 1 e return .'[1115
tl dnvested In whal onn ba properly
deseribed as  essentially esporimental
Industries, such o uwel rallway and
Mectele enterriges, | b confiued
to any sueh Agute os G poer eont 1wl
In oy Judgment, be w sorvy day, 1
paly for those who have thely moned
LR FHTL A1 o O FV R B LS

the public at large whose loterest )
In thelr proper deselopmoent mnd iy
tenslon,

AS conservative o Hin Yrosiile
Ellst of Harvoard university hn
¢ently sald:

“In such enterprives there nte often
beavy vlaks. * * Heoea men will
ot undertake 1hew Tor the opdinary
return on  safe  luyestients They

must be lnduced to venlure thelr eapl

-

-

Real Estate Transfers

Biarney Cronln to Thos. O, R
4 part of See 14, TIS. R1W . 8100

J. W. Walts to M. I Shortihige
Lot @ of bloek “H" of

Clackami

, Helghts; §1.

Oregon Swadigh Colopleation Co. 1
Bk Jansm—NW 14 of NE 14 ol
Bee. 8, TH, S1B; $4ik»
< Jape W, Edwards to J, R. Bdwayl.
W1 acres In See. 17, T48, R2E; $1,

8 P Wand to Ida M. Davidson—I17
neres in Clackamas Riverside; §1.

M. J. Jones to 1. M. Davidson 17

| tal and thalr capacity by a prospect of |
unnsuil returms”

8o for na | know publle service cor-

porntiony other than sfeam rallronds |

have fo but rare lostances Leen made
the subjlect of state regulation or con-
trol by specinl tribunpnls created
the purpose.
been left at the wmercy of state legls-
jatures or, worse yet of the various
munlclpal authoritles where they oper
| ate. They lave thus been foreed more

for |
They haye ordioarily |

or less Into etate nmd loeal polities, a |

course Justified, If ot all, by the die-
tates of “the first Inw of natire—
that of self defense
gtate of Mussuchoseits enterad upon a
more enllghtened experiipent By pablie
regulation and contral of quasl publie
enterprises, amd shice thor thoe the
capitalization, dely, rates, =ervice and
general conduct of the pulbie servies
Q(IIT)UFI'IUUIM af Muossnehnisebt
| been within (Le control and reg
9 public bodies created for fhe pur-

pose.
The one primal defect I the lhw
| Massnchusetts fegulaling and |

the stock and homd fssues of i
| tie service corporations, nn
| ought to be nvolded In the ndininistra
| tion of the law In New York, [les fn
| the fallure to dlseriminate betweéen

new enterprises or bhagardous exten
glons of old enterprises on the

hand and well established Industrles
| on the other. Admittlng that the se
| paritles of the latter can properly be

Hmited to amounls sufficlent only to
pover the rousonnble expense of ordl
aary additions to plunt and tha returns
apon them (o the goltig rates of luter.
wt or profit legitimate In established
businesses of like charncter, the rea-
gonnbleness of the rule dlsappouts
when npplied to extenglons of ulinsual
churpeter or into fields of doubifol
profit, and puarticularly to cases of In-
curslons by new enterprises into hith-
erto unexploited fields.

The ploveer who frst dares (o ex
plore hitherio unexplolted territory ol
the Investor who 18 wiiling to Increase
the usefulness of hlx enterprise by
extending it Into chinnels of doubtful

errn

ang

and well estallished |

profit shounld not be treated In the mit
ter of Inltin) seeurities or the returns
upon them with the same stricbicss

ns the conservatlve lnvestor In an es. |

tublished business, ‘To Prosi
| dent HEllot sguln:

| “There I8 much to be fnld on behnlf
of the proposition tiat there shnll be
| po water in the stock of pablle service
corporntions, yet If this principle hnd
been applied to all street rallway and
| Hghtlng companies during the past

(uote

But 1 184 the |

thirty-five years the publle wonld hnve |

walted long for facillties which they
| bave greatly enjoyed and profited by
The grent nuthorlty of the supreme
conrt of the Unlied States, as express.
el In the case of Handley versus Stuts,
189 U, 8., 417, slands for substantinlly
the same proposition.

