
PANIC PREVENTED,

ROOSEVELT SAYS

Justifies Qjick

Action Taken When Steel'

Merger Was Proposed.

CRITICISM FULLY EXPECTED

Colonel, as Voluntary Wltnesa Be-

fore SteH Committee, Say Ho

Approved Measure) for
Country's Salvation.

no4 from Tlrt Im. )

Mche. just what I have fit the at-

titude of Congress toward these great
corporation, shoul be. and aa you know,
I belter. In a far mor. dra.tlc and far

supervision andmore thorough-goin- g

control over them by th. National Got.
rnment than w. have yet achieved.

--On another occasion I .hall hava
been very glad to have .poken with
you on tru.t remedies I am ure you

win not achieve your purpose by split-

ting up the big corporation., aa I hav.
stated again and again In messages to
Cong-re.- ..

Germany Cited Model.

"While something can be done alone
that line In addition, and. to my mind,
mainly the work must be done by our
National Government acting;, a. tne
uovernment of Germany ha. I think,
in Mho pota.h matter by actually. In
the Interest of all the people. Interfer-
ing and exercising a degree of control

which It wouldover a big corporation
be wholly unnecessary to exercise over
a corporation that has no monopolistic
taint."

-- I wish to say." Mr. Stanley replied,
--that I am not of the opinion that the
dissolution of the United State. Steel
Corporation Into It. constituent part. 1.

an adequate remedy."
-- Tou are quite right." .aid Mr. Rooae- -

T't- -

"I believe." the chairman continued,
"th.t we must divorce absolutely th.
United State. Steel Corporation from
every common carrier on the con-
tinent, and by law force the common
carriers to charge the Steel Corpora-
tion Just what they charge other peo-

ple. We must destroy a rebate which
Is against the spirit of the law. a. well

In violation of thaa. a rebate which I.
letter of the law."

Statement Describe Panic.
The text of Colonel Roosevelt's state-

ment today before the committee fol-

low.:
"In the Fall of 1W there were se-

vere business disturbance, and finan-
cial stringency, culminating In a panic
which arose In New York and spread
over the country. The damage actu-
ally done was great, and damage
threatened was Incalculable. Thanks
largely to the action of the Govern-
ment, the psnlo was .topped, and In-

deed of being a serious business check.
It became a frightful and Nation-wid- e

calamity, a disaster fraught with un-

told misery and woe. to all our people.
For several day the Nation trembled
on the brink of uch a calamity, of uch
a disaster, as you gentlemen doubt- -

rmmir"During these days the Secretary of
the Treasury was personally in hourly
communication with rew lora. ioiiow-i- r,

,r,rr chance In tha situation and
trying to anticipate every development.
It was the obvious duty of the Admin-

istration to take every .tep posslbl.
to prevent an appalling disaster by
checking the spread of the panic before
it grew so tfcat nothing could check It.
mnA event moved with such speed that
it was necessary to decide and to act
on the Instant a. each successive ensw
arose. If the decision and action were
to accomplish anything.

I"rick and Gary Call.
--The Secretary of the Treasury took

various action, some of hi. own In
Illative, some by my direction, late
one evening I was Informed that two
representatives of the Steel corpora
tion wMhed to see me early the fol
lowing morning, the precise object not
being israed.

--Neit moraine, while at breakfast.
I waa Informed that Messrs. Frlck and
O.ry were waiting at the office. .0 I
at once went over, and aa the Attor
ney-Gener- Mr. Bonaparte, had not

et arrived from Faltlmore. wnere ne
had been passing the night. I sent a
message asking the Secretary or state,
Sir. Koot. who was also a lawyer, to
loin us. which he did. Before the cloee
of the Interview, and In tha presence
of the three gentlemen named. I dic-
tated a note to Mr. Bonaparte, eettlng
forth exactly what Messrs. Frlck and
Gary had proposed and exactly wnat
I had answered so that there might
re no possibility of misunderstanding.
This note was published In a Senate
document while I ws etIU President,
and Is already spread on the minutes
of your committee.

