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WOULD ELIMINATE EVILS
OF.THE STOCK EXCHANGE

Investigating Committee Appointed by Gov-
ernor Hughes Makes a Report of

Its Findings.

ABOLISH MERCANTILE AND METAL EXCHANGES
Commission Finds That Speculation in General May Be

Wholly Legitimate, Pure Gambling, or May Partake
a Little of Both, but in Some Form Is a Necessary

Incident to Productive Operations.

New York, June 16.-The report of
the committee appointed by Governor
13ughes to investigate speculation in
securities and cotit odities and the
organizations used in dealing therein,
was made public tonight. The New
York stock, the Consolidated stock,
the cotton, the pro'luce, the coffee,
the tmercantile, and the metal ex-
changes and the curb market were
thoroughly investigated and recom-
mendations looking to improvement
of existing conditions were made at
length by the comtiti%'e. The most
drastic finding is that affecting the
mercantile and metal exchanges, as
follows: "Under present conditions,
we are of the opinion that the mer-
cantile and metal exchanges do actual
harm to producers and consumers and
that their charters should te re-
pealed."

Concerning speculation in general,
the committee declares that it may be
wholly legitimate, pure gambling, or
something partaking of the qualities of
both, but in some form it is a neces-
sary incident of productive opera-
tions; that it tends to steady prices
and that for the merchant or manufac-
turer the speculator performs a service
which has the affect of insurance.
"In law," says the report, "speculation
becomes gatttbling when the trading
whicl it Involves does not lead and is
not truly intended to leadl, to the ac-
tual phssing from hand it ttand f othe
property that is dealt in.

"hlte rules of all the exchanges for=
bid gambling as defined by this
opinion, but they make so easy a tech-

tical delivery of the property con-
tracted for, that the practicat effect
of much speculatiot, in point of
form legitimate, is not greatly dif-
ferent from that of gambling."

Steadies Prices.

The committee makes no present-
ment against short selling but de-
clares the tendency of such selling is
to steady prices. It is recommended
that the minimum margin should be
20 per cent and strong disapproval is
expressed of branch brokerage offices
which supply liquor and resort to
other improper means to induce specu-
lation.

The New York Stock Exchange.
Taking up the New York stock ex-

change, the Volume of transactions
thereon is referred to as making it
probably the most important financial
institution in the world, its "enormous
business affecting the financial and
credit interests of the country In so
large a measure that its proper regu-
lation is a matter of transcendant im-
portance." Patrons of the exchange
are divided by the committee into five
groups, namely: Investors who pay for
what they buy; manipulators of
prices, floor traders, outside operators
having capital and experience and "in-
experienced persons who act on in-
terested advice, -'tips,' advertisements
in newspapers or circulars sent by
mail or 'take flyers' in absolute ig-
norance and wltn blind confidence in
their luck. Almost without exception
they eventually lose." As to the char-
acter of the transactions the committee
declares It is unquestionable that only
a small part of them is of investment
character; "a sultstantial part may be
characterized as virtutflly gambling.
Yet we are unable to see how the state
court distinguish by law between
proper and improper transactions,
since the forms and mechanisms used
are identical. Rigid' statutes directed
against the lattgr would seriously in-
terfere with the former. The experi-
ence of Germany with similar legis-
lation is, illuminating. But the ex-
change with the plenary power over
members and their operations, could
provide correctives, as we shall show.

On Margin.
"Purchasing securities on margin is

as legitimate a transaction as a pur-
chase of any other property in which
part payment is deferred. We there-
fore see no reason whatsoever for
recommending the radital change sug-
gested, that margin trading be pro-
hibited.

"Insofar as losses are due to insuf-
ficient margins, they would be ma-
terially reduced if the customary per-
centage of margins were increased. In
preference to recommending legisla-
tion, we urge upon all brokers to dis-
courage speculation upon small mar-
gins and upon the exchange to use its
influence and if necessary, its power,
to prevent members from soliciting
and generally accepting business on a
less margin than 20 per cent."

Manipulation.
Manipulation of prises is divided by

the committee into two classes: First,
that which is resorted to for the pur-
pose of making a market for issues of

new securities, and second that which
is designed to serve merely speculative
purposes in .the endeavor to make a
urofit as the result of fluctuations,
which have been planned in advance.
The report then says:

"The first kind of manipulation has
certain advantages, and when not ac-
companied by 'matched orders' is un-
objectionable per se. It is essential to
the organization and carrying through
of important enterprises, such as laige
corporations, that the organizers
should be able to raise the money
necessary to complete them. This can
be done only by the sale of securities.