THE FEAR OF POLITICS.

Why High Grade Employees Prefer
Private Positions,

One of the fyst results of the seml-
munielptl owpership of trolleys In
Cleveland 1s the feeling of high grade
employces that they Lud better lvok
| for positions which are not bimpered
(and endangered by political Iuterfer
[ence,  OF the resiguntlon of the cu
glueer of mulotenance of way the
Clevelnnd News says:

“Hungineer Tilton of the former trac
ton regime resigned his ploce Tuesdny
becsuse lils profession had nothing in
comwmon with polities. He foared that
politles might come to be o factor In
the gialrs of the bolding company, He
badd bind that fear ever sinee the poblic
|\l.I-i told thot the bogrd of directors
eonld not meet o discuss n grave labor
ditficulty becnuse tiost of the membera
lindl gope to Columbus to attend o po
Itleal convention,™
The same paper quotes Mr. Tilton na

Mving

1 desiee Lo suy that 1 hold Mr, du
I'out In the highest esteem. Moreover,
[ ke Mayor Johnson, 1 don't want to
lelse Lle meyor and hig assoclates
for being politicians elther, They bhave
it perfect and nbsolute right to e poll
|olednns, T IS the fact 1 o looking ut.
Here 18 0 management which lneludes
Mayor Johoson, City Bolleltor Baker,
Renutor Fowe, County Solleltor Stnge

| and Seonntor Thomas P, Sclimbdt, Al
of them are polltdelans, 1t 1s the po
Itleal Infuence I fenr for the future,
Those wen cannot keep polities oul

conld not if they trled. | n't doubt

they mean well by me. It Is the In
pyltnble sitoation thnt makes It seem
to ma well to muke o chapge™

Postal Tyranny.
As showlng how far sdvanced this
country 18 I burenucry iterference

with personal lberty the article ou
“Russlnnlzing the American Post-
eiflces™ In o recent besue of the Pab
e will e w revelation to A T
lenns Phe writer ghows low  men
huve Deen driven ount of fness by
“frand orders™ ISsued by the poslofice
department whet the courts have held
Il Dusiness . be nolainted by
frand. Moreover, (bhese orders, which
prevent oo ownn frem reeelving sny
mnll, are kept in force nfter the courts
have provounped the busiuess Jegitl
mite,  Traly we are passing from A
repiblle Into n bureancracy
They.

Why Jun't they Keap tl ctd n it

Ly th dew) 1 un
1\ L thox § I ] lo

Ead ey slop 1o think thatl they
Huw widl ¢l el | raft 1

11k

Wi | ¢ are alea

w1t ¥ ¥ r crodl bt
deinll
D ' ] i hat they
moeans you'®)

Life
......................... -
| Clackn

) ks Cogan t 1)
v 1A Hils | |
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i { ] | i 1 ]
(T & Ml
W, A t & Paln |
8.08 nores i € M, 41 §1000
e R Kilw i Romdarmel-—41
W T TE: 1230

|m‘.r«--e In Buc
|

Do People Read Advertisements?

Why Surc! You Arc Rcading This Ad

Are you not? If you read this ad others will read- yours if you will place it where it will be seen. II you
place your advertisement in some paper that people do not care to read of course you cannot expect results
from your efforts, But if you go to a paper that is aggressive and alive and is brim full of news you are sure
of reaping results from the money you spend. Andagain you cannot expect to place an ad in any paper and

And why

ADVERTISE

expect people to come and buy you out the next day.
the dose the next time; give them both doses the next week.
given before but add a greater amount of vim.
( Did you ever stop and consider why the Courier leads in advertising? It is easy to see why if you
will stop and consider how much larger a ecirculation the Courier has than other Clackamas County papers.
Because the management of the Courier isever on the lookout for new
ideas to give their readers; new features to add that will give a greater variety that will please everybody.
To give the readers of the Courier the news in an unbiased form.
the Couriér has a larger circulation than othér Clackamas County newspuapers, and the reasom why the
Courier has a great deal more advertising matter than other Clackamas County papers.

this larger circulation?

