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INDEX 
A & B stock, 55 
Abitibi Power & Paper Co., Ltd., 

515 
Accounting, in combinations, 

472; in depreciation, 285; in 
investment trusts, 205; in 8yn~ 
dicates, 191; when reserve is 
inadequate, 375". 

Addystone Pipe & Tube Co., 551 
Advertising, 109, 342; bonda, 

163; Colgate - Palmolive - Peet 
Co., 329; Listerine, 110; news
papers, 211 j trust companies' 
names, 172 

Agricultural, conditions, 468, 
477; implements, 310-11 

Ajax Rubber Co., 517 
Alaska Treadwell Co., 180 
Allegheny Corporation, 422 
Allied Chemical, 344, 421 
Allis·Chalmers Manufacturing 

Co., 167, 421, 475, 476 
Allotments of bonds, 186; stock, 

676 
Aluminum Company of America, 

109 
American Agricultural Chemical 

Co., 475 
American Bank Note Co., 198 
American Beet Sugar Co., 475-6 
American Brake Shoe and Foun-

dry Co., 476 
American Brass Co., 363 
American Bridge Co., 486, 488 
American Can Co., 200, 421, 

471H1 
American Car " Poundry Co., 91, 

425, 475 
American Chicle Co., 476 

705 

American & Foreign Power Co .• 
536 

American Hide & Leather Co., 
475-7 

American Ice Co., 475-6 
American I. G. Chemical Corpora

tion, 423 
American International Corpora

tion,422 
American Locomotive Co., 91, 

318, 349, 421, 425, 475-6 
American Power &. Light Co., 636 
American Radiator Co., 475-6 
American Sheet Stee~ Co., 480, 

488, 493 
American Smeltwg & Refining 

Co., 198 
American Steel Foundries Co., 

475 
American Steel Hoop Co., 486, 

488, 493 
American Steel & Wire Co., 486, 

488, 493, 496, 499 
American Sugar· Refining Co., 

220, 231, 318. 652, 554;: COD

stituent companies, 556 
American Telephone &. Telegraph 

Co., 32, 37, 170, 362, 396, 418, 
421, 423, 427, 454, 643. Bes 
al80 Bell Telephone Co. 

American Telephone Co., 184 
American Tin Plate Co., 486, 

488, 493 
American Tobacco Co., 351, 421, 

560, 562, 591-6, 696 
American Type Founders Co., 198 
American. Woolen Co., 318, 476 
American Writing Paper Co., 

475, 476, 683 
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Anaconda Copper Manufacturing 
Co., 168, 318, 363, 421, 475-6 

Anticipated profits, 487 
Armour & Co., 597 
Arnold Print Works. 659 
Ashby, Dr. F. B., 239n. 
Assembling, method, 11 j with 

outsiders in, 19 
Assets, 32; American Writing 

Paper Co., 683; Bell Tele
phone, 363 j corporation, 252, 
255, 286; construction com
panies, 143; current, 303; 
debenture bonds, 60; deprecia
tion, 285, 288; Fisk Rubber 
Co., 676; Ford Motor, 389; 
General Motors, 391; Great 
Northern R. R., 346; Ground 
Gripper Shoe Co., 696; in
creasing, 363 j Kelly Spring
field Tire Co., 690-91 j Lehigh 
Valley R. R., 378; Illiquid," 
303; in liquidatioD, 698-9, 
702-3; marking down, 297 ; 
N. J. Holding Co., 556; pre
ferred stock, 49-62; realization 
('If, 138; reqUired, 124; sales, 
200-1 j surplus, 344, 346, 357; 
United States Steel, 211; value 
of, 277; Victor Talking Ma
chine Co., 219; "wasting," 
147, 298 

Associated Gas & Electric Co., 
449-50, 462, 636 

"Assumed" bonds, 93 
Atchison, Topeka & Santa Fe R. 

R., 62, 344, 421, 666, 671, 673 
Atlantic Coast Line Co., 77, 79, 

306 
Atlantic Refl.ning Co., 421 
Atlantic Transport Co., 618 
Atlas Cement Co., 339 
Audit by banks, 13 
Automobile, 368 

Baker-Vawter Co., 448-9 
Balance sheet, 256, 259, 285, 345; 

Kelly Springfield Tire Co., 
690; railroad, 378, 387-8, 389, 
391, 670 

Baldwin Locomotive Works, 25, 
112, 261, 349, 425 

Baltimore &: Ohio R. R., 218, 260, 
421, 511, 617-9, 620, 621, 646, 
669 

Bank, commercial, checks, 308; 
chain, 458; consolidated, 455; 
deposits defined, 306; failures, 
310; fraud, 314; functions, 
304; interest, 314-5; interest 
on deposits, 307 j loans, 305, 
309, 311, 314 j objections to 
use, 313; profits, 307; services, 
305; working capital, 319 

Bank of United States, 697 
Banker, allotments to, 187 j al

ternatives in steel, 502 j buys 
controlling interest, 507; cau
tion, 172, 199 j as clients, 9, 
22 ; control, 43; customers, 
164, 171 j idea of, 2, 13, 14 j 
insolvency, 625; investment, 
160-4, 170, 173, 200, 212, 364, 
411, 416; local people, 20: re
organi..r.:ation, 642; reputation 
in investment, 175; securities, 
104 j term notes, 99; under
writing, 182 

Banking bond department, 171 
Banking house, bond prices, 153 j , 

as fiscal agent, 163; investor 
and, 169; policy, 183; refer· 
ences, 179; services, 179 j syn
dicate organization, 180-7; as 
tTUfi\tee, 87 

Banking la.ws of United States, 
307 

Bnnkruptoy, 137, 139, 603 
narin~ Bros., 184 
Bell Telephone Co., 181,244,294; 

Central Union circular, 359; 
of Chicago, 122; di8("()v~rie8, 
454; Hammonton, 360; new 
construction, 4tH; system, 360 
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Belmont, August, 395 
Bessemer Steel, 2; pool, 54~ 
Bethlehem Steel Co., 475-6 
Bettennents, deftned, 268, 275; 

capitalization of, 277; in dull 
times, 276 

"Big Business," 470, 479, 481 
Blue sky laws, 238; benefits, 242, 

244; illustrations, 245n.; ob
jections to, 243 

Dond market, 150, 188 
Bondholder, changes in, 583; CoI~ 

orado Fuel & Iron, 58--60 j com .. 
mittees of. 604, 614, 641; 
debentures and, 58-60; deposit
ing, 686 j leasehold property 
and, 441; North American 
Edison Co., 60; organization 
of, 682. 604 j participating in 
earnings, 130, 424. 431 j re~ 

ceiverships and, 619 j remedy 
of, 94: in reorganization. 684-
6 j Securities Commission, 
106n.; security of, 428; Ship
man Coal Co., 171n.; voting 
shares, 60 

Bonds, 2, 104 j amount, 116, 136; 
"assumed," 93; boud buyer, 
98; in capitalization, 208, 396, 
426; changes in, 583; circulars, 
212; classified industries, 112; 
dosed mortgage, 124; coal, 
148; collateral trust, 72-3, 81; 
competitive bidding, 174; con
struction, 134; in conversion, 
685, 673; convertible, 61-2, 
420, 422; criterion of, 126; de
bentures, 57; default, 119; 
defined, 56, 144, 153; de
mand security, 81 j discount 
and, 129. 137; drawn by lot, 
148, 150; earnings participat
ing in, 130: Erie R. n., 81; 
first mortgage, 80, 1] 8; Ford 
Motor Co., 317; foreign, 175; 
form, 86; future capital and, 
118-20: income, 67-8; indi~ 

vidual guarantee, 91; indorse
ment of, 90; industrial, 115-6, 
318; investment banker and, 
16; investor and, 81, 181; issue 
recent, 419, 421, 422; lease, 
531 i loans and, 75; Long Is
land R. R., 66 j lumber, 148 j 
market for, 184; new' com
panies, 129, 130-1 i new issues, 
123; Pennsylvania R. a, 427 j 
Pennsylvania Securities Com~' 
mission, 241; "plain," 416; 
public utility, 113, 128; rail
road, 113, 114, 138, 141, 318: 
rate of interest, 128 j re~ 

deemed, 144; reorganization, 
669 j represents cost, 298 j re
serves, 121-2, 126; restrictions, 
125; Rockefeller companies. 
318; security by lease, 433, 
438. 439 j stamped "extended," 
583; stock to bonds, 673-4; 
yield, 423 

Bonus, 129, 137, 140, 618, 583 
Borden Co., 475-6 
Borrowing, power, 79; practice, 

317-9 
Boston Elevated, 165, 629 
Boston Herold-TrafJcler, 466 
Boston & Maine R. a, 102 
Boston News Bureau Table, 420-

21 
Boyd case, 6S()-3 
Brandeis. Louis, Judge, 469-70, 

496 
Brass, "Foxy," 203 j Sampson, 

203 
British General Electric Co" 399 
Broderick, J. A., 697 
Brokers' loans, 75, 512 
Brooklyn Da,ily Eagle, 675, 585 
Brooklyn Edison Co., 543 
Buffalo, Rochester, and Ea.stern 

R. R. Co., 216 
c' BulI" movement, 600, 603 
Burlington R. R., 77, 78, 79, 

151 
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Bush, Pres., Western Maryland 
R. R.,607 .. 