"The 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 the public as buyers and to unload
upon them the holdings of the oper-
ators, or to depress the prices and in-
duce the public to sell. There have
been instances of gross and unjustifia-
ble manipulation of securities, as in
the case of American Ice stock. While
we have been unable to discover any
complete remedy short of abolishing
the stock exchange itself, we are con-
vinced that the exchange can pre-
vent the worst forms of this evil
by exercising its influence and author-
ity over the members to prevent them.
When continued manipulation exists it
is potent to experienced observers."

Severe coolemnatioa of "matched
orders" is expressed. "We refer" the
report says, "to that class of transac-
tions engineered by some manipulator
who sends a numier of orders simul-
taneously to different brokers, some to
buy and some to sell. Since they are
legal and binding, we find a difficulty
in suggesting a legislative remedy.
But where the activities of two or
more brokers in certain securities be-
cone so extreme as to indicate manip-
ulation rather than genuine transac-
tiora, the officers of the exchange
would be remiss unless they exercised
their influence and authority upon
such members in a way to cause them
to desist from such suspicious and un-
desirable activity:

"The subject of corners in the stock
market has engaged our attention. 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 relieve innocent persons
from the injury or ruin which may
result therefrom. The mere existence
of such a rule would tend to prevent
corners."

Consolidated Exchange.
The committee describes the Con-

solidated exchange as a "secondary
market of no mean proportions," its
sales averaging about 45,000,000 shares
per annum.

Cognate Subjects.
Under the heading, "Cognate Sub-

jects," the committee discusses hold.
ing companies, receiverships, the
money market and the usury law. It
suggests that stoclholders of a sub-
sidiary company shouyld have the right
to examine the books of the holding
company; that the courts might place
a short-time limitation on receiver-
ships; that the questions concerning
the money market, which are under
investigation by the federal authori-
ties, could not be adjusted either
through exchange regulation or state
legislation, and that the New York
law which permits call loans of $5,000
or more, secured by collateral, to be
made at rates higher than 6 per cent
should be permitted to stand, as its
repeal would not be beneficial.

The Curb Market.
The unorganized status of the curb

market, especially with reference to
mining shared, I sdiscussed by the
committee, as follows:

"Bitter complaints have reached us
of frauds perpetrated upon confiding
persons, who have been induced to
purchase mining shares because they
are quoted on the curb; these are fre-
quently advertised in newspapers and
circulars sent through the mails as so
quoted.

"Notwithstanding the lack of proper
supervision and &ontrol over the ad-
mission of securities to the privilege
of quotation, some of them are meri-
torious, and in this particular the curb
performs a useful function. The ex-
istence of the cited abuses does not,
in our judgment, demand the abolition
of the curb market. Regulation is,
however, imperative. About 85 per
cent of the business of the curb comes
through the offices of members of the
New York Stock echange, but a pro-

[Continued on Page Four.)

FRENCH AMBASSADOR VISITS
BITTER ROOT VALLEY TODAY

Jean Jules Jusserand, French am-
bassador to the United States, will be
in Missoula for a brief period this
morning and will spend practically the
entire day in the Bitter Rout valle'.
1-e will arrive on No. 4 this morning
from the west, a passenger on the pri-
vate car of (ineral Manager George
T. Slade of the Northern Pacific.
Ambassador Jusserand will he aciom-
panied by his wife and A. M. (lel-
aind, general passenger agent for the
Northern Pacific.

At Missoula the party will be
joined by C. H. McLeod of the Mis-
soula Mercantile company and will
leave on a special train for Hamilton.

In Hamilton the French ambassador
and Dame. Jusserand, Mr. Cleland and
Mr. McLeod will be guests of the lit-
ter Root Valley Irrjgmtion company. A
feature of the entertainment to be of-
fered them in the Valley will be an
automobile tour of the more interest-
ing portions of the country around
Hamilton. The trip will end at Flor-
ence, where the special train will 1e
awaiting the party ainii will bring the
distinguished visitors back to Missoula.
The special enr will be attached to
No. 1I for Butte.