Panic I Arrested.
"From the best Information at my

disposal I believed (and believe) that
the addition of the Tennessee Coal at
Iron Company property would only in
crease the proportion of the steel com
pany's holdings by about 4 per cent.
making them about (1 per cent Instead
of about 19 per rent of the total value
In the country, an addition, which by
Itself, tn my Judgment (concurred In.
I may add. not only by the Attorney- -
General, but by every competent lawyer
with whom I talked) did not work to
change the legal statue of the Steel
Corporation. Furthermore, I believed
that the action waa emphatically for
the general good: that It offered the
only chance for arresting the panic and
that It would probably arrest the panic.
as It dli.

--1 answered Messrs. Frlck and Gary,
as set forth In my published letter, to
the effect th.t I did not deem it my
dtitv to Interfere that la. to forbid
the action which more thaa anything

Is In actual fact saved the situation.
--The result Justified my Judgment.

The panic was stopped, public con-
fidence In the solvency of the threat- -
ened Institution being at once restored

"Incidentally. I may mention that
when I was tn Birmingham last Spring
every man I met. without exception,
who waa competent to testify. Informed
me voluntarily that the results of the
action taken had been of the utmost
benefit to Birmingham, and therefore
to Alabama, the Industry being profited
to an extraordinary degree, not only
from the standpoint of the business,
but from the standpoint of the com.
munlty at large and of the wagework-r- e

by the change in ownership. The
remits of the action I took were ben-

eficial from every standpoint, and the
action Itself at the time when It was
taken was vitally necessary to the wel-

fare of the people of the United States.
--Bnt I wish It distinctly understood

that I acted pure'.y on my ow inula- -

WHO STEEL WITH
AVOWED PURPOSE OF PANIO.

'

f'-- r

5 It

W--

THEODORE

tlve and that the for the
act was solely mine.

Panic Called for Action.
--I was intimately acquainted with

the situation la New Tork. The word
panic' means fear, unreaaoning rear;
to ston a riantc It is necessary a re
store confidence: and at the moment,
the Morgan Interests were
the only Interests which retained a full
hold on the confidence of the people
of New Tork. not only the business
people, but the Immense mass of men
and women who owned small Invest
ments or had small savings in iu
banks and trust companies.

"Mr. Morgan and his associates were.
of course, fighting hard to prevent the
trust from Increasing to such a degree
loss of confidence, and the panic dis-
trust from Increasing to such a degree
aa to bring any other big financial
Institutions down, for this would prob-
ably have been followed by a general
and probably world-wid- e crash.

"The Knlcaemocaer ini
had already failed, and runs had begun
or were threatened as regards two
other big trust companies. These com
panies were now on tne ngnwng im,
and It was to the Interest of everybody
to strengthen them In order that the
situation might be. saved. It was a
matter of general knowledge ana do-ll- ef

that they or the Individuals promi-
nent in them held the securities of the
Tennessee Coal Iron Company, which
securities had no market value ana
were useless as a source of strength
tn the emergency.

Great Values Marketable.
--mtw. -- . 1 enennrat Inn's Securities. Oil

the contrary, were Immediately mar-
ketable, their great value being known
and admitted all over the world as tire
event showed. The proposal of Messrs.
Frlck and Gary was that the steel cor.
poratlon should at once acquire the
Tennessee coai at iron tnniiimj
:hereby suosuiuie, mun mw nva.

thM.t,n,d institutions, which by
. .nm w mj , iiicj u.u

curltles of great and Immediate values
for securities wnicn fc mv
were of no vartie.

"In my Judgment I would have been
derelict in my duties. I would have
shown myseir a timia ana
officer If. In that extraordinary crisis.

had not actea as 1 aia m v.w
w . . - t.mniitlnn to Indecision.

for exeusee canto non-actio- n. Is great,
always be found for non-actio- n, and
action mean, risk and the certainty of
blame to tne man wn ci..

"But If the man Is worth his salt he
will do his duty: he will give the people
the benefit of the doubt and act in any
way which their Interests demand and
which is not affirmatively prohibited
by law. unheeding the likelihood that
he himself, when the crlsl. la over and
the danger passed, will be assailed for
what he has done.

