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interfere with the former. The ex-

perience of Germany with similar
legislation Is Illuminating. But the
Exchange, with' the plenary power
over members and their operations,
could provide correctives, as we
shall show.

"Purchasing securities on margin
Is as legitimate a transaction as a
purchase of any other property in
which part payment is deferred. We
therefore see no reason whatsoever
for recommendlnp tho radical
change suggested, that margin trad-

ing be prohibited.
"Insofar as lctees are due to In-

sufficient marglnp, they would be
materially reduced If the customary
percentage of margins were Increas-

ed. In preference to recommending
legislation, we urge upon all brok-

ers to discourage speculation upon
small margins and upon the Ex-

change to use its influence, and If
necessary, its power, to prevent
members from soliciting and gener-

ally accepting business on a less
margin that 20 per cent."

Pyramiding, that Is the use of
paper profits as margin for further
commitments should be discouraged,
says tho committee. In this connec-

tion It is suggested that If brokers
and the banks would make it a rule
to value securities for the purpose
of margin or collateral, not at the
current price of the moment, but
at the average price of, say, the
previous two or three months" (pro-

vided that such average price were
not higher than the price of the
moment the dangers of pyramiding
would be largely prevented.

"We have been strongly urged to
advise tho prohibition or limitation
of short sales," says tho report, "not
only on the theory that it is wrong
to agree to sell what one does not
possess but that such sales reduce
the market price of the securities
involved. Wo do not think that it
Is wrong to agree to Bell something
mat one does not now possess, uut
expects to obtain later. Short-selle- rs

endeavor to select times when
prices seem high in order to sell,
and times when prices seem low in
order to buy, their action in both
cases serving to lessen advances and
diminish declines of price. In o'her
worfls, short-sellin- g tends to pioJ-uc- e

steadiness In prices, which is an
advantage to the community. No
other means of restraining unwar-
ranted marking up and down of
prices has been suggested to us."
The committee here calls attention
to tho New committee,

all and complaints reached
the law of 1858 repealing the act
of 1812 , legalizing short sa'es.

Manipulation of prices Is divided
by Jtho committee Into classes:
First ,that;, which s resorted to for

Ltl0 purpose of making a market for
rjssues of new securities, and second
that which is designed to serye
merely speculative purposes the
endeavor to make a profit as the
result of fluctuations which have
been planned In advance. The re-

port then says:
"The first kind of manipulation

certain advantages, and when
not accompanied by "matched or-

ders" is unobjectionable per se. It
is essential to tho organization and
carrying through of important en
terprises, such as large corporations,
that tho organizers should bo able
to raise tho money necessary to
complote them. This can be done
only by tho sale of securities.

"Tho second kind of manipulation
mentioned Is undoubtedly open to
serious criticism It has for Its ob-

ject either the creation of high
prices for particular stocks, In order
to draw In tho public as buyors and
to unload upon them tho holdings

-- of the operators ,or to depress the
prices and induce the public to sell.
There been Instances of gross
and unjustifiable manipulation of
securities, as tho cabc of Amorl-rn- u

Ico stock. While- - wo have been
nnablo to dlscovor any complete
remedy short of abolishing the Stock
Exchunge Itself, yo are- - convinced
that tho Exchnngo can prevent tho
worst forms of this evil exercis-
ing its Influonco and authority over
the members to provent thorn. Whon
contlnnued manipulation exists It Is
patent to experienced observers."

Sovero condemnation of
ed orders" is expressed. "We refer"
tho report says, "to that class of
transactions engineered by some
manipulator, who sends a numbor of
orders simultaneously to different

brokers, somo to buy and some to
sell. Since they nre legal and bind-

ing, we find a difficulty In suggest-

ing a legislative remedy. But there
the activities of two or moro brok-

ers In certain securities -- become so

extreme as to indicate manipulation
rather than genuine transactions,
the officers of the Exchange would

be remiss unless they exercised their
Influence and authority upon such
members In a way to cause to
desist from such suspicious and un

desirable activity.
The subject of corners In the

stock market has engaged our at-

tention. The 'Stock Exchange might
properly adopt a rule providing that
the governors shall have power to
decide when a corner exists and to
fix a settlement price, so as to re-

lieve Innocent persons from the In-ju- ry

or ruin which may result there-
from. The mere existence of such
a rule would tend to prevent cor