California Electric Generating 
Co., 92 

California Packing Co., 421 
Can loans, 74 
Calumet 4; Hecla, 181 
Canada, 465, 515 
Capital, bank, 310; bankers and, 

161;: corporation, 31;: direct 
and indirect method of provid
ing, 316; Ford Motor Co., 244; 
form of assets, 566; future, 
118; General Motors, 390;: in
creased, 874 j of industrials, 
183; "liquid," 568; new cap
ital, 102; new company, 572; 
of promoting company, 109; 
pTotection of, 214; sources of, 
84 j "stated minimum," 571; 
stocks of railroads, 141; value 
of, 139;: United Gas Improve
ment Co., 388 j why reduce, 569 

Capitalization, amount of, 208; 
betterments, 277-8 j bonds, 
116; certainty of, 212; COD

servative, 209, 210; corpora
tion, 38, 104; deed of trust, 
33;: of earnings, 223 j of econ
omies, 645;: jlIuatrat.ed, AA9-; 
investment trust, 204 j new in 
steel raUs, 229; obsolescence, 
373; overcapitalization, 222, 
229, 230, 235, 328; p ... fel'1'ed 
stock, 48 j prices and, 225; 
property, 223; pyramiding of 
leasehold. 641; urest," 207; 
resale, 218, 220; rights of 
stock, 46; simplified, 645 j sur
pluB from, 207; undercapital
ization, 224; United StateB 
Steel, 210 

Ca.r Trust certiflcates, 433-4, 663 
Carib Syndicate, 13 
Carnegie. Andrew, 118, 277, 317, 

498, 515 

Carnegie Steel, 228, 488, 48~2, 
494-5, 496-8, 601-8, 611, 615, 
547 

Cash, bonus, 583 j in liquidations, 
899; receivership, 615; reor
ganization, 639, 646-7, 67'(, 
679; resources, 270; stock divi
dend, 352; stock purchase, 518 

Cash balance, 303, 321 
Cement industries, 336, 462 
Central Leather Co., 672 
Central Power 4; Light Co., 210 
Central R. R. of New Jersey, 559, 

597 
Certainteed (General Roofing 

Co.l, 475 
Certificates, holding company, 

555; receiver's, 611, 612, 614. 
616, 618, 620; trust, 549; vot
ing trust, 677 

Certificates of incorporation, 29 
Chain stores stocks, 197 
Charter, 3~2 
Chase Security Co., 159 
Chatham-Phoenix National Bank 

& Trust Co., 447 
Chattel mortgage, 432, 442; 

Pbiladelphia plan, 433 
Chemical stocks, 197 

. Cheney, O. H'J 342ft. 
Chesapeake & Ohio R. R., 44, 260, 

4Il, 421, SIl, 617 
Chicago, Burlington 4; Quincy, 

72, 74, 519 
Chicago Corporation, 422 
Chicago Great Western Railway 

Co., 643, 651 
Chicago, Lake Shore 4; Eastern, 

492 
Chicago, Milwaukee '" St. Paul 

R. R., 341, 384, 408, 647, 656-7, 
667, 687 

Chicago & Northwestern R. R., 
408 

Cbicago, Rock Islaud '" Pacific 
R. R., 78, 79. 576 

Chicago Tribtltl6, 467 
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Chile Copper Co., 363 
China, 536 
Chinese, 313 
Chrysler.Dodge Co., 511 
Circular, Bell Telephone, 360 
Cities Service Co., 422, 449-50 
City of Spok&ne, 1'8. Northern 

Pacific, 410 
Clayton Act, 173, 538, 563, 565 
Closed mortgage, 82, 84, 118 
Coal, anthracite, 272, 281, 294; 

bonds, 148, 154 j "captured 
mines," 453; coal company of 
western Pennsylvania, 4, 12, 
15; depression, 462 j dredging, 
269, 275; mods, 113; mine, 
267; Lehigh Valley Co., 442; 
operator, 2; Reading Coal &; 
Iron Co., 374; West Virginia 
Coal & Coke. 428 

Colgate·Palmolive-Peet Corpora
tion, 329 

Collateral, 75 j appraising of, 76; 
guarantees, 91, 190; holding 
company, 535; loaDS, 75, 142, 
309, 320, 444; short term 
notes, 100; stocks as, 77 

Collateral tl'ust bond, 72 j buy 
stock, 77; Erie, 578 j Great 
Northern, 78; investment hold
ing companies, 417 j protection 
of stock, 74; railroad, 77-9; 
rank, 81; safeguards, 73; stock 
certificates, 520; uses, 76; 
value, 78 

Colorado Fuel & Iron Co., agree
ment, 58-9; short term notes, 
568 

Oommeroial aM Finano\cll Chron
icle comment, 419, 422 

Commercial Investment Trust 
Corporation, 422 

Common stock, 46-7. 49, 54 
Commonwealth Edison Co. of 

Chicago, 363 
Community of interest, 553 
Competition, 327, 339. 342; 

railroads, 216-8, 359, 360, 
362, 368, 389; 449, 484; 488, 
495, 496, 499, SOl, 544, 549-
50; United States Steel, 210 

Comptroller of Currency, 305n. 
Consideration, 13, 513 
Consolidated Gas Co. of New 

York, 93, 165, 227, 233, 421, 
427, 447 

Consolidated Gas, Electric Light 
" Power Co. of Baltimore, 363 

Consolidated Oil Co., 160, 168 
Consolidated Rubber Tire Co., 689 
Consolidation, ability of execu-

tive, 517; advantages, 111; 
Allis-Chalmers, 167; banking, 
456, 458, 517; circulars,. 458 j 

Cities Service Co., 450 j criti
cism, 469-71, 473, 474, 478; 
dairy, 468; financial control, 
502, G04, 517; horizontal, 449, 
454, 457; how purchased, 515-
9, 5724; insolvent, 476 j list 
of, 35, 474; mail order busi
ness, 468; meat, 464 j methods, 
605; motives of, 483 j objects, 
447,; profits, 478 j railroad, 114, 
132; 'rejected, 44; Republican 
victory, 500 j six companies, 
476; street railways, 539; suc
cessful, 477; United States 
Steel, 483-6, 488, 603 j unsuc
cessful causes, 477-8; vertical. 
462, 468, 471. 8fJfJ alBo Hold~ 
ing companies and Integration. 

Construction companies. 140; 
cost. 257, 260; illustrated, 142; 
propositioD, 208-9 

Continental National Bank of 
Chicago, 613 

Contract, traffic. 94; option. 12 
Convertible bonds, deferred sale 

of stock, 61; future deliveries, 
398; price, 62-3; recent issues, 
422-3; speculation. 63 j stock 
and, 61; subscription warrant, 
64 
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Copper, 364 
Copper Export Association, 665 
Corn Products Company, 275-6, 

421, 562 
"Comer" in stocks, 395 
Corporation, advantagt.8 of, 27, 

33; banks and, 305, 310; buei· 
ness .f, 225; control of, 62, 
394 j debts, 24; deficit, 570; 
defined, 23, 37; described, 361-
2; earnings, 333; as aperi. 
Mento 326; foreign, 35 j how 
organized, 29; how sold, 223; 
income, 258; l&w of growth, 
360, 362, 364; life of, 25-6, 
361; Massachusetts Trust, 33; 
New Jersey law, 31, 554; not 
investment company, 268; pol
icy of United States Steel, 228; 
profits, 252; Public Service 
Commission, 213; pUblicity, 
250; reasonable return, 235; 
report, 266; representative, 28; 
secreta of, 261; state laws, 34; 
stock venus bonds, 418; suc
cess and banks, 316-7; syndi
-cates, 183; transferability of 
interest, 27 

Corporation Trust Co., 613 
Corpus, 802 
Cost, construction companies, 

257, 260; depreciatioD, 301; 
labor, 365; primary and sec
ondary, 301, 302; to reduce, 
365 

Cotton Oil Trust, 5;0 
Coupon· bond, form, 66; depos

ited, 577, 680, 682, 688; fund
ing. 582 

Couru, dissolution, li97; Louis· 
ville Trust Co. "'B. Louisville 
Ry,. 682 j opinion Boyd case, 
681~; receivership of Chica,ro 
Milwaukee, St. Paul & ·Pacific 
R. R' I 68T j receiverships, 605, 
610, 612; relief, 401 