"Every step I took In the matter was
open as day and was known In detail
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APPROVED COMBINE,
PREVENTING

W'V

responsibility

ROOSEVELT.

gotten his danger and his fear, decided
of the cutsue me the valua

'""You say and Frlck you
would Increase their control of finished
products more than 4 6 per cent by

over the Tennessee Coal
Mr. Stanley.

"My memory of that (I am a lit-

tle doubtful) was four years ago that
they said would Increase their
output no more than to per cent
of the total and that some other In-

formation was given me that It would
run upto 68 to per cent and
that that advance was trivial, "Mr.
Roosevelt replied.

Impression that they
were buying some steel mills In Ala-

bama and the Tennessee coal and Iron
plants and oresT"

"They did not go into the details at
all as the extent of the property."
was the reply.

"If they had advised you that the
purchase of the Tennessee Coal Iron
Company have Increased their
output In the South 7S to per cent

like would you have
considered such an absorption favor-
ably T Mr. Btsnley continued.

"Of course I answer such a
question as that becau.e I have
to Imagine a great condition, of
which I do not know," Mr. Roosevelt
replied.
Accuracy of Information Questioned.

Mr. Littleton, taking up the ques-

tioning, said:
"It appear, from the evidence of Mr.

Schley that the Tennessee Iron
stock was In the street was In

and companies of the
Mr. say at thatDid Mr. Gary

time that was any trust com-

pany bank which had much Ten-

nessee Iron Company stock
collateral that unless waa exchanged
for something else, the likelihood was
that the bank trust company men-

tioned would faiir
"I be sure that banks trust

companies were mentioned."
Mr Littleton pressed Mr. Roosevelt

with questions relating to the ac-

curacy with which Mr. Gary and Mr.
had represented to the situa-

tion In New Tork.
"I was then thoroughly satisfied. Mr.

Roosevelt said, "and after events were
more than satisfactory evidence that
what waa done waa necessary save
the situation, to prevent the spread of

the panic Many of your questions re-

quire me to eearch the hidden domain
of of Mr. Gary and Mr.

.Kev were erolnffnever
take action that would-b- e damaging
even to themselves, it tney nau. iu.jr
would have got little comfort from,,r lllus- -
me. my
rated by tne ship In distress when

heni the rone the
sail to prevent the boat from

I welcome niiany trustworthy maiviauai anu

don't care whether he I. actuated by
altruistic Idea, about me or saving
his own skin. What I want him do

pull hard on that rope."

Mistake I. "Preposterous."
"Well. this esse. 'the question

whether the rope was attached the
eall against which the storm was
breaking or whether was a guy rope
attached the mast and whether you

properly advised and pulled the
suggested Mr. Littleton.

"Mr. Littleton, during that no
man was capable of making a mistake.
Supposition, of such a proposition
preposterous. We were pulling on the
rope attached to the sail that was
danger. The results show that was
not possible for us have been
error."

Mr. Roosevelt then referred the
subject of trusts and the fact that
he had frequently expressed his opin-
ion his niesssges Congress.

They were always received with
enthusiasm," said Colonel Roosevelt.

EOOETXLT COMPAKM FACING "COLONEL TO CVT ROPE. HE BAlS.WASSTOKJi BOI XD THING TO DO

told the Steel Tru.t Inrestlsatlng committee yesterday

redrh. country the panic -T th.
lo.Il-thr.at.B-

d boat. carrying out this metaphor, he
Imminent and too appalling for me

1 whlwar. eoccessful savin, th. people from But fully

7nc.r ..d th.t h.n there wa. danger, when th. fear
would be mad. upon me.

IwerVoniaallboaUlshouldaot ordinarily with any he
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..,'., breaking wh.th.r It was a guy al-c- h

hlch
th. m. a'd I'Zfr ,o w.r. properly .dv,sed and th. right
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The Colonel also aenoea
--The word far. untuning fear: panic It Is
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Mr. Sterling; asked Mr. Boosevelt if
anything had oocurred, or If any In-

formation had reached him .Inoe he
took the action, to lead him to change
the view he took at the time.

"Every particle of Information com-

ing to me .lnce that time," replied Col-

onel Roosevelt, with animation, "ha.
convinced me that my course was ab-
solutely correct and that It would have
been well-nig- h criminal if I had not
done as I did.'.