Ambassador Jusserand is on his way
east after a. trip across the continent
from WVashington. On Jutne 5 he pre-
sented to San Francisco at gold medal
exiressing the admiration of the
French republic for the wonderful re-
habilitation of the city since the earth-
quake and fire of 1906. The ceremony

SERVANTS DESCRIBE
MRS. GOULD'S

ANTICS
CARPENTER DECLARES SHE

SWORE AT SERVANTS AND

WAS "DECIDEDLY DRUNK."

New York, June 16.--Howard Gould
did not go on the stand today to tes-
tify against his wife, Katherine Clem-
moos Gould, whose suit for separation
he is opposing. Instead, there was a
continualton of the servants' gossip,
accounts by menials of their forter
mistress' eceentricities, humiliating de-
tails, as sworn to on the stand, of itrs.
Gould's alleged fondness for artoholit
beverages and her manner at such
times when what the witnesses said
was influence of liquor brought from
her lips remarks ill suited to a won-
an's tongue.

Indications are tburt the plaintiff
must endure for another day, possibly
for two, the embarrassing ordeal of
listening to the testimony of former
servants, all of whom have been called
at the instance of her husband to sus-
tain, if possible, his contention that
living with his wife was impracticable
and unpleasant.

Justice Dowling announced that late
sessions would be held during the re-
mainder of the week. Tomorrow toe
case will contihue until 5 p. in. and
on Friday until 6 p. m. Heretofore
adjournment has been taken about 4
o'clock.

What Katherine Clemmons Gould
heard today was but a reiteration, and
in some respects an amplification of
yesterday's testimony, the basis of
which was that at various times at
Castle Gould she had been intoxicated,
had abused the servants, given arbi-
trary and unreasonable commands,
anti had used rather severe language
in altercations with her husband.

An occasion when she would have
fallen from her carriage but for the
protecting arm of a coachman, her at-
tempt to drive through a closed gate,
a time when a footman saved her
from falling while intoicated, as he
testified, were among the things al-
leged.

A carpenter, Herbert Trotter, was
the last witness of the day. He said
when he was working in the servants'
quarters, Mrs. Gould rushed in and
swore at the servants.

"Her voice was shaky and inco-
herent, her hair disheveled and she
was very profane. She was decidedly
drunk," said the witness.

CICARETTE CAUSES
HAYARD'S ARREST

Speciltl to The Daily Missoulian.
Ellensburg, Wash., June 16.-William

D. Hayard, noted socialist and labor
organizer, as the first man to be ar-
rested in Ellensburg under the new
anti-cigarette law. He was standing
in a saloon this morning slightly un-
der the influence of liquor with a new-
ly-rolled cigarette in his mouth when
arrested. Later the county prosecutor
refused to prosecute the case; he be-
Ileved the law unconstitutional. Hay-
ward was also arrested in North Yak-
ima late tonight.

INVOLUNTARY PETITION.

New York, June 16.-An involuntary
petition in bankruptcy was filed in
court today against W. B. Smith &
Co., members of the Consolidated
stock exchange. The firm is one of
the best known on the exchange.
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took pla1e in the Orphetin theater and
the niedal was received; by Robeson
Taylor, mayor of San Francisco.
Afterwards the amibassa or was the

SCRAMBLE FOB ROOM

TRIAL.
AS FAMOUS CASE DR WS TO A

CLOSE PUBLIC IN EREST

GROWS FEVERISH.

San Francisco, June i0.--With men
and women serlmIling and wrangling
for standing room in the courtroom,

Patrick Calhoun's explanation of the
bribery indictment against him was
practically submitted to the jury to-
night, when A. A. Mloore, senior of the,
six 'utlnsel for the president of the
United Railroads, promised to close his
case during the first hiour of tonior-
row's session. As the five months'
trial apil'oac'hes its climax, dournillt
public interest is awakening to the
point of eager demonstration, and the
behavior of the public at Carpenter.
hall today sorely taxed the patience
of the dozen policemen stationed at the
courtroom's entrance to regulate ad-
mission and preserve order. A still
greater rush is expected tomorrow
when Mr. Moore concludes his address
and the last of the arguments that
have now occupied three full days, by
Assistant District Attorney F. J.
Heney will be heard.

A. A. Moore's argument, yvhicih has
already extended over a period of
eight hours, was pronounced by the
adherents of both sides a masterly re-
view.

Patrick Calhoun, whose wife and
daughter were present throughout 1r.
Moore's address, relaxed his solemn
deportment of th' past few weeks and
laughed openly at soiie of the speiaI
er's metaphors. His friends, busiless
associates and the friends of his at-
torneys pressed him into the fore-
ground, but throughfut the day he
never ceased to observe the jurors and
take full note of the scene in the
crowded sections t hind him.