Covenant of mortgage. 69 j lease, 

43H; protective, 417 
Cowen, John K., 617-8 
Cravath, Paul, 68011.. 
Credit, in lease, 530; individual, 

91 j inveatment banker, 160, 
162; of a. company, 165, 163; 
of successful corporations, 317; 
shortened time, 319; stock and, 
396, 614; utilization of, 310; 
working capital and, 300, 312 

Creditors, attitude of, 625-6 j 
Baltimore & Ohio, 619; classes 
of, 662-3; committee, 630; 
contest among, 602; contra.st 
with old methods, 631; corpo
ration and. 604; floating debt, 
661-2; liens, 600-1 j meetings, 
627; providing funds, 659; 
realization- agreement, 626; reo 
ceivership, 609, 616 j rights, 
59B; typical, 628 

Cuba., 463 
Coba. Cane Sugar Co., 634--7 
Cumulative Preferred Stock, 48 
Cunard Co., 849 
Current liabilities, 576 
Curtis Publishing Co., 325 
Customer ownership. 412 

Daggett, Dr. Stua.rt, 656, 666 
Dalton Adding Machine Co., 

449 
Dawes, Charles G., 612 
Debenture bonds, committee, 643; 

convertible, 61; deftned., 80; 
djffer from income, 57 ; ex· 
changing, 162; mortgage pro
visions of, 58; protection of, 
59; Reading Coal I: Iron Co., 
375; in reorganization, 698-7 j 
voting shares. 60 

Deeds of trust 88 charters, 33; 
first mortgage. 614 

Defen-ed intere~t. S@1 
Delano, Fred. 29:'i, 296 
Velaware &; Hudson, 538 
Delaware corporation lawe, 34 
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Del,,_,., LaclcaW&llDll .\ West
ern, 597 

Demand, stable, 111 
Depreciation, on baking m ..... 

chines, 366; balance, 28; busi
ness, 287; calculation of rate, 
292; charges, 299; definition, 
280; fund. 300 j hazards, 294; 
limited, 295; obsolescence, 281; 
origins, 285; provisions for, 
284; reserve, 285-9; ainking 
fund, 298; summary of rules, 
297; taxes, 301; technical, 
295; United States Steel, 287 

Depression, bond m&rket, 408; 
business, 276, 327, 369; yard
stick for, 427 

Detroit Aircraft Corporation, 700 
Detroit Edison Co., 537 
Dewing, Fitumoial Policy of Cor

porations, 126, 220, 299, 412, 
473, 478 

Dia.gram, Standard Oil, 690 
Diamond Match Co., lOS, 398 
Differential advantages, 337 
Dillon, Reed & Co., 173, 219 
Dilution, of guarantee, 95; of 

value of privileges, 401 
Directors, appointed, 29, 37; 

classified, 52; creditors select, 
632; depreciation fund and, 
300; dividends and, 46, 300, 
321-2, 327, 351; fee, 32n.; 
good faith, 881; in England, 
32n.; judgment of, 136 j man
agement, 377 j obligations, 44-
6; preferred stock and, 61; 
Pullman Co., 290; reserve 
account and, 288; Ale of prop
erty, 75J selling stock, 405; 
speculative enterprise, 176;. 
unscrupu10UB, 138 

Discounts, collateral, 309; as 
108ses, 258; rediscounbl, 819; 
trade accou.nts, 311 

Discretionary trusts, 203 
Dissolution of trust, 587-91, 508 

District Oourt of United States, 
612 

Diversification of industry, 338-9 
Diversification of risk, 202 
Dividends, Allis-Chalmers Co., 

167-.!!; Anaconda Copper Co., 
168 j apportioning, 343; ar
rears, 58; banks and, 105; Col
gtLY.!-Palmolive-Peet Co., 329; 
consolidated companies, 167; 
debenture bonds and, 60 j dec
laration of, 321; defined, 321; 
depreciation, 296 j of estab
lished companies, 165; ex
penses and, 330 j "extra," 
321 j "fixed," 105; General 
Electric Co., 347; Great N orth
ern R. R, 347; guaranteed, 93; 
increased capital and, 224; in
vestment trust, 195; lease 
rentals, 525; Lehigh Valley R. 
R., 379, 383, 433 j no pBr stock, 
30; partioipation in, 47; Penn
sylvania R. R., 427; policy, 
393; preferred stock, 47, 48-
50 j priceS, 225; protection of, 
427; public corporations, 383; 
publicity and, 249; Pullman 
Co., 290; railroad, 343; rates, 
323; reducing capital, 572; 
"regular'" 321; reserve fund, 
34&-0; right to, 235, 386 ; 
Bcrip, 401; Southern Pacific, 
386; sound policy, 326, 334; 
special, 180, 260, 291 j stock at 
premium, 402; stock prices, 
385 j lurpluB, 345-6 j 8UB

pended, 124; United Gas Im
provement Co., a91; United 
States Steel, 327, 486-7 j when 
pay, 331, 388 

Dodge Bros., 43, 219, 618 
Drafts, 312 
Duluth & Iron Range R. R., 40'2 
Du Pont Co., 338, 363; holdings 

by General Motors; products, 
111-2; profits, 478; stocks, 421 
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Earning power and bonds, 108, 
130 

Earnings of corporations, baeis 
of capitaliz&tion, 208, 210, 212; 
betterments and, 277-8; bond 
iS8Ut;b • and, 122-3; building 
rentals, 107; Carnegie Co., 
498; 'Contrasts, 221; disburse
ments, 296; estimated, of gas 
company, 210; fluctuations, 
133; gross, 254; income bonds, 
57; industries cla88ifted as to, 
165; invested, 378; losses and, 
326; management of, Ill; net, 
253; participation in, 130; 
policy, 325, 333; prospectus, 
177 i Public Service Commis
sion and. 231; pyramiding of, 
539; railroad, 114; resale of 
corporation, 218; restrictions 
and, 123 j stability of, no, 
333; surplus &8 insurance, 121; 
value of ahares, 38; working 
capital and, 319 

Eastern Utilities Investing Cor
poration, 422 

. Eastman, J. E., 148 
Eastman Kodak Co., 108, 200, 

220, 338, 471 
Edson, Pres. Kansas City South

ern R. R., 372 
Eisner v,. Macomber, 353". 
Electric Bond '" Share Co., 348, 

535-1 
Electric Equipment stocks, 198 
Electric Power " Light Co., 536 
Electric Securities Corporation, 

635 
Elgin, Joliet 4; Eastern R. R.. 

492 
Employees' Saving and Invest

ment pIau. of General Motors, 
481 

Engineers, blunders of, 8; mao
aging, 10 j promoting, D j re
ports, 6 

Enterprieea, claase8 of, 4, 106, 

112, 198; costa of, 3; «lew, 129, 
132, 134, 172 j two kinds, 165 

Equipment, Carnegie Company, 
491, 497; companies and divi
dends, 425; conditional sale as 
purchase, 436; leases, 433 i 
notes, 91 j trust, 436-7 

Equitable Trust Co. of Chicago, 
613 

Equitable Trust Co. of Ne" 
York,68 

Erie R. R., 44, 81, 677, 579-80, 
647, 669-70, 672, 673 

Each-Cummins Act, 217 
Exclusive closed mortgage, 83, 

84 
Expansion, causes, 365 i consoli

dation and, 447 j of corpora
tions, 359; International Paper 
Co., 464; methods, 376; public 
aervice eorporations, 384; rate 
of, 364 

Expert, 7, test, 171 
Export trade, 566 

Fair rate. 232 
Farmer, 2, 3, 15, ~19 
Federal Investment Trust of 

England, 196; claasified stock, 
196-8; statement, 199 

Federal Reserve Bank, 307, 308, 
»09, 312 

Federal Trade Commission, 563-4 
Field, Marshall, 361 
Fiji Islands, 313 
Finance company, a holding com

pany, 534 
Financial plan, 38, 104-5, 120, 

132, 141, 190, 208 
Financial proposition, 16j better

ments, 275; during expansion, 
99; for maintenance. 270; rail
road, 90; real estate, 89; 
Btocks preferred, 418; 424-6; 
subsidiary company, 631 

Financial rel-ort. 6 
Financial service, 451 
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First Bank Btock Corporation, of 
MinneapoliB and St. Paul, 455 

First National Bank of Chicago, 
697 

First National security Co., 159 
First Union Trust &; Savings 

Bank, 697 
Fiscal agent, 163-4, 175, 200 
Fish. Stuyveaant, 407 
Fisher Body Corporation, 112 
Fisk Rubber Co., 674-l1 
Ji'ixed charges, 640, 606, 670, 674 
Fixed trust shares, 204 
Flagler, Henry M., 91 
Flanagan, Charles S., 683 
Fleischman's yeast. 342 
Flint, Charles R, 472 
Floating debt, 370, 600-1 
Florida East Coaet R, R" 91, 209 
Florist maintenance, 267 
Flotations, 172, 183, 186, 210-Il , 