Account Believed Accurate.
Representative Toung, of Michigan,

asked Colonel Roosevelt if he believed
the representations made to him at the
time he took action were accurate. The

replied that he had ac-

cepted those representation, at the
time as aocurate and he believe them
now to be accurate and to be In keep-

ing with the course he had pursued.
When Colonel Roosevelt had con-

cluded his statement, and replle. to In-

quiries. Mr, Btanley brought the morn-

ing session to.a close, with an expres-
sion of thank, on behalf of the com
mittee for Colonel ttooeeveiie
ance. .

"As an who Is now only
a plain citizen of the United States,"
responded Colonel Roosevelt, as he
rose to withdraw. "I am glad to help
this committee. Just as any other citi-

zen would help It."
Colonel Roosevelt then walked out

tbrogh the throngs which had pressed
I rorwara. siouymii
I change now and then with some of the
! members of the committee and with

i r .pereuni menu,.
Charles M. Schwab, president of the

Bethlehem Steel Corporation and
former president of the United States
Steel Corporation, followed Mr. Roose-

velt on the witness stand. Mr. Schwab
Jokingly remarked, as Colonel Roose-

velt and most of the spectators left
the room, mat ne pjiu( " --

. ,1 ......,,Hnn. IT was aues- -
Df a RIIWU
tioned in regard to the rallrcted freight
rates given to various cvnnym

IS

KAISER HAPPY IX COMIXG BER- -

LIX MANEUVERS. ......

Immense Army Will P-ti- eL

pate In Feigned Attack on

German Capital.

BERLIN. July . (Special.) Ger-

many', annual military maneuvers this
. . .. - m.m np,nt thanyear are 10

ever, with Berlin as the center and
many notoble foreigners, including: the
Prince or waies. as

At the head of this brilliant army of
nearly 250.000 men will be the Emperor
himself, bent on showing Berllners a
spectacle wokuj 01 -- --

the Second andthe army, comprising
Ninth Army uorps ana ',.V.,- 4ii k nnetriered to haveBlJll, vv lie kJ v. -

coast, between Lu- -
on the Mecklenburg
beck and Stettin, ana u u "'" "r
wev through Neustrelitx In an attack
on the capital.

In defense or mmi " -- '. . nibeit cavalry dl--rorps 01 juw -

vision and nearly another army corps
.a a 4as a K a rnaflwlle

of reservists, canea oui m
Very likely there will be a force

of naval men also In the Invading army.
Most of the country to be covered by

the armies of the war lord Is hilly and
well wooded. It -- 71Ib7u"f"LKr
the nature lover

for the strategist. But- - If . his
and their the

fpeclal pride of the Kaiserfall to
will hearbold their own. somebody

about It. for he has a mailed fist on

these occasions.

MORE PARDONS ARE HINTED

Governor Hopes to Reduce Number

of Convicts to Gove Room.

irru n. An. 6. (Special.) If
plans do not go wrong Governor West
expects the time to arrive u

cell In the State Penitentiary will con-

tain but one convict, instead of two, as
now.... 1 i r.t the nardonlng power.
sending scores of men to work and live

Institutions. Instead of addingat the
more cells." is the way he hopes that

.,-- 1 J iUhAiiuh
such may be accompunucu.

paroled 75 con-v- i.he has now pardoned or
term in office, there are

still 450 convicts, while the high-wat- er

mark is 475. Of tnis numocr --

150 convicts scatered about at the vari- -

i..i,.,,ir.r.a leaving 300 still to be
, ,h. penitentiary. With thejguam ...w

the oM barn into a homeremoaeiius
for the trusties, many more will be
cared for on the outsio. . .

lleves mat in " r - -

months his plan of on. convict to a
cell may d. ww vww

SPOKANE PILOT PUNISHED

Government Officers Suspend Cap

tact's License for 60 Days.

criTTi.v Wash.. Aug. 5. (Special.)
Sustaining the charge that the wreck

of the steamship Spokane or tne racmc
Coast Company in Seymour Narrows on

the night of June J9 waa a result of un- -
vuful navigation. United states Jua

rine Inspectors B. B. Whitney and R.
. T,in,.- - .uanended the license of her
master. Captain James E. Ouptill todny
for a term of 40 days.

wa do not feel Inclined, however.
to punish Captain Guptlll harshly, since
he met disaster In following custom

practiced byajnany other capa-- hi

nt experienced pilots, yet we are
determined that this practice, which is
bound to lead to other ana pernaps
more serious disasters, shall be dis
continued.