PRISON COMMISSION
ORGANlZES AT HELENA

Special to The Daily Mlissoulian.
Helena, June 16. -The commission

which was provided for by the 11st
legislature to mhake an inventory and
valuation of property at the state
prison met here today and organized.
The legislative 'ommittee which was
named to look into the subject reconi-
mended that a commisslon of five be
named to do the work and report to
the next legislature. This elmlnission
consisted of Wiilliam Lindsay of Glen-
dive, C. J. M\lcNamara of Helena. G. T.
Stanton of Great Falls, Martin Magin-
nis of Helena and Thomas Lockman of
Missoula. iMeesrs. Stanton and Mc-
Numara resigned and H. H. Strain of
Great Falls and L. Jeitman of White
Sulphur Springs were named in their
stead. William Lindsay was today
elected chairman and H. K. Howry
secretary, July 6 the commission will
meet at Deer Lodge and begin its
worik.

VETOES THE BILL.

Kansas City, Mo., June 16.-Gov-
ernor Hadley today vetoed the bill
providing for an expenditure of $20,-
000 for a Itissoufi exhibit at the Se-
attle fair. The governor said the state
needed this monly worse for educat-
ing its children and for the poor.

INDIANAPOLIS CHOSEN.

Chicago, June 1li.-Indianapolis was
chosen today as the meeting place of
the order of B'Rith Abraham.

guest of the city of Portland and more
recently of the management of the
Alaska-Yukon-P-cific exposition at
Seattlei

ECLIPSE SCHEDULED
FOR SUNSET

TONIIHT
REMARKABLE PHENOMENON DUE

TO BE OBSERVED AS OLD

SOL GOES DOWN.

At sunset tonight the most remark-
able pheionmen in the history of as-
tronomy is shellditled to occur--un
eclipse of the stIn which will pass
from an 1un0iar to a. total the t hack
to an annular phase. H-1Isto1(y `reeords

finny annular and many total eclipses
of Old Sol but astronomers assert that
no record has been founti of such a
comhinntion of phases as5 that sched-
uled for this evening. Unfortunately
for those Who have not yet taken up

their sumnier residence within the
Arctic cirele, the remarkable features
of the eclipse will not be visible save
to it few Eskimos, inuitisitive scient-
ists and stray travelers who laippen to
he in the path of the moon's shadow
in the irigidl regions.

According to the astronomers who
have calculated every phase of the
wonderful astronomical exhibition, to
the fraction of a. second and a halir's
breadth of space, the path within
which the three phases of the eclipse
will be visible will start somewhere in
the frozen regions of northern Siberia
then pass across the earth north of the
Arctic circle and leave the earth
somewhere in the northern part of
Greenland. It is this course that the
umlbra, or dark portion of the moon's
shadow, will follow and it is only
within the district covered by thle um-
bra of the shadow that the three
phises will be observable. The pen-
umbra, or light shadow of the moon,
the astronomers say, will extend as
for south as northern (Georgia. With-
in the district enctred by the penum-
bra only a partial relipse of the sun
will occur, the Hillount of the sun's
face varying with the distance of the
observer from the path of the umbra.
Hcnce in that portion of the United
States in which the phenomenon will
be visible, OIli11 a small section of the
sun's disc will be obscured. In other
words, it will resemble in shape the
moo1 in its third quarter. So much`
of the sunll's dis will he left unob-
senred that the phenomenon will
searcely be noticehble in many places
unless it is observed through a smoled
glass or a telescope prepared for such
observations.

PLEADS NOT GUILTY.

Olympia, Wash., June 16.-When ar-
raigned in the superior court this
morning on a charge of embezzling
$720 of the state's money, March, 1908,
Ortis Hamilton, former adjutant gen-
eral of the national guard, pleaded not
guilty. this bond was fixed at $10,000
and his counsel asked that the trial

ho ponst~ponedl until the September terrn.

PASSENGER WRECKED.

Ei Pa'o, Texas, June 16.-A pasen-
ger train on the tGuayas branch of the
Southl"rn Pacific railroad was wrecked
last nightt it 'esiuerr, near Hermo-
sillo, Mexico. Conductor A. C. Budge
of Nogales and 1 passengers are re-
ported to hatl' been seriously injured.
All the claichles except the sleeper
turned over.