499 
Flour mill maintenance, 266 
Fluctuations of profits, 333; 

earnings, 331-6; prices, 340 
Food, 110 
Food products stocks, 197 
Ford, Bacon &. Davis, 210, 300 
Ford, Henry, and Ford Motor 

Co., 110, 244, 289, 317, 318, 
319, 323n., 327, 343n.., 363, 370, 
389, 447, 698; contrast with 
General Motors, 391-3 

Foreclosure avoided, 633, 643, 
657; sale, 644 

Foreign, coupons, 543; demand, 
III 

Foreman State National Bank, 
697 

Forgan, David a, 612 
Frnnce, 314 
Franchise, 109, 110, 112, 113, 209, 

223,234 $ 
Fraud, blue Sky laws, 239; eon· 

8piracy, 314; p08tal 1aws, 245 
Frick, H. C., Coke €a., 490 
Frigidaire Corporation, 461 

Funds, "segregated," 371 

Gardner Motor Co., 700 
Gary, Elbert R., 110, 344 
Gos, 221; expansion, 364, 454 
Gates, John W., 395-6 .. ~ .. 
General Asphalt Co., 415 
General Electric Co., LAs, 168, 

17On., 200, 297, 318, 338, 339, 
344, 347, 421, 427, 478, 534, 
636, 551>-7 

General Foods Corporation, 458 
General Gas & Electric Corpora. 

tion, 423 
General Investors & Tru8tees, 

Ltd., of England, 195 
General mortgage, 81n. 
General Motors Co., 112, 198. 200, 

319, 390, 392, 418, 421, 447. 
460-1, 478, 479, 480-1 

Georgia, bank failure, 310 
Germany, loans, 133, 467 
Gillette Saiety Razor Co., 421 
Girard, Stephen, 204 
Girard Trust Co., 436 
Glen Alden Coal Co., 597 
Good will, 25, 222, 298 
Goodyear Tire &. Rubber Co., 162, 

290, 392 
Gould interests, 340; descend-

ants, 361 
Granger agitation, 650 
Graustein, A. R., 464, 466 
Great Britain, 80, 204, 207, 368 
Great Northern R. R. Co., 45, 73, 

74, 77, 78, 128n., 341, 344, 346, 
408. 410, 619, 658, 667 

Great Western Mining Co., 347 
Great Western Power Co., guar· 

antee, 92 
Gross earnings, 254, 33D-l, 372 
Ground Gripper Shoe Co., 696 
Guarantee Trust Co. of New 

York,437 
Guarantees, dividends, 611 

Florida East Coast Line. 91 
implied. 114, 116; indirect, 94 
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Guarantees,· c:tonUtMNd: 
joint, 93; legal in syndicate, 
193; moral, 216; objections to, 
95; personal, 91 j St. Louis, 
Southwestern R. R., 92; secur
ity, 96; stock, 96; syndicate, 
184; trust company, 173 

Hammonton, New Jersey, 360 
uHand picked" committee, 630 
Harlan, Assoc. Justice, 661 
Harriman, E. H., 277, 317, 337, 

361, 407, 667 
Hayden & Stone, 171 
Hearst, Wm. R., Dl 
Hepburn Law, 260 
Hill, James J., 45, 347; descend

ants, 361, 587 
Holding company, banking, 455; 

collateral trust bonda of, 210; 
control, 691; defeating Federal 
statutes, 560; defined, 632-4; 
dissolved, 687-8, 692 j foreign, 
543; investment, 417; New 
Jersey, 554, 558; organization. 
655; pyramidal, 539-40; rail
road, 538; as trust, 210; ra.is
ing money, 637 j replaces trust, 
553; utilities, 450 j vertical,460 

HODle Oil Co., 180 
Homestake Mining Co., 166 
Hoover, Herbert, President, 271 
Houghton '" Gallup, 659 
Hudson Co. of New York, 100 
Hudson'" Manhattan R. R., 101 
Hudson Motora Co., 421 
Huntington, Collia P., 378 

Illinoil Central R. R. Co., 407 
Illinois, par value. 38 
Illinois Steel Co., 547-8 
Illinois Tunnel Co., 612, 816 
Improvements. 161, 380, 384 
Inclusive closed mortgage, 83 
Income, corporate, 257-8; inter-

est of investor, 3, 189, 199;' 
large, 863; Lehigh Valley R. 

R., 379; replacements, 286 j 
United States, 17On. 

Indentures, 74-6, 442 
India.napolil Street Railway Co., 

525 
Indianapolis Terminal &; Trac

tion Co., 525 
Industrial banker, defined, 168; 

wholesale and retail, 159, 160, 
187 

Industrial bond, 115 
Industries, centralized, 455; clas

sified, 106, 112, 198; feed to 
railroads, 115; listed, 475; 
newspaper, 368; production 
goods, 337; profits, 337; rela
tion to each other, 336, 338; 
relation to railroads, 339; se&

lonal, 310; stable dema.nd, 
Ill; valued, 220 

Injunction, 592-4 
Inspection, 267 
Installment selling. 319 
Institute, Sugar, 468 
InBull Companies, 453 
Insurance, company as investor, 

169, 426; diversification of 
riak, 201; General :Motors, 481 

Insurance companie8, 427 
Integration, 831, 363, 464; policy 

of Carnegie Co., 490-2, 494-5; 
.teel eompetito1'8, 492. Bee 
also Consolidation. 

Interborough Rapid Transit Co., 
623, 668 

Intere8t, on collateral, '17; de
faults, 69; defined. 581; dis
cussed, 314; discount, 129; 
fixed, 105, 425; high, 584; in
come, 258; income oonds, 57; 
investment trust, 195; paying 
of, 249; raw on bonds, 128; 
in reorganizatioD. 668, 674 j 
I8.f8, 117 

Jnternal Revenue Bureau, 296 
International Harvester Co., lOS. 

340, 421. 476-6, 533 
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International Hydro-Electric Sys
tem, 4~ 

International Match Co., 467 
International Mercantile Marine, 

475, 671 
International Nickel Co., 200 
International Paper Co., 109, 318, 

464, 466, 467, 475, 477 
International SHver Co., 475 
International Steam Pump Ma

chinery Co., 476 
International Telegraph I: Tele

phone Co., 421 
International Utilities Corpora

tion, 64 
Interstate Commerce CommilY 

sian, 44, 114, 144, 148. 164, 174, 
209, 217-8, 236, 236, 277-8, 
297 .... 299, 341, 345, 390, 409, 
410, 411, 508, 510, 538, 663, 
667, 683 

Interurban railroad, 7, 8, 149, 
221 

Investigation of project, 'I, 8; 
advantages of engineer, 10 j 
fee, 9; investment trust,' 200; 
ldartin Act, 204 

Investment, bonda 8S, 145, chang
ing. 229 j earnings, 427; haz
ards. 431; how done, 2; inter
industry, 112; judgmenta, 200; 
lost, 107; money market, 98; 
municipal, 113; partnership, 
28; . preferred stock, 170 j pro
te<:'tion, 218; reputation, 221; 
stability, 116; stocks, 165; 
trnsts, 179-201 j value, 427; 
yield in. 404 

Inve8tment Banken Asaociation, 
li4, 242 

Invt"8tment trusts, advantages, 
199; Great Britain, 204; in
creased, 203 ; investigationa, 
200; its success, 201; Kansas 
la.w8, 239; maJllLfrement. 205, 
206; public responsibiJity, 204; 
types, 203 

Investor, banker and, 176; bond 
reserves, 120; bonds, 144, 418, 
426; character of property, 
106; classes of, 3, 4; convert
ible debentures, 61; corpora
tion and, 27, 131; as (!1lstomer, 
21-2; defined, 169; desires 
safety, 81; dividends, 386; 
drawing bonds, 150; Federal 
Investment Trust, 198; infor
mation for, 251; institutions 
as, 169; interest and, 129; 
partnership, 29, 129; patents, 
25; position of, 165; post of
fice used, 246; preference, 365; 
preferred stock, 420; private, 
21; protectioD, 202, 214, 217; 
responsibility of, 2; service of 
bank, 160; stock assessments, 
133; value of investment trust, 
202; will buy, 170 

Iron Age, quoted, 228, 486, 495, 
498, 546, 647, 548 

Iron and steel stocks, 191 
Iron Man, 366 
Iron scrap business, 316 
Irving-Columbia Trust Co., 447 
Italian loan, 194ft. 