SIBERIAN ROUTE STUDIED

Australian Officials Seek Trade Line
to Great Britain.

MOSOOW. Aug. 5. (Special.) Aus
trallan officials. Including members of
the Commonwealth Government, have
passed through here on their return
Journey, arter anenuius wi-.-tl- on

and imperial conference in London.
They are testing the Siberian route per-
sonally to see how it may be regarded
Kv auetrallans as an alternative to the
old established route between Australia
and England.

So far the Canadian route has been
the favorite, because of the shorter sea

hut - there is now a rort- -
I nightly' service of steamers between
I Japan and Australia and the Siberian

time schedule is being reaucea every
few months, it is believed that before
long that way will afford a saving In
the travel period as compared with
Western competitors.

Gates' Heart Falls Again.
PARIS, Aug. V John W. Gates suf.

fererf again this evening from an at
tack of heart failure, which necessi
tated the use of stimulants carreine.
strychnine and oxygen to which the
heart responded.

Half
On All Summer Suits

A remarkable . opportunity

for men, when the high
workmanship, perfect style

and fine fabrics are consid-

ered in conjunction with the
genuine half price reduction

from regular prices.

All Our $20 and $25 Blue
Serges We Offer Now at

14
AsSvb.bic'S S 610 wing of
Fall Stock in Menu's

Stunts. TM Slock is
arriving cl&iOly.

Our policy ifl to make use of the truth only

in connection .with prices, materials, make

and styles. Therefore, we cannot use that
deceptive and misleading term "Values."

BEN

MOVE IS STRATEGIC

Laurier Takes Action to For

ward Reciprocity Chances.

NEW DISTRICTS CREATED

Seven Parliamentary Seats Provided

in Provinces Now Politically Op-

posed to Policy or Domin-

ion Government.

wrevipra Man- - Aug. 6. The Lau

rier Cabinet made a strateglo move

today in the interest 01 reciprouj
when the Dominion government issued

for lw 'ot- -proviainga proclamation
. . .i Tn(n nao and Brail -

don constituencies. Seven new seats
in Brltlsn uoiumou
ern Ontario are provided.

The significance of the move lies
in the fact that the districts named
are politically opposed to the Dominion
government.

Party organisations are now prepar-

ing for the campaign, and the real
fight will begin within a week. Frank
OUver. Minister of the Interior will
have charge of the campaign, and he
will be assisted y the Premiers of
Saskatchewan and Alberta. The op-

position will be ledby RobertRoge
Minister of. Public Works of Manitoba,
assisted by the Premiers of British
Columbia and Manitoba.

real fight willIt is expected the
in British Columbia and Mani-

toba? Clifford Slfton. former Minister
of the Interior, will aid the PP08'1'0,"- -

The faith of the Canadian
Railway In the reciprocity agreement
1. shown by the announcement the
complany plans nine new north and
Bouth line, in British Colwnbta.
through parts of Alberta and Sas-

katchewan and branches from the Soo
Bend" on the Missouri"BigUne to tne

ROne change will take place In the
government before the general

election. Minister of the Navy and
F?eher?es Prodeur. whose , health is
considered too poor to carry him
through the campaign is
oolnted to the Supreme Court, rosl

Lemeux w- l- be trans-E"e- a

tcTthe Navy and Fisheries
Leland, Liberal Rep- -

Sctmisnerrg
th" opposition campaign programme
will be mapped out then.

Bishop Fltigerald Is Dead.

MONTE AGLE, Tenn- - Aug. 5. Right
Kev. Oscar Fenn Fitzgerald, a bishop
of the Methodist Episcopal Church
South, died here this afternoon, aged
82. In the early 70s he was Superin-
tendent of Public Instruction in Call- -

Price

Clothier

fornla and later editor of the Pacific
Methodist and Christian Spectator.

ICEBERG BUMPED BY LINER

Passengers Frightened When Co-

lumbia Hits; Damage Slight.