PASSENGER JUMPS TRACK.

Elmira. N Y., June 16.-Erie pas-
senger train No. 9, west-bound,

.jimped the track while running at a
high speed a short distance west of
Waverly early this morning. Many
passengers wtre shaken badly and cut
by ftying glass, 1,1t nlte was seri-
ously ilnjured.

DRINK-CR AZED
BUTTE MAN

KILLED
IS ENGAGED IN SHOOTING-UP

SOUTH BUTTE WHEN SHOT

DOWN BY OFFICER.

POLIC[MAN IS YWOUNDED
Street Laborer Threatens to Shoot

Every One in Sight and Proceeds to

Fire. Promiscuously in Every Direc-

tion-Officer Volunteers to Quiet

Him and a Pistol Duel Takes Place.

Special to The Daily Missoilian.
Butte, June 1l--Pollceeman William

Taylor this afternoon shot and killed
John Williams, a street laborer, who
has been terrorizing nearly the whole
of South Butte while crazed with
drink, and the officer himself was shot
and seriously wounded in the shoulder.
The shooting took place in the yard
of Williams' own home near the west
end of the Oregon avenue car line. An
hour before that time Williams had
gone to the horne of his brother-in-
law, a Mr. Mosher, in the same lo-
cality, and threatened to shoot every-
one in sight.

Because Taylor lived In that locality
he volunteered to answer the call for
help, although he was not yet on duty.
When Taylor arrived on the seen..
Williams was shooting in every diree-
tion, and when the officer appeared
and commanded him to throw down his
weapon he fired three shots al the
pollcenain, one of them taking effect
in the shoulder. Taylor fired several
shots and Williams fell dead in his
own yard.

When the report of the affair was
received at the police station by tele-
phone a few minutes later, Jack Quinn,
chief of pollce, and Detective Jerry
Murphy went to the scene in the
lipolice patrol wagon and Taylor was
taken to his own home and a physi-
clan called. His injuries are not serI-
ous. Williams is married, but has no
Ciildren. Williams has been in tutte
fob one year and isth home is in Se-
idalia, Missouri. He has a sister in
Butte. He has threatened to kill his
wife on a number of occasions dur-
ing recent months and he has been
acting queerly 'ever since their mar-
riage. "I believe that his mind has
been affected ever since his mar-
riage," said Mrs. Williams this even-
trig.

Thirty shots were fired during the
afternoon by Williams. This Is the
third man to be killed by Butte's
police officers in the last twxv years.

ASKS FOR THE IDAHO.

Selittle, June 16.-Governor Jamies
H. Brady of Idaho has requested the
navy department to send the battle-
ship Idaho here on Idaho day at the
fair to receive the silver service that
the intermountain state will present.
Representations have been made to
the navy department by the Idaho
congressional delegation that if the
battleship is at anchor in Seattle
harbor not less than 25,000 people
will come from that state to see the
ship and take part in the celebration
of Idaho day.

POLITICS THE REASON.

New York, June 16.-Confidence
that the common stock of the United
States Steel corporation will eventu-
ally he admitted to listing on the
Paris nourse was expressed at the
office of J. P. Morgan & Co., here
today. Politics, it was said, had much
to do with the more recent opposition
to placing the stock on the Paris
market, and it was intimated that
this came chiefly from French steel
manufacturers.

FORTUNE AWAITS CHILD.

New York, June 16.-Somewhere in
the west there is a 12-year-old girl
going under the name of Maude Wil-
liams and who will receive $10,000 in
cash just as soon as she can be lo-
cated. When she was a little baby,
her parents separated and Maude,
whose real name is Margaret Gough.
was found on a doorstep and sent to
a foundlings' home.

LEUPP RESIGNS.

Washington, June 16.--The resigna-
tion of Francis E. Leupp, as commis-
sioner of Indian affairs, which has
been pending since March 4, was ac-
cepted today by President Taft, and
Robert G. Valentine. assistant com-
missioner, was named to succeed him.
Mr. Leupp has wanted to retire for
some time on account of ill health.

MORSE GETS BAIL.

New York, June 16,-Charles W.
Morse, the banker who was convicted
of violating the banking laws, was
today admitted to bail in the sum of
$125,000 and released from the Tombs
prison.

LAW HELD VOID.

Springfleld, Ill., June 16.-The su-
preme court today decided that the
primary elction law was unconsti-
tutional.