Jefferson-Belle Isle Realty Co., 
441 

Johns-Manville Co., 112 
Johnson, Eldredge, 689 
Joint guarantees, 93 
Jones, Walter No. 8pecial master, 

612 
Jones Act, 364 
Jones & Laughlin Co., Ltd., 

501 
Judge Lacombe, 696, 611 
Junk values, 283 

Kansaa blue sky lawa, 238. 240 
Kan&a8 City Southern, consolida-

tion, 507, 610; new mana~e
ment, 371; rehabilitation, 373; 
report, 272-3 

Keene, James R., 386 
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Kelly Springfteld Tire Co., 889-8, 
695 

Kennecott Co., 421 
Kidder, Peabody 4: Co., 184 
Kidder, Peabody Acceptance Cor-

poration, 510 
Knickerbocker Trust Co., 310 
Knight, E. C., ca.se of, 557, 560 
Knox, Atty. Gen., 659 
Kresge Department Stores, 364, 

568; foundation, 588 
Kroger Stores, 364 
Kuhn, Loeb & Co., 3On., 158, 113, 

183, 184 

Labor, 330, 365, 367,.428--30 
Labor saving machinery, 366 
Lackawanna R. R., 381 
Lake Shore, Michigan & South-

ern R. R.J 613 
Lake Superior Co., 347 
Lambert Co., statement, 110 
Land trust certificates, 86, 87 
LaRoe, Wilbur, 345 
Lautaro Nitrate Co., 423 
Lead Trust, 550 
Lease, advantages and disadvan

tages, 621-6; bond reserve, 
531; Boston Elevated, 529; 
building corporation, 622 j defi
nition, 621 j form, 522; ,.Le-

o high Valley Coal Co., '442; 
method, 641; PhiJadelphia 
Rapid Transit, 527, 540; 
proposition, 525 i pyramiding 
of earnings. 539 j receivership, 
609; subsidiary company, 438 

Lehigh Valley Coal Co., revolving 
fund, 442 

Lehigh Valley R. R. Co., 3711-80, 
433-5. 538 

Lehigh Valley Terminal Co., 379 
Lehigh 4: Wilkeabarre Coal Co., 

597 
LeRoi mines, 180 
Liabilities, 252, 255, 286, 388, 

889, 891, 566; current, 676; 

Kelly Springfteld Tire Co., 690 
Liability, of a corporation, 138 j 

double, 25 j. endorsement, 95 j 
guarantee of, 62, 96; inve8t~ 
ment trust, 205 j limited, 24; 
in New Hampshire, 35; over~ 
valued stock, 138 j part, 33; 
syndicate, 185 

Libbey.Owens Co., 285, 605 
Libbey-Owens-Ford Co., 69t1-9 
Liens, 695-6 
Liggett &. Myers, 421 
LimitatioDs, of bonds, 121; com~ 

missions, 243 j diVidends, 60; 
indebtedness, 58 

Linseed Oil Trust, 550 
"Liquid funds," 370 
Liquidating company, 679 
Liquidation, in forced sale, 702; 

Gardner Motor Co., 700; 
method, 695 j preferred ",tack 
and, 49; profitable, 697-8; 
stockholders in, 694; when de
sirable, 693 j when necessary, 
688 

Lisman, F. J., letter, 148 
Loans, eommerciaI, 319; lease

hold, 440, 526; personal prop
erty, 441 j safe, 311 

Loew'e, Inc., 421 
London Committee, 643 
London Times, quoted, 510 
Long Island R. R., 66 
Loree, L. F., 218, 510 
Losses, 259, 262, 284, 326, 327. 

349. Bee also Depreciation. 
Louisville &. Nashville R. R., 

395 
Lumber company bonds, 148 

MacFadden bill, 153 
Mail order in business, 468 
Maintenance, betterments, 268; 

charges, 270, 297 j defined, 
263 i during depre",ioD, 271 i 
duty of the department, 265; 
equipment, 266 j dorist, 267; 
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flour mill, 266; inspection 
for, 267; Kansas City South
ern, 272-3; leased property, 
522; machinery, 268; saving, 
275, 337; skimping. 331; 
standard. 264; Ustitch in 
time," 272 

Management, by banker, 173; 
change, Ill; of combinations, 
479; community of interest, 
553 j creditor's committee, 830; 
by Electric Power &. Light Co., 
537; expense account, 329; 
functions, 456-1; General Mo
tors, 414, 480; importance, 
110; investment trusts, 205; 
obsolescence, 283; officials, 
479; problem, 248; purchasing, 
453; with serial bonds, 156; 
technical supervision, 453; 
working capital, 304-

Managers Security Corporation, 
414 

Manhattan Elevated, 668 
Manhattan R. R. Co., 53 
Manufacture. Bee Industries. 
Manufacturer's profit, 337 
AI lJ.tI.Ufactvnml Record, 342ft. 
Marine corporations loans, 34 
Marine Midland Co., 458 
Martin Act. 205 
Maryland Court Decision, 400 
Massachusetts Public Service 

Commission. 217, 403 
Massachusetts State Board of 

Railroad Commissioners, 630 
Ma&sachusetts trust, 33 
Maturity bonds, 152, 161, 584 
McComber, :Myrtle, Btockholder, 

354 
M<-Kenna, Judge, 612 
McLeod. PreR., 607 
"Melon cutting," 278 
Mercantile Marine Co., 458 
Merger, 605, 572, 606, 697-9 
Metal companies stock, 197 
Mexican Mining, 172 

Michigan, blue sky laws, 243 
Midvale Steel Co., 41, 501 
Minneapolis, St. Paul and Sault 

Ste. Marie R R., 519 
Minnesota Iron Co., 492 
Minnesota rate case. 234 
Minnesota Steamship Go., 492 
Minority interests, 35, 41 
Missouri anti-combination laW'S, 

550, 557 
Missouri, Kansas & Texas R. R., 

507-3, 510 
Missouri Pacific R. R., 423 
Mitten Bank &; Security Co., 414 
Monetary system, 307-8 
Money market, 98, 99 
Monopoly, anti-monopoly laws, 

550; classified, 109; combina
tions, 465, 478, 484, 561; du
plicating plant, 110; enjoined 
as, 593; Federal courts, 476; 
Germany, 465; power, 454; 
public service, 113, 225; to
bacco, 59~ 

Monsanto Chemical Works, 152 
Monterey District Prospectus, 

178 
Montgomery. Ward &; Co., 111, 

421 
Moore, J. H. & William, 493 
:Morgan, J. P. &. Co., 112, 158, 

173, 183, 184, 191, 317, 396, 
493, 502, 519, 578, 587-3, 643 

Mortgage, adjustment, 62; blan
ke~ 601; bond requirements, 
80; honds, 427; chattel, 432; 
closed, 83-4; consolidated, 85 i 
covenant, 69 i default, 119, 
429; definition, 66; first, 80, 
119,663,670; foreclosure. 119; 
general, 671; grades, 11 j guar
antee, 94; inclusive and ex
clusive, 83-4; industrial propo
sition, 113; open, 84, 86; prop
erty as symbol, 108; purpose, 
70; reserve account, 288; re
Btrictiona, 122, 125; safe-
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Mortgage, .... , ........ , 

guards, 121; sinking fund, 
149; theory, 598 j types, 82 

Morlon Trust Co., 665 
Motion picture stocks, 197 
Municipal bonda, 174, 240 
Murray, Oscar G., 665 

Nash Motors Co., 421 
National Bank Law, 421, 476 
National Bellas He .. Co., 694 
National Biscuit Co., 165, 200, 

421, 475 
National Cash Register Co., 48, 

219, 518 
National City Bank, 419, 613 
National City Co .• 150 
National Enameling &; Stamping 

Co., 476 
National Lead Co., 478, 633 
National Steel Co., 484, 486, 488, 

489, 493 
National Transit Co., 689 
National Tube Co" 486, 488, 492, 

403, 494, 496, 490 
Nebraska Maximum Freight 

Case, 232 
New England Textiles, 22, 281, 

293 
New Hampshire corporation Jaw, 

34 
New Jersey, act, 31; blue sky 

laws, 243 j charter recorded, 
29; corporation laws, 34-5, 
654, 658; cumulative voting, 
41; paying for property with 
Itocks, 134; revised, 664; for 
services, 135 

New York, blue sky laws, 243; 
corporation laws, 34; Martin 
Act, 904, 2S9; par value, 98; 
Public Service Commission, 
218, 216, 216, 232 

New York Central R. R., 216, 
218, 281, 381-2, 421, 427, 439, 
618 

New York City R. R. Co., 611 

New York '" Harlem R. R. Co., 
439 

New York, New Haven & Hart
ford R. R, 57-8, 164, 202 

New York Oil Co., 180 
New York Realty '" Terminal 

Co., 439, 440 
New York Stock Exchange, list

. ing, 44, 170, 251, a95, 512 
New York TimB8, quoted, 218; 

interest in mills, 467 
New York & Westchester Light· 

ing Co., 93 
Newlands. Senator, 222 
Newspaper properties, 466-7 
Nickel Plate R. R., 44 
Ninth Federal District, 455, 457 
Niles-Bement Pond Co., 475-7 
No par common stock, 138 
Norfolk & Western R. R., 165, 

201, 260, 511, 669, 673 
. North American Co., 42, 447, 

449, 637 
North American Edison Com

pany, 60 
Northern Pacific R. a, 74, 77, 

201, 297, 341, 396, 408, 410, 
519, 658, 667, 587, 645, 666, 
673 

Northern Securities Co., 76, 65~ 
9, 667, 587-8; case, 559-60 

Northern States Power Co., 449 
Notes, short term, 97; use by 

corporation, 09 

Obsolescence, 281-2, 283, 293; 
railroads, 294, 331, 373-4, 386, 
476 

O'Fallon case, 236. 543 
Office f ppliances stock, 198 
Ohio, laws, 34; par value, 38 
Oil Refining Co., 94, 166, 178, 

180, 197, 283, 464 
Oil Wens Supply Co., 339 
Oliver Iron Mining Co., 491 
Open mortgage, 82; advantagea. 