NEW YORK. Aug. 6. Wireless mes-

sages received here tell of the collis-

ion, on Wednesday morning, of the
Anchor Line steamship Columbia, from
Glasgow, filled with passengers, with
an iceberg, 150 miles norm in f t
Ttarr, nit the coast 01 newu)uuu4o... i

Officials of the line said the steamer
suffered little more than a "push in
the nose" and there was no cause for
anxiety. The liner has 560 passengers
on board, and the news that a collision
had occurred was sent by one of them
to Glasgow.

The Columbia was proceeding slowly
through an intermittent fog, northeast
of Cape Race, about 7 o'clock Wednes-
day night, when she collided with the
Iceberg. An examination showed that
the boaf had been damaged above the
water line.

Captain Mitchell assured the passen-
gers that there was no danger and the
Columbia proceeded.

CONSERVATION MEN BUSY

Taft and Boosevelt May Attend Big

Meet at Kansas City.

KANSAS CITY. Mo., Aug. 5. Off-

icers of the National Convention Con-

gress today established headquarters
and began the preliminary arrange-
ments for the congress here on Sep-

tember i5, 2 and 7.

Thomas R. Shlpp. of Washington, ex-

ecutive secretary of the congress, said
that it was probable that President
Taft would attend. Colonel Roose- -

Honest Advice to

Somehow there exists a vast amount of

skeptlclim as to the poslblllty of curing
Consumption. If ourselves afflicted with
Tuberculoiis. we should do just what we
invt othar. to do, take Eckman s Alterative
systematically.

1819 Susquehanna ave.. Phils Pa.
Gentlemen: "For two years I wa. sff'11"

with hemorrhages of the lunga Our family
phy.iclan advl.ed another climate. In
Maroh. 1902. I learned of Eckman s

taking it. I am at Present
fn elc'llent Health ana feel that a. Ions

Alterative. I haI can obtain Eckmans
no fear of Consumption"

(Signed) HOWARD L. KIXJTZ.
Fuller details of sbove case on request.
Eckman--

. Alterative Is 1 or Bronchlt ..
Hay Fever. Throat and Lung

ssle by The Owl Drug Co. and
other fading druggists. Ask for booklet

cases and write to Eckman Labora-tor-

FhUadelphia. Pa., for additional

Save Half Your Gas!

50rTa
Agents wanted. 617 fifth floor Chamber

of Commerce, pnone ai'iou.

Sal

ill
up?

Leading

Consumptives

LING
velt has been urged to he present.
Gifford Plnchot and James R. Garfield
will attend.

The success of our glasses has been

the care in the work, and the use of

the best material we can buy. Cheap
glasses are expensive at any price,
and ruin what vision you have lett.
Moderate charges and correct work i3

our rule, and we make no extra charge

if glasses have to be changed within

any reasonable time after they are
fitted.

DALLAS OPTICAL PARLORS

218-2- 19 FAILING DLDG,
Cor. Third and Wasb.lnsrto Streets,

second Floor. Tnke Elevator.

Dysentery, Cramps,
Diarrhoea

can be prevented and cured by using
Duffy's Pure Malt Whiskey as. pre-

scribed.
Tou can. by its systematic use, so

strengthen the digestive organs and
the entire system that the many things
which lead to a elege of these distress-
ing ailments have no ill effect upon
you.

Go to your nearest druggist, dealer
or grocer to-d- and get a large
bottle of

Duffy's Pure Malt Whiskej
for $1.00. take It regularly as directed,
and you will go through the Summei
fortified against the dangers of im-

pure or change of water, unripe or
spoiled fruit, sudden changes in the
weather and tha hundred-and-on- e

other causes that many times lead to
serious illness.

If, through neglect, any of these
dread Summer complaints have taken
hold on you, Duffy's Pure Malt Whis-
key is again "the friend in need." It
Is a sure reifedy and will bring quick
relief.

Doffy's Pure Malt Whiskey Is the
only whiskey that was taxed by the
Government as a medicine during; the
Spanish-Americ- an war.

Medical booklet, and doctor's advice,
free on application to
The Duft Malt Whiskey Co, Rochester, N. Y.