You must give them a dose one week and then double
If this does not fix them repeat what you have

When you have dome all this get in and ADVERTISE

These and many more are the reasons why

HSILIFAAYV

(§ The Courier’s job plant is excelled only by the larger plants of Portland, and is prepared to print any-

thing from the finest society stationery to the big wholesaler's catalogue.

IF YOU

WANT GOOD PRINTING

CALL ON

THE OREGON CITY COURIER;

THE HOME OF GOOD PRINTING

Qi & g iy

FLIES AND SHEEP. i

tine Tar and Dipping to Protect|
Health of the Flock.

uhitiep, espe- |
clied closgely

I°ly U
eially rnmas, shiould Le wal
for tuggots All ronms should have
fberal guuntith ¢ Lhr around |
the horns, which will prevent the Ay |
from deposit When pres- I

s of pl

ing ber oges.

eot turpentine or dlp  will dislodge
them sud pine tir will Keep thein
away, writes an Ohio breeder In the

National Stockman end Farmer, The
tong and mlddle wool dhicep fire more |

| annoyed by e common house fly than

the Meripos aond shonld hitve

| ke

| gheep and almost ng soon

a dark
cellur or |
dny. A |

woods or an undérground
eave ln which to spend the
glagle Ny will prevent of thees
shieep from (hriving a whole day.

The owner of a grade fock of Shrop-
shires once took the writer to the |
mouth of u cave In“which hls sheep
gpent the daylight of sumumer, secuts |
from flles vod fon s climote very nearly |
the natlve conditlons of the
Shropshires of K il He lamented
the loss of the iure, but the loss
wias more thon made up in the eondi
tlon of the sheep |

Look out for the gadily, Hor eggs
ure deposited In the nosirlls of the
% deposited
move up Into the sinuses of the head,
and the sheep has grob o the bead
Tar on (he nose or even dust will warn
the mother @iy that such o plice 1s uol
& promising home for her future fanlly, |

In the nbsence of bare ground a far-
row plowed iu the pusture will supply
the dust. Sheep salted In o V shaped
trough with tar on sldes of trough I
practleed as 4 preventive by
flockmastors. Sometlnes 1 think that
between gadffiey, stomnch worms, lung
worms—indleated by the sheep stund
Ing with thelr heads togother,
with thelr noses on the groond and by
running ticks=foot rot, blizgzards and
Lol tinkers we hayve o strenuous
time

oue

BOme

Holda the Cow's Tail.

A new opnd oproved contrivance for
holding the switeh of a cow when the
cow 18 belug mllked bns been designed
by a Massaclhuserts wan, The holder

PRSLES N . ]

PROTECTION FOR THE MILKER,
Is constroctmd from o fdat o L strip
of spring wethl, which et ped
aronud the e I th int o
pirevent it n Jri e
ot dre Ly g
W h | ge | | ti
W
I | fs 0
i Hiels vl
o & opy end
s i twird, so
thit thmu) cin e
res ilie il
Ll % thu iy
(L L I e
ot | i i T1is
WY,
_—
THE HORSEMAN.
S E——— — e
BRrood maves should be fed Uberully
but unt to excexs, They shoul have
thie Dest quality of well cured alls
aid Maoldy Iy thu bt
ITQIL(] 1o o 1e, musty onts
ANl Lrgn thal DAl soured W ol supy
uly the proper uutclmont for producing
slike winGera
The Courier |8 the paper that gives

you the market report

for any case of catarrh that cannot ba
onrad by Hall's Ontarch

lits good quality will make up

| Every thing we sell is the best

How's This?
We offer ona hondred dollurs reward

Ugrae.—F. J.
OHENEY & Q0,, Toledo, Ohio,

Wa, the undersigned, have known
I, J. Olieney for the Isst 16 years,
nod believe him perfectly honorabile in
nll busipess transactions and flusg-
rinlly able to carryout any obliga-
tions made by his firm.—Walding,
Kinnan & Mnrvin, Wholesdals drog-
glets, Toledo, O,

Hull's Ontareh Qure I8 tuken inters
nully, ncting direotly npon the blood
and mucons sarfaces of fthe system,
Testimoninls sent free.  Price Tho per
bottle. Sold by all druggists.

Take Hall's Family Pillg for consti-
pation.