126; of future, 84, 127 
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Operating expo ...... 254; charges, 
372, 382; ('lassified, 262; fluc
tuations; 270. 329; Lehigh Val· 
ley, 381; maintenance, 263 

Opportunities. for investment, 1; 
for investor, 4:; owner 01, 20 

Option, contract rights, 13; de
fined. 12; in mergen, 507, 67R; 
method, 15; stocks or bonds, 
15 

Optionee, 12 j privileges of, 13; 
remedy. 14 

Optionor, 12; land trust certifi
cates, 89; property of, 14, 105 

Oregon Railway and Navigation 
Co., 75, 673 

Oregon Short Line, 16 
Otis Elevator, 421. 461. 475-6 
Ottinger, Albert 0 .. Atty. Gen., 

203 
Overcapitalization, 222 
Overvaluation of stock, 137 

Pacific Mail Steamship Co., 878 
P8('kard Motor Co., 421 
Panama Canal, 34 
Panic, 395 
Par value, defined, 37; in dif· 

ferent states, 38, 139; in spec
ulation, 166; sale, 397; stock 
at, 402, 420 

Paramount·Famoua-Lasky Corpo
ration. 60, 421 

Partnership, 23; debts, 24; each 
as .~nt, 28; life of, 25, 360; 
profits, 249; transferability, 
27 

Patents, 898 
Patterson, John H'I 116 
Pf"nm:tylvania lawa, 34; par value, 

38 
PennAylvania R. R.. 3On., 32 ... , 

101, 102, 184, 188, 2J8, 260. 
201, 344, 384, 402. 407, 408, 
427. 470. 511, 538, 659, 617 

Pennsylvania Securities Commi8~ 
tion, 2~, 243,244 

Pennsylvania Telephone &. Tele
graph Co., 123 

Pennsylvania Water " Power 
Co., 363 

Peopl .. Ga. Co., 231 
Pere Marquette R. at 44, 411 
Personnel, policy of General Mo-

tora Co., 480; understudies, 
382 

Philadelphia Electric Co., 363, 
38; 

Philadelphia P,,61ic Ledger, 
623 

Philadelphia Rapid Transit Co., 
133, 414, 527, 540-1, 868 

Philadelphia &: Reading Coal &: 
Iron Co., 422 

Philadelphia &: Reading Co., 607, 
644 

Pittsburg, Bessemer .I; Lake Erie 
R. R., 491, 511 

Pittsburg Coal Co., 476-7 
Pittsburg Railway System, 600 
Pittsburg &: Wheeling, 819 
Pond Creek Coal Co., 364 
Pool, break dowu. 548-9 i de~ 

fined, 644; di880lved. 547 i 
management. 646; only combi~ 
nation possible, 553; Tobacco, 
696; Wllawful, 551 

Powder combination, 662 
Preferred stock. amounts. 120; 

bonda and, 514, 673, 673; in 
capitalization, 104; control, 
52 i defined, ,,6, 49, 54; Dia
mond Match, ~lId8. 
327, 426; for investment. 170; 
Public Service Commission of 
New Jersey, 412; railroad, 39; 
redemption, 54; remedies. 53; 
reorganization. 672; sinking 
fund, 60; special voting pow~ 
en, 50; stock dividend. 362; 
veto, 61 

Preferred stockho1ders, Trip1ex 
products, 699; protection, 695 j 
voting power, 695 



720 INDEX 

Premium, 49, 64, 128, 150, 224, 
.256, 259, 397, 402, 405, 407, 
408, 409 

Pressed Steel Car Co., 369, 370 
Prices, banks and, 164; bonds, 

62, 167; construction, 136; cor
poration and, 225; dividends, 
325; falling, U5, 331, 337, 
401; fixing, 206; industries, 
219; monopoly, 109; no par 
stock, 139; "proper," 225. 
refund, 162; "regular," 232; 
rising. 336, 340; safety, 169; 
serial bond, 152; sinking fund, 
169; speculative, 179 j stock, 
96, 402, 406, 407, 411, 419 

Proceeds, debenture bond~ 69 j 
sales, 260 

Production, costs, 301-2; of 
power, 1; UDits, 3 

Profits, 3, 4; Baltimore & Ohio, 
260; Chesapeake &. Ohio, 260; 
Claimants to, 254; convertible 
bonds, 64; definition, 254 j 
determination of, 165; dis
bursements, 380; diversifica
tion, 339; engineering, 10;' 
established companies, 165 j 
Ford Motor Co., 389-90; Gen
eral Motor Co., 390; monopoly, 
109 j net, 420; preferred stock, 
46, 60 j privileged subscription, 
403; promoters, 18; reserved, 
377 j source of, 25-6 j statement 
of, 253; variations in, 334 

Profit-sharing of General Moton 
Co., 480-1 

Promoter, assets, 260; banker 
and, 161; capitalization, 21; 
ereator of value, 11, 20, 21; 
cupidity and, 179 j engineer as, 
9; English, 134; fraud order, 
246; fraudulent, 245 j fune
tioD, 4; gas company, 209. 
227; German, 134; holding 
company, 635; industrials, 
338; local, 6, 7; losses, 269; 

method of, 16 j oil, 166; option, 
11, 14; proposition, 10; rail
road, 338 j safe, 335 j securities 
of, 105, 133; steel com·pany, 
333; stockholders and, 323 j 
syndicate, 189; United State. 
Steel Co., 483 

Promotion, typical, 17 
Prospeetua, 177-9, 185, 198, 209 
Protective committee, 644 
Proxy vote, 40, 407, 512 
Public, the, 178, 212, 231, 

242, 244, 409; stock buying. 
418 

Public Service Commi88ion, 362, 
411, 679-80, 680 

Public Service Corporation of 
New Jersey, 412, 421 

Public Service Corporations, 113, 
240, 384, 403, 409 

Public utility companies, 126, 
212, 387, 452-3, 542; compa
nies expand, 363, 411; holding 
companies, 450 

Public utilities stock, 196. 212 
Public utility service, 116, 117 
Pullman Co., 290, 618 
Pyramid Pictures Co., 244 

Quarterly J'oumtJl 0/ B'oonomiu, 
473 

Quebec, 124 
Quick &88ets, 124 

Radio Corporation of America, 
109, 297, 421, 889 

Railroads, anthracite, 697; bet
terments, 268, 279; bonds. 113. 
411 j car trust certificates, 433-
4 j compared with industrials, 
115, 128; competition, 294, 
340-1; competitive biddin~, 
174; consolidation of, 114, 341, 
447; construction company, 
141 j control, 407, 417; depre
ciation, 293, 295; dividends .• 
343; equipment, 266, 293, 295, 
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438; expansiOD, 384; iDoome, 
208; insolvent, 601; labor, 367; 
locomotive, 3i3; maintenance, 
264, 271, 2i5 i Dl&Il&eDement of 
:Missouri Paei1i~ 111 ; mo
nopoJy position, 114; operating 
expeuses, 263; pool, 647; 
pri..., 331; property d ..... ibed, 
599; publicity, 250; rates, 226, 
232; Reading R. R., 869, 673; 
Reconstruction Finance Cor
poration's loans to, 427; reor
ganization, 645, 668, 6i5-6; 
risks div~rsified, 201; &toeka, 
139, 396; termiDals, 96-93, 
261-2; truck competitioD, 114; 
war and, 114. 8ee.1&o indi
vidual railroads. 