'ners."
The board of governors of the

Stock Exchange should improve
present conditions with regard to
failures of brokers, according to the
committee. It is suggested that the
books of members of the Exchange
should be subject to periodic exam-

ination under rules to be prescribed
the Exchange. It Is declared

further that when a broker sells a
customer's securities for his own
benefit, he should be held guilty of
larceny and a statute to that effect
Is recommended It is forth also
that rules should be made to prevent
dealing for clerk or subordinate
employe of a bank or other money-

ed corporation. More stringent re-

quirements for the listing of securi-

ties on the Stock Exchange are ad
vocated, among them that the Ex-

change should exact a statement
showing how much of the stock of
the company has been Issued for
cash and also showing what com-

mission has been paid to the pro-
moters. The unlisted department,
except for temporary issues, should
be abolished, says the committee. It
Is in the unlisted department that
stocks of certain companies are

in. The passage of a statute
Is advocated providing that In case
any purchase or sale by a broker
was not actual and bona fide, the
customer shall recover three times
the amount of the loss he sustained
there. Preservation of the sheets of
the Exchnngo Clearing House for
six years Is recommended. It Is
also recommended that trading on
the Exchange be done on the basis
cf a reasonably small unit, say 100
shares of stock and that a bidder for
more than 100 shares be required
to accept offers in the 100 share
units. This, it is held, would tend
to prevent matched orders."

Tho Curb Market.
The unorganized status of the

Cu.'b market, especially with refer-
ence to mining shares Is discussed
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us of frauds perpetrated upon con-

fiding persons, who have been in-

duced to purchase mining shares be-

cause they are quoted on tho curb;
these are frequently advertised in
newspapers and circulars sent
through the malls as so quoted.

Tho abuse of advertising Is gone
into at some length, the committeo
declaring that much of the discredit
in the public mind attaching to Wall
Street Is due to frauds perpetrated
by means of alluring advertisements.

"Papers which honestly try to dis
tinguish between swindling adver-
tisements and others, may not in
every Instance succeed in doing so,"
tho report says, "but readiness to
nccept advertisements which are ob
viously traps for the unwary Is evi-

dence of a moral delinquency which
should draw out tho severestpubllc
condemnation.

"Another serious evil Is commit-
ted by men who give standing to
promotions by sorVlng as directors
without full knowledge of tho af-

fairs of tho companies." An amend-
ment to the Penal Code Is recom-
mended providing that any person
who advertises falsoly concerning a
corporation shall be guilty of a mis-

demeanor and that any publisher of
n nowspapor or other publication
who falls to obtain from the person
responsible for such an advertise-
ment a wrltton and signed statemont
to the offect that such person ts

responsibility for tho same
shall bo guilty of a misdemeanor.

Dave Holdon's LAUNCH leaves
for North Inlot, connecting with
TK.V MU.K stnge, dally at service of
tldo. For further Information, ap
ply at THE GUNNEKY.

Tho KANSAS CITY LIFE pays
double tho amount of your Insurance
If you aro killed by nccldont.

"CASTIaEWOOlV at the P. K.

THE iLIY

Citizen Disclisses and Criti-

cises Blake Street Car

Franchise.
Editor Coos Bay Times:

This is to beg space for a few

lines with reference to the Blake
street railway franchise. Section 1

of the franchise provides for single
or double track on Broadway and
Front streets. It provides forslde
tracks switches aud turn outs. The
question Is, In front of whose prop-
erty will the side tracks be? It is
not very nice to have side tracks
with freight and logging cars stand-
ing on them In front of your retail
business propertv.

Section 7 says cars shall be run
upon a regular time schedule every
day between the hours of 7 o'clock
a. m., and 9 o'clock p. m.

What kind of cars does this sec-

tion mean? Is It freight or passen-
ger cars? The franchise says cars.

Section 8 says that the cars on
which freight Is hauled shall con-

form in general appearance to the
passenger cars used upon said rail-

road. Then follows a provision that
any old kind or cattle, logging or
freight car may be used. How about
that?

Section 9 says that whole freight
trains are to be hauled over the road.
The question Is what's the use In
having varnished freight cars when
any kind of a freight train car go
over the road. Why is the varnish-
ed car joker in the franchise?

The same section also provides
that any and all roads or corpora-
tions shall be permitted to haul
freight and passenger trains or cars
over the road. That's a good clause
so far as it goes, but the same sec-

tion provides the road shall receive
freight and freight cars at any
warehouse or factory in the city of
Marshfleld.