TAFT SUBMITS
A SPECIAL

MESSAGE
RECOMMENDS AN INCOME TAX

ON NET INCOMES OF THE

CORPORATIONS.

EXP[AINS__PROPOSITION
Effort on the Part of Senator Gore to

Have Message Referred to the
Finance Committee With Instruc-
tions to Report Not Later Than Next
Friday Defeated by a Party Vote.

Wasliingt n, .lone l6.-necommend-
ing a 2 per cest tax on the net In-
come of corporatlians and the adoption
of an amendment to the constitution
providing an income tax, without an
apportionment among the several
states, President Taft today sent toCongress a message embodying his
views on the subject.

The president speaks of the apparent
inability of congress to agree to an in-
heritance tax, and as regards an in-
come tax, he refers to a decision of
the supreme court in the case of Pol-
lock vs. The Farmers Loan & Trust
company, in which the court held the
tax to be unconstitutional unless ap-
portioned according to population,

"It is," says the president, "un-
doubtedly a power which the govern-
ment ought to have. It might be in-
dispensable to the nation's life in
great crises."

The imendment suggested providing
for the imposition on all corporations
and joint stock companies for profit,
except national banks (o(therwise
taxed), savings banks and building and
loan associations, of an excess tax of
2 per cent on the net income of said
corporations.

'the president pointa out that an-
other merit to the tax on corpora-
lions is the federal supervision, which
will give to the government, the stock-
holders and the public, knowledge of
the real business transacted.

The message was brought into the
senate while Senator TAunton was
speaking. Senator Root being in the
chair, ordered the reading of the doc-
umnent as soon as the Ohio senator
stopped speaking.

When the purport of the message
was made known, both republicans
and democrats remained in their seats
and all listened attentively.

Senator pore moved to refer it to
the committee on finance with in-
structions to report by next Friday a
resolution for an income tax in ac-
cordance with the president's recom-
mendations. A motion by Senator Ald-
rich to lay Mr. Gore's motion on the
table was carried, 51 to 25, by a
strict party vote.

The Message.

The message follows:
"To The Senate and House of Repre-

sentatives:
"It is the constitutional duty of the

president from time to time to pre-
sent to the consideration of congress
such measures as he shall judge nec-
essary and expedient. In my inaug-
ural address, immediately preceding
this present extraordinary session of
congress, I invited attention to the
necessity at once of a revision of the
tariff at this session, and stated the
principles upon which I thought the
revision should be effected. I referred
to the then rapidly increasing deficit
and pointed out the obligation on the
part of the framers of the tariff bill
to arrange the duty so as to secure
an adleuate income, and suggested
that if it was not possible to do so by
import duties. new kinds of taxation
must he adopted, and among them I
recommended a graduated inheritance
tax as correct in principle and, cer-
tain and easy of collection. The
house of representatives has adopted
the suggestion and has provided in the
hill for the collection of such tsix. In
the senate the action of its finance
committee hnh the course of detiate
indicate that it may not agree to this
lirovision, andl it is n1ow0 pJ'oposed to
make up the deficit by the imposition
oif a general inconie tax in forni and
substance of aimost exactiy the same
chlaracter as that which in the case
if Polloclk vs the Farmers' Loan &
Trust company 1157 U'. 5. 149) was ilelil
by tile siulreoie c' art to be a direct
lax soil therefore hilt within till 1100-

or ilf the federai cos'ernm~leot to imi-
linac unless apportioned among the
severai siates. aeclirdinig to piiilaltion.
'l'his new prop sal. which I lid not
discuss inl myi inaugur'ai aiditi's, 01'

in my message at tile opening of the
lireseint sessioli, makes it appropriate
for me ii, submit to tile congress cet'-
lain addlitioni@ recommendationi.

A Deprivation.
"Tile decisicil of the sunremei court

in the inicomie I ax case deprivos ilhe
Jnationial government of a power. which
by reason of precious decisions cf tile
court, it was geiiei'aiy supposed the
giivernmenlt hail. It is undoubtedly
a. po~'ver 1110 national government
ought to have. It might be indispen-
sable to the natiinai life in greet
('rises. Although I h~ave not consid-
i'Jeil a constitutional amendment nec-
Casary to theO exercise of certain
lilases of this power, a mature con-*
sideration has satisfied me that ait
aJmendmoen~t is the only proper ourse

(Continued on Page Ten.)