Summons,

In the Cirenit Qourt of the Btate of
Oroagon, for Cluckamas Connty,

Ida M. Martin, Plaintiff,

VR

John Martin, Defendnuot,

To John Martin, the above pamed
defendant ;

Ia the name of the State of Oregon

The Bigger the Basket
of groceries we send you the
greater your satisfaction, the
larger number of articles you
order the greater will be your
appreciation of the all-round
Excellence of our Groceries
We do not make a specialty
of one good article, trusting

for deficiencies in other lines

we cin gt‘t.

SPECIAL-this week ounly: a
5¢2 box of toilet soap free
with each pound of tea or

coffee,

SEELEY’S

Tre Peoples’ Store
Main Street OREGON CITY

The Jolm ‘I‘!DI‘I'I.'TI Co. to John Bar

rett—undivided hall of lot 7 Sec 16T

e : 28, R3E; %1,

first pnbilication of this summons R 1 Pag ) R
August Ttn, 1908, Date of last publi- ':f;'g;:u:‘ I'nl":lll‘i“‘;\‘:::h'.\:".h_; “t.lﬂ‘::]
opLion Sept, 185, 18058 T e S".P;"Ili“ i 0l
M. MOREHEAL, ) o .
Attorney for Pluintif, G. Politowskl to Herman Ktause-
= 24 mcres jn See. 3, T4-AE; $4000,

you are heraby required to appear and
answer the complaint fled agaiust
you 1n 6he ubove entitled suit on or
belore Bept, 21, 1908, gnid date leing
after the expiration of six wesks from
the firgt poblication of this sumonous,
and if voo fail to appesr and answer
satd complaint, for want thergof the

wnid continning each week theroafter,
to and ineluding Friday, Sept. 18th,
1008

plaiatiff will apply to the Court for

the rellef demanded in the complaing, Thos. Fox to B. LaParest—ceertain N. R, Lang et al to Willumette Pulp

to-wit: Forn deorce dissolving the | Lots in 1st addition to Oswego: $1 | & Paper Co—T7.92 acres nenr Oregdn

honds of matrimony now existing be Rota Pleres to F. M. Amen—28100 | CIt¥.

tween plawtiff and defendant. peres in Soe. 6 THS, REW; §500, Alfred Hinman to H. A, Hostetlor—
D. M. Stephenson to J. L. Paul R7.88 acres in Secs, 16 and 17, Tas,

This summons is published by order

Grant B, Diwick, RAE; §6400,

Hostetlor to Axel Vesler-

1501 neres i Presley Welch D, L. C;

Judge of
S RCS L2000 H A

ot Hon.

the Conpty Coort for OClacknmas !
County, Oregon, which order was ., 8. Pard to Robert Flleman—20 | 47.88 acres In Wm., Wade . L, (
mude dnd enterod on the 6th duy of | eres in John Stephenson Do Lo C, [ 2500,

Lyman B, Andrews to Axel Vesler
10 neres In Stephen Walker D. 1. O,
T2.18; §1,

Aungust, 1908, %nued the time presoribed THS, RIE: $iin,
for publieation thereof is six weoks, Mary 1. Barlow et ux to . S. Hart
beginning Friday, Aug Tth, 1008, | 160 aeres In See, 10, TH8, R1E; $2000;

FOR SALE—Modern Bungalow

IN PORTLAND

Just Completed—All modern improvements—7 Rooms, Hot and Ccﬁ?l
Water, Electric Lights and Bath.  On one or two Lots.

ROSE CITY PARK

Portland’s Fast Growing Addition. On the Main Street to New Driving
Park, Terms.

EASTHAM, SMITH & CO.

OREGON CITY,

OREGON

SLOAN'S LINIMENT

For spavin, curb, splint. sweeny, capped hock, founder, strained

tendons, w

For thrush,

ind puffs and all lameness in horses -
foof rot and gargel on cattle and sheep -

For hog distemper, hoq cholera, thumps and scours in hogs=
For diarrhoea,canker and roup in poultry -

AT ALL DEALERS =
Send for free book on Horses, Cottle, Hogs and Poultry =

PRICE 25¢.50¢ & $1.00
"= Address Dr.Earl S.Sloan, Boston . Mass.

v