Section 8 states that no freight
cars shall be hauled over Its line
on Broadway, North. Supposing a
firm or corporation should build a
factory or warehouse on Broadway
North, and put in a spur and connect
with the Broadway North line; and
say, we have freight and we want
you to take it In freight cars over
your line or road as specified in
section 9 of your franchise.

Then, what?
Again, supposing the property

owners on Broadway North sign up
with the understanding that no
freight cars will be permitted to go
over that part of the line and after
the road is built the factory and
warehouse men on Broadway North
demand that freight be taken over
that part of the lino as provided in
section 9; then what?

Section 10 provides that the rail-
road will be built only upon graded
streets covered by the franchise.
North Front street has nearly - a
mile of pile bridge you would call
that a graded street, would you?

Could you force tho owner of the
franchise to build on any street
named in the franchise which is not
graded?

Surely you could not according to
that clause. Supposing the streets
would not be graded for a number
of years, then, what?

Section 10 also provides that con
struction shall commence within
four months after the lawful pas-

sage of the franchise. What does'
lawful mean?

Who is to be the judge as what
Is lawful passed or not? What Is
there to hinder the owner from
tolling the city that his, franchise is
not lawfully passed and thus forc-
ing tho city to find out from the
courts if it Is or not?

Why not simply state after tho
passage hereof, and cut out the
joker "lawful"?

If space peimltted, a number of
moro dofects might be enumerated,
nit however, the will appear on the

surface beforo the required number
of property holders will lmvo signed
up.

Before closing, the final question
might bo nsked which Is; what use
Is a mllo of track with no beginning
nnd no end In .Marshfleld holding
tho streets up for more than two
years and probably longer? Which
surely will be the case If tho fran-
chise Is passed as now dratted.

Another question: How long Is
tho council going to give Mr. Blake
to got tho property holdors to slgu
up In?

Supposing Mr. Blako Is given six
months' time to do this in, and he

TO FIGHT FOR

'B' STREET LOT

City Council Decides to Get

Property If Possible for

Street.
The city council last evening de-

cided to continue the fight to secur.e
the 'B' street lot for opening up
Commercial avenue to tho water-
front. City Attorney Snover was
Instructed to either go to Portland
or have J. M. Upton who assisted
him In trying the case appear In the
federal court there next Monday to
represent the city when the motion
for final action in the case will be
brought up in federal court. The
council appropriated $75 for the ex-

pense of the trip and also provided
for the Issuance of another warrant
for $10,500 to pay, for the lot.

Under the motion made by Attor-
ney Goss for the C. A. Smith Com-

pany, the city .will be required to
accept the lot and provide payment
for same or to refuse to take the lot
and pay the costs of the litigation.
If a warrant is tendered in payment,
tho C. A. Smith Company will object
to It on the ground that the city
has exceeded its legal limit of In-

debtedness.
A report from the committee of

the city council anpolnted some
time ago to arrange for taking the
property was presented last even-
ing.

Establish Grade.
The grade on Flanagan avenue,

between Tenth street and Twelfth
court was formally established last
night. The abutting property own
ers were given the privilege of dq-in-

the grading by' private contract
The question of sidewalks came it:

up again last night. Councilman
Albrecht wanted the walks made in
conformity with the resolution pass-- j
ed sometime ago He, severely cen- -' A
sured City Engineer Sandberg for
changing from this. It was found."
that the telephone poles along Cen-

tral avenue had been put in for a
ten-fo- ot walks and President Dou-

glas of the Telephone Company, ex-

plained that it would be very ex-

pensive to change them. This fact
coupled with requests from prop-
erty owners resulted in the Central
avenue walks being left at ten feet.
The counqll, however, decided that
walks In the future should conform
with the ordinance specifying their
width.

gets only GO per cent of the required
75 per cent, and 30 per cent of
these 60 per cent Insist that Blake
shall have the franchise and tho
city council by resolution is commit
ted to tho Blake franchise, then,
what?

Again, supposing the council
passes the resolution as presented,
Indorsing the franchise as now
drafted and Blake gets the required
number of property holders to sign
and tho council finds that changes
In the franchise, which will be of
vital Interest to the city at large
should be made and Mr. Blake
should Insist that the franchise
should be passed just as Indorsed
by that resolution because the prop-
erty holders had signed It on that
condition, then what?

After all, why not find out from
the property holders first and then
have the city council take action?

CITIZEN.

FURNITURE FOR SALE Nearly
new, must be sold at once. Apply
cottage across from Presbyterian
church.