RailV'GJI Gazette, 296 
Rand-Kardex Bureau, 447 
Rates, 292, 296, 323-4, 345, 543 
Reading Coal &. Iron Co~ 374 
Real estate. 89, 106-7. 156, 261, 

310, 441, 568, 598, 703 
llealty. Construction Co., Stocks, 

197 
Reaaonabl. return, 232, 384, 451 
Receiver. Baltimore 4. Ohio 

polit"y of. 620; certificates, 611. 
814-6. 620; duties, 607, 610; 
expense, 677 i how appointed, 
605; liquidation and, 695; 
need. of money. 609, 618; 
powers of, 617; prima facie 
cue.. 608; qualifit:'ationBw 608 i 
recent develop1D.ents, 621; re
port, 61f 

Receivership. aa remedy. 622-4. 
631; .voi~ 417; Baltimore " 
Ohio, 817-9; Boston &: Maine, 
102; conditional sales, 436; 
eondicting interests, 606; 
coune of. 299; fraud, 137; 
National Bellas Bess Co •• 694; 
nature of, 604; objections to, 
627; railroad, 296. 381; rea· 
BODII for, 803; reeonstruction 

of plant, 371; street railroada, 
668; unnecessary. 604; West
inghouse, 370 

Reconstruction Finance Corpora· 
tiOD, 427 

Refunding. bonds of New York. 
New Baven &; Hartford, 164; 
Erie. 579; inducements to, 
586; mO~"'1lge. 86, 127, 144. 
no~ 576; Wheeling a. Lake 
Erie, 102 

Remington-Rand Co., 448 
Reorganization, as dissolution, 

587; assessments, 650, 652-3, 
654, 856; avoided. 375; banker 
and, 1 il • bondholders' par
ti~ipation, 684; combinations, 
476; tommittees, 642, 649. 683; 
ered.itor's committee, 632-7; 
drastic, 229; Erie, 580; first 
mo~,ae bondholder, 119; 
Fisk Rubber Co., 674-3; fixed 
charges,. 640; floating debt, 
660-1; methods, 639, 664; new 
company, 644; plan, 640, 642-
3, 849, 664; readjustment 
stock, 271 ; sale, 683; Sea· 
board Air Line, 658; subscrip
tions, 656, 664; Western Mary
land R. R., 662-3; West Vir
ginia Coal &. Coke Co., 428; 
TOluntary, 633--4 

Republic, Iron • Steel Co., 124, 
475. 477 

R...arch,454 
Rese"e8, Cunard Co., 349; Ford 

Motor Co.. 390; funds, 348, 
387; Interstate Commerce Com
mission. 278; out of war prof
its, 689; policy, 328; repl ..... 
meut, 285; revolving fund, 
441; risk and. 387; safety, 
295; aecret, 296; Tobacco 
Trust, 593; types, 289; Utica 
• Mobo.1i: Valle,. R. R., 123 

Restraint of trade, 649, 552-3. 
tlSl 
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Restrietions, 122 
Revolving fund, 441-4 
Reynolds Tobacco Co" 421 
Rio Grande Valley Gas Co., 20D 
Ripley, Prof., quoted, 44 
Rochestet, Corning , Elmira 

Traction Co., 214 
Rockefeller properties, 311-8; 

control, 598 j 'tiescendants, 801, 
491 

Rogers, H. H., 01, 5S9 
Roosenlt administratioD, 476 
Roosevelt Hotels Corporation, 

439, 440 
Rubber, 179 
Rubber Goods ll'anulll.cturing 

Co" 614 
Ryan, Thomas F."665 

St. LoullJ & Southwestern R. A, 
92, 507 . , 

Bamoa, American, 813 . 
Saving bank loans, 80 
Saving! banks as investors, 427 
Schwab, Charles Mo, quoted, 367, 

494 
Seaboard Air Line, 858 
Seaboard AU-Florida R. R, 209 
Sears-NiC'hola Canning Co., 646 
Sears Roebuck Co., 200 
Securities, exchange of, 676-8 
Security, for bond iS8ue, 81, 106, 

110; leasB 88, 438, 626; 
"sweetening," 39S; value. 670 

Security offerings, basis of busi
ness, 190; blue sky laws, 240; 
buying attitude, 420; eompa· 
nies, 169; exchange of, 676-8; 
investment, 166, 168, 243, 348; 
junior, 396, 416, 426; method 
of selling, 158, 163, In; new 
companies, '01, 162; o1ferings, 
2, 16; to public, 158, 163; 
selection of, 104; selling 
"short," 396; senior, 390, 416, 
4S0, 426; apeculative demand, 
168, 336 j two kinds, 166 

"Segregated funds," 877 
Selby Shoe Co., p96 
Servel Co., Ill, 295 
Shell Co., 510 
Shell Union Oil Corporation, 423 
Sherman Act, 661, 557-8, 560-2" 

697 
Shipman Coal Co., 171 
Shipping interests, 364 
Shontz, Thea. P., 362, '612 
Short term notes, 96; danger of, 

102 j in depressions, 408; loans, 
312; to meet, 568; reducing, 
101; refund, 567 i. security of, 
99; serial bond, 154; Southern 
R. R., 99 

Sinclair Co., 464 
Singer Sewing Machin. Co., 

344 
Sinking fund, 49, 115, 146, 147, 

149, 287; advance in, 166 j 
bonds in, 152; Burlington, 
151; cumulative, 157; depre
ciatioD, 298; disposing of 
bonds, 152; provisions, 150-1; 
serial bonds, 154; types, 149 

Smith, Alexander, 676 
Smith, Norbert W., 683 
South African copper, 202,468 
Southern Pacific, 75, 385, 421, 

423 
Southern R. R., 99, 101, 673 
Speculation, defined; 169; de-

scribed, 178; elements of. 166; 
investor, 170; new stock, 6; 
steel not popular as, 500; stock 
control and. 512 

Speyer & Co., 158. 184, 185. 188, 
219, 408, 576-7 

Stability of earninga, 110·11; 
enterprises, 117 

Standard Brands Corpora.tion, 
458 

Standard Oil Co., 32"., 277, 318. 
353, 421, 463, 478, 650, 552, 
553 

Standard Tank Car Co., 632 
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Standardization, in 'corporations, 
338, 302,367, 451, 479 

Standards, 264, 275; "rate," 277 
Stated value, 139 
Stinnes, Hugo, Inc., 243 
Stock, defined, 39, 393; A. & B. 

65, 351; Allis·Chalmers Manu· 
facturing Co., 67; American 
Sugar . Co., 556; assessable, 
132, 133, 137; below par, 401; 
bonU8, 129-30; in capitaliza· 
tiOD of a cowpa.ny, 208, 427; 
cha.nges in, 673-5; classified, 
46-9, 220; collateral, 74; col· 
lateral trust bond, 73, 77; con· 
struction company, }4}-3; con· 
trol of, 43, 73, 394, 608, 611-2, 
650; convertible bonds and, 61, 
84; or (lorporations, 28, 37, 
105: favored siBce 1925, 418, 
424; full paid, 131, 134-5, 137, 
140; guaranteed, 96; invest. 
ment examples, 166, 195; is· 
sued recently, 419; Louisville 
.. Naehville "corner," a95; 
Maryland Court Decision, 400; 
minority, 511; new company, 
207; non·voting, 43, 174, 642; 
no par, 39, 138, 140, 307, 412; 
option. on, 16; par, 37, 139, 
407; at premium, 402; pro
moter's, 6; for property, 138; 
Public Service Commission, 
412; purchased with bonds, 
513; railroad, 110, 200; re· 
duced, 669-70; regular divi· 
dends, 324; safe, 169; security 
for, 78; selling, 233; for aerv· 
ices, 134, 138; special issues, 
bank, 173; Usplit up," 3!l8, 
401; Ustatcd value," 139; 
Steel, 498-500: syndicate sRle. 
38; United States Steel, 61, 
211; Victor Talking Machine 
Co., 210; voting trust and, 43. 
868 al.o Preferred. stock. 

Stock certificates, 38; stock trust 
certificates, 510 

Stot'k dividends, 290, 351, 352, 
854n., 357-8, 402 

Stock };xchange, 44, 317 
Stock market, 160, 221. 827 
Stock watering, 223-4, 227, 230, 

e3B 
Stockholders, Anaconda Co •• }88 j 

approval of. 32; aS8ent, 607; 
.assessed, 365, 650, 652-3; bor
rowing and, 90; in cODsolida· 
ilion. 517; defaulting, 654, 
657-8; Udilution of· value," 
401: disenfranchised, 44; divi
dends and., 44, 235, 322, 350 j 
elect representatives, 3D, 37; 
General Motors, 389-90; Great 
Britain privileges, 339; J. J. 
Hill, 45; investment trust, 106; 
Kelly Springfield Tire Co., 
691; liability of, 25; liquida
tion. 693; meetings of, 32n.; 
merger, 608; minority, 36, 40, 
385, 400, 609; non·voting, 44; 
option, 518; participation in 
Dew, 394, 397-9; permauenee, 
406-7; profits. 403-4; privi· 
leges. 401, 406, 410; receiver
ohip, 138; rights 01, 39, 46; 
reorganization, 647. 657; Se· 
eurities Commission, 106n.,· 
specific waiver of rights, 399; 
surplus and, 348, 350; tax, 
354; unanimous consent. 670; 
votiDg of, 40, 41-2 

Stotesbury, E. T., 433, 435 
Studebaker Co., 421 
Sturgis, C. I., 292 
Subscription, a.greement, 30; al

lotted, 186; called for. 190-3.; 
price, 38; privileged, 397, 403, 
407,409,410,422; public utili· 
ties, 412; reorganization, 655, 
656; to stockholders, 406 

Subscription warrants, 64, 422 
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Subsidiary companies, 32, 80, 73, 
76, 90, 93, 95, 322, 346, 353, 
438, 461-4, 611, 637 

Substitutes, 282, 330, 367, 374-
Surplus, 700 j accounting of, 255; 

betterments and, 278; book, 
375n.; defined, 344, 350; divi~ 
dends and, 343, 346, 349; earn· 
ings and, 78; Eisner 1.l8. 