"PASTLEWrvor- - at thf P K

A full line of

FRUITS, CIGARS

STATIONERY and
POSTAL CARDS

always on hand at ?
08 CENTRAL AVE. f

AUG. FRIZEEN

DERBY
The Metropolitan

Standard
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We Sell Saws
Why the "Segment-Ground- "

t Process Makes
Sawing Easy

TheAttcIni segment-groun- d ' sawi taper from tooth
ease to the center of the back nnd fiom the ends to themiddle. Hence the blade mnkes room for itself so that itis almost impossible for it to "net stuck" in the wood.This patented feature can bo had onlyln

ATKINS SAWS
Naturally, know better thantoo, we to

but the best steel. Ihe Atkins blade holds it. ediS loneerfcut. ",?? .L rSf i?nhlnJany other saw. It costs more to make a saw this way. but the Atkins nrl is nn? ui.cr tt"oavc wine unu mane uic wutniiviccaitiir oy Dnyingan Atkins saw S iCY-- a ir I0U
name. If you're sorry . alter uslne it. take it riicht back to the dealer and Be t your mon J"i,' our

Pioneer Hardware Co.
SPECIAL AGENTS

When You Are Looking for f

Some Suitable Wedding Gift I

Don't forget the Carleton Jewelry Co.
Oar silverware is very complete in f
Meriing, Rogers and Community.

AND OUR PRICES ARE RIGHT

Carleton Jewelry Company i
FIRST AND SAVINGS HANK ULDG., MARSHFIELD, OBE
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BETTEU MEATS. BETTER PRICES. BETTER SERVICE.

Give Us Trial Order mid Let Vh Convince You.

Tomorrow morning we will have a full lino of choice fresh meats
nnd chickens.

PROMPT FREE DELIVERY. OUR PRICES ARE .RIGHT.

HOBSON'S MEAT MARKET
a 368 Central Ave. Phone 248J Opposite Chandler Hotel

magic.

TRUST

COLUMBIA MACHINE WORKS
Cavanagh, Chapman & Co.

General Repair Work and Woodturning. Launches a Specially f

Foot of Queen Avenue, Marshfleld

INSTANT RELIEF FROM ITCH

Thotch Gone, the Skin Soothed nnd
Refreshed Immediately.

r '
, Instant Relief from that Itch.

1 a . .'a iew arops oi a sootning liquid
And the itch is gone as If by

Just a drop or two on the skin and
no more of that torturing, endless,
nerve racking itch.

Can you imagine how It will feel
that itching agony swept away in

a moment?
You can know the relief If you just

try the simple remedy simplest of
external liquid remedies oil of wln-tergre- en

as compounded in D. D. D.
Prescription.

We positively know that it alle
viates the itch Immediately we
vouch for this and Guarantee it
for we have seen it used in too many
cases ,and the cures that follow, as
John Preuss, Prop.

Launch Express
Leaves tho Maze for Marshfleld at

7 a. m., arriving about 9 a. in.

Leaves Marrhfleld for the head of
Navigation at 2 pm.
FARE, 80c. ROUND TRIP, 75c.

Subject to Charter from O to 3.

M.E.WHITMORE
CONTRACTOR AND CONSTRUC-

TION SUPERINTENDENT.
Brnk, Stone, Concrete

and Timber Construction
Plans Furnished for

All Kinds of Work
Telephone M 25 J

Residence 255 N. 13th Street

Marshfield, Oregon

You can nUY or SELxj through
Th'e Timet "WANTS" with ease, dU
patch and profit try them
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Breath of June
Is tho Interior of
these days, Fresh green
tables Fresh Ripe Frulte

that would tempt the
jaded appetite.
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and
most f

Phone us your next order.

Service and satisfaction
guaranteed i

fc. W. WOLCOTT
Tho Fnmily Grocer jf

Phono 07J
Front Street Marshfleld 1

It's The Right Ticket.

lmca

to have, a hankering after Real

Estate. And you can find the best

bargains here in all kinds of es.

If you ara looking for a

home site or for .building land a
ajofr

an Investment, we have sumo .- -
ntCrnntfvn nun-pi- n in offer JOU a'

most tempting prices. All improved

lands, most desirably situated, we

have town and country properties for

sale or exchange and we h"v to0,

RESIDENCE IOTS At EAST-SID-E

FROM $0J5,00 UP, TEIWIS TO'

SUIT DUYERS.

.TITLE GUARANTEE

& ABSTRACT CO,

FENRY SENGSTACKEN, Manage

Marshfjeld. Oregon.

General Apfcots. Eastalde.
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