Macomber, 356; Ford Motor 
Co., 323n.; how utili.fJ!d, 346 j 
labor, 368-9; Lehigh Valley, 
380; premium stock at par, 
409 j preferred stock, 50; 
profits a8, 321 f' Pullman Co., 
290 j reserves, 289, 348 j short 
term notes and, 676 j BOUTeeS, 

257-60; steel eompany, 6io; 
working capital, 370 

Surtax, 352 
"Sweetening" securities, 398 

.- Swift & Co., 591 
Syndicate, allotting, 186; !Jank· 

ers and, 158 j beDefit of, 186-7; 
buying, 190; Carib Syndicate, 
13; coal, 5; dissolving, 191, 
194; John W. Gate8 syndicate, 
395-6; Italian loan, 194 j loans, 
190; manager accounting. 193; 
tnethods. 10, 15, 16; organiza
tion of, 184; railroad, 143; 
risks, 193, 194; term, 191; un~ 
der\\ll"iting, 183 

Tariff, 321 
Tarkington, Booth, 248 
Taxes, avoided, 34; calculated, 
• 260; corporate, 227, 254; Fed

eral Corporation Tax Law, 290, 
300; foreign corporations, 35; 
profits and, 226, 448; stock 
dividends, 352, 364; value of 
atocks and, 140 

Technical service, 453 
Tennessee Central Railroad, 

100 

Terminal company. financed, 90 
379; joint use, 93, 384; Jeaae 
439, 638 

Terminal property, 261-2 
Testimonials, 179 
Texas Co., 13, 421 
Textile industry, 22, 281, 29~ 

386 
Third Avenue Railroad Co. 

Yonkers, 216 _ 
Tobacco stocks, 197 
Tonapah, IT8 
Towne 'VB. Eisner J 354ft. 
Trade acceptances, 151 
Trade association, 342 
Trade marks, 109 
Transport company commo. 

stock, 196 
Transportation Act of 1920, ll~ 

341, 538 • 
Transportation as investmeD~ 

113 
Triplex Safety Gla88 Co. 01 

America. 69~9 
Trust, agreement, 651; attac14 

552; dissolution, 687-9,_ 69lj 
596; movement, 644, 649 ~ 
Northern Securities C1L8e. 559-
60; of today, 655; permanent 
pool, 551; railroad, 558; rapi4 
growth, 558; replacement of 
holding company, 653 

Trust, investment, defined. 195; 
discretionary, 202; fixed, 202; 
type., 202 

Trust, laws. 128; voting, 42 
Trust companip.8 1\8 im,'eators, 

169. 172-3 
Trust indenture, 74 
"Trust of trusts," 211, 483 
Trustees. 29. 31; in bankruptoJ 

632; case of bonds. 56'; col· 
lateral trust, 72; directors -as, 
45. 322;' holding company. 
585; M ... aachusetta Trust, 33; 
mortgage. 89; powera of, 70. 
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598; revohing fund, 441; sink· 
ing fund, 141Hj(), 161, 166 

UndereapitalizatiOD, 224 
Underwood, Pres- Erie R R, 

Si7, 579, 581· 
Underwriter, defined, 184; Hugo 

Stinnee stock, 244; U. B- Steel, 
4IIl>-7 

Underwriter's association, 184-
Underwriting syndicate, 8.a,oree

ment, 187-9. 191. 444; assess
ments, 654; buying and selling. 
190j di8801ving~ 191; organ
ization, 184; Pennsylvania B. 
R., 408; procedure, 186; reor
ganization, 665; required, 407; 
risks, 193; stages of, 190; 
U. B- Steel, 499 

ceo nfa ir practices," list, 564 
Union Carbide" Carbon, 200 
Union Carbide Co., 421 
Union Paeifie R. R.. 83, 84, 86, 

165, 383, 421, 667, 587 
Union Traction Co. of Philadel-

phia, 627 -D, 540 
(inlted Drugs, 198 
Enited Envelope, 475-6 
enited Fruit. 421 
(; Dited Ga. Improvement Co., 

387, 447, 452 
l'nited Leather, 471, 477 
Uni~ Li~t & Power ('.0., 423 
United Rubber Co., 318, 419, 514, 

573 
United Shoe :ManufactureI'&, 475, 

477 
United State., Department of 

Justice, 247 ' 
llnited State. Postal Laws and 

RelNlations., 245 
·United States Sheet and Window 

Gl ... Co.,606 
United States Ship Building Co., 

476,665 
United State. Steel Corporation, 

112. 200, 339, 418. 426, 468 

United Verde, 178, 181 
Utah Terminal Co., 130 
Utica " Mohawk Valley R. R., 

123 
Utilitiee Power & Light COrpor .... 

tion, 422 ~ 
Utility Holding Co., 479, 542 

Valuations, of assets, 260; ex
change stock, 576; Kans&8 City 
Southern Railway Co., 279; 
publil", 236; railroad, 261 

Value, basis of reorganization, 
533, 837; ''fair,'' 223. 226. 
233-4; of industry, 220; in
vestment, 324; stocks in
creased, 418 

Vanderbilts, 361 
Van Ness & Alleghany Corpora-

tions, 417 
Van Sweringen interests, 417 
"Vested interests," 231 
Veto power of preferred stock, 61 
Vietor Talking Mal"hine Co., 38, 

219, 294, 578, 689 
Virginia-Carolina Chemical Co., 

475, 476 
Virginia It Southwestern R. R., 

100 
Virginian Railway. 165 
V. O. C. Holding Co., Ltd.. 670 
Voting, cumulative. 41; method, 

40; preferred stCM!k, 51; rail
road voting stocks, 559; shares 
and debentures, 60; stockhold
ers, 39; for trustee, 70 

Voting certiflcates. 33, 43 
Voting trust, 4lH1, 173-4; cer· 

tificates, 680; Kansas City 
Southern. 272; reorganization. 
679 i in reor~nization. 679; 
repTe8eDta ereditora" interests, 
677 

Wabaeh R R., 58 
Wages, in Philadelphia, 365; 

machinery and, 367 
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Wakefield, Lyman G., 456 . 
won 8t,..., Jovrnol, 194, 227 
War, 237, 317, 336, 387, 411, 429-

30, 471, 544 
warhJo., 470 
WarriJgtc:;n, W. E., 687 
WlI.stiug &Hets, 147, 298 
Water &; Power Co., 216 
Watered stock, 223-4, 227, 486-7 
Waters Pierce Oil Co., 689 
Wayne Coal Co., 812 
Webb-Pomerene Act, 565 
Weat End Street R: R., Boston, 

529-30, 603, 607 
West Virginia Coal I; Coke Co., 

428 
West Virginia corporation laws, 

34 
Western Maryland R. R., 663, 

665 . 
Western Pacific R. R., 384' 
Western Union, 421 
Westinghouse Eleetrio &; Manu-

facturing Co., 124, 244, 318, 
339,370, 421, 478, 848, 850, 
661 

Wheeling & Lake Erie .. Ro, 102 
Whioky TruSt, J!50 

White, Charles J 
Whitridge, Fred W OJ UJ4 

Wickersham, Atty. Gen., 
Wilbur, Elisha B., 380 
Wilcox, Wm. R., case, 23. 
Wildcat companies, 238 
Willett 1'8. Herrick, 314-
Wire Nail Association, I 

546 
Wisconsin Central R. R; 
Wisconsin Commission, 'I 
Withdrawals of collateral 
Woolworth Co., 421 
Working capitol, 698-7~ 

solidatioD, 476; debt, • 
flned, 137, 139, 141, 1. 
248. 303, 362, 370; loa'll 

. methods, 319; Pressed 
. Car' Co., 369; St&ndft' 
318; surplus, 346 j 
house, 370 

Worthington Pump " Ma. 
Co., 471Hl~" \ . 

Worthless securities. 230 
Wyoming Public Utility I 

sian, 216 

York, Geo. W., of Clevel 
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