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APPENDIX. 

CHARTERS AND BY-LAWS. 

THE STANDARD OIL TRUST AGREEMENT. 

This agreement, made and entered upon this second day of January, A. D. 1882, by 
and between all the persons who shall now or may hereafter execute the same as 
parties thereto, witnesseth: . 

I. It is intended that the parties to this agreement shall embrace three cW!ses, 
to wit: 

(1) All the stockholders and members of the following corporations and limited 
partnerships, to wit: 

Acme Oil Co. (New York), Acme Oil Co. (Pennsylvania), Atlantic Refining Co., 
of Phila.; Bush & Co. Linuted, Camden Consolidated Oil Co., Elizabethport Acid 
Works, Imperial Refining Co., Limited, Chas. Pratt & Co., Paine, Ablett & Co., 
Limited, Standard Oil Co. (Ohio), Standard Oil Co. (Pittsbur~), Smith's Ferry Oil 
Trans. Co., Solar Oil Co. Limited, Sone & Fleming Mfg. Co., Limited. . 

Also all the stockholders and members of such other corporations and limited part­
nerships as may hereafter join in this agreement at the request of the trusteea harein 
provided for. 

(2) The following individuals, to wit: 
W'. C. Andrews, John D. Archbold, Lide K. Arter, J. A. Bostwick, Benj. BreWilW, 

D. Bushnell, Thomas C. Bushnell, J. N. Camden, Henry L. Davis, H. M. Flagler, 
Mrs. H. M. Flagler, H. M. Hanna, and George W. Chapin, D. M. Harkness, D. M. 
Harkness, trustee; S. V. Harkness, John Huntington, H. A. Hutchins, Chas. F. G. 
Heye, O. B. Jennings, Chas. Lockhart, A. M. McGregor, Wm. H. Macy, Wm . .II, 
Macy, jr., estate of Josiah Macy, jr., Wm. H. Macy, jr., executor; O. H. Payne, 
O. H. Payne, trustee; Chas. Pratt, Horace A. Pratt, C. M. Pratt, A. J. Pouch, John 
D. Rockefeller, Wm. Rockefeller, Henry H. RO!rers. W. P. Thompson, J. J. Van­
dergrift, Wm. T. Wardwell, W. G. Warden, Joseph L. Warden; Warden, Frew 
& Co., Louise C. Wheaton, Julia H. York, George H. Vilas, M. R. Keith, Geo . .F. 
Chester, trustees. 

Also all such individuals as may hereafter join in this agreement at the ~qnest.nf 
.the trustees herein provided for. 

(3) A portion of the stockholders and members of the following corporatioJlS.and 
limited partnershi.rs, to wit: . 

Amencan LubncatingOil Co., Baltimore United Oil Co., Beacon Oil Co., .Bush 
& Denslow Manuf'gCo., Central Refining Co., of Pittsburg; Chesebrough Manuf'gCo., 
Chess-Carley Co., Consolidated Tank Line Co., Inland Oil Co., Keystone Refining 
Co., Maverick Oil Co., National Transit Co., Portland Kerosene Oil Co., Producer's 
Con'd Land and Petroleum Co., Signal Oil Works, Limited, Thompson and Bedford 
Co. Limited, Devoe Manuf'g Co., Eclipse Lubricating Oil Co., Limited, Empire 
Refining Co., Limited, Franklin Pipe Co., Limited, Galena Oil Works, Limited, 
Galena Farm Oil Co., Limited, Germania lI1ining Co., Vacuum Oil Co., H. C. Van 
Tine & Co., Limited, Waters-Pierce Oil Co. . 

1221 



1222 HEARINGS BEF9RE THE INDUSTRIAL COMMISSION. 

Also stockholderj! and members (not bein~ all thereof) of other corporations and 
limited partnerships who may hereafter join In this agreement at the request of the 
tJ'Ustees herein provided Jor. ' 

II. The parties hereto do covenant and agree to and with each other, each in con­
sid(uation of the mutual covenants and agreements of the others, as follows: 

(1) As soon as practicable a corporation shall be formed in each of the following 
States, under the laws thereof, to-wit: Ohio, New York, Pennsylvania and New Jer­
sey; provided, however, that instead of organizing a new c9rporation, any existing 
chary:er and organization may be used for the purpose when it can advantageously 
be done. 

(2) The purposes and powers of said corporations shall be to mine for, produce, 
mannfa:ctnre, refine, and deal in petroleum and all its products, and all the materials 
used' in such business, and transact other business collateral thereto. But other pur­
poses and powers shall be embraced in the several charters such as shall seem 
expedient to the parties procuring the charter, or, if necessary to comply with the 
law, the powers aforesaid may be restricted and reduced. 

(3) At any time hereafter, when it may seem advisable to the trustees herein pro­
videa f(tl', similar corporations may be formed in other States and Territories. 

(4) Each of said corporations shall be known as the Standard Oil Co. of-­
(and here shall follow the name of the State or Territory by virtue of the laws of 
which: SlI.id corporation is organized). • 

(5) The capital stock of each of said corporations shall be fixed at such an amount 
lIS'may !leem necessary and advisable to the parties organizing the same, in view of 
tw purpose to be accomplished. ' 

,(6) The shares of stock of each of said corporations shall be issued only for money, 
property, or assets equal at a fair valuation to the par value of the stock delivered 
therefor. 

(7) All of the property, real and personal, assets, and business of each and all of 
the corporations and limited partnerships mentioned or embraced in class (1) shall 
be tranllferred to and vested in the said several Standard Oil companies. All of the 
property. assets, and business in or of each particular State shall be transferred to and 
vested in the Standard Oil Co. of that particular State, and in order to accomplish 
such purpose the directors and man~rs of each and all of the several corporations 
and limited partnerships mentioned In class first are hereby authorized and directed 
by the stockholders and members thereof (all of them being parties to this agree­
ment) to sell, assign, transfer, convey, and make over, for the consideration herein­
after mentioned, to the Standard Oil Co. or companies of the proper State or States, 
as soon as said corporations are organized and ready to receive the same, all the prop­
erty, real and personal, assets, and business of said corporations and limited partner­
shillS. Correct schedules of such property, assets, and business shall accompany each 
transfer. 

(8) The individuals embraced in class second of this agreement do each for himself 
agree, for the consideration hereinafter mentioned, to Sllll, assign, transfer, convey, 
and set over all the property, real and personal, assets, and business mentioned and 
embraced in schedules accompanying such sale and transfer to the Standard Oil Com­
pany 01' Companies of the proper State or States, as soon as the said corporations are 
organized and ready to receive the same. 

(9) The parties embraced in class third of this agreement do covenant and agree to 
asSl~n and transfer all of the stock held by them in the corporations or limited part­
nershipiJ herein named, to the trustees herein provided for, for the consideration and 
upoIl'the terms hereinafter set forth. It is understood and agreed that the said trus­
tees, and their successors may hereafter take the assignment of stocks in the same or 
similar companies upon the terms herein provided, and that whenever and as often 
as all the stocks of any corporation and limited partnership are vested in said trustees 
the proper steps. may then be taken to have all the money, property, real and per­
sonal, of said corporation or partnership assigned and conveyed to the Standard Oil 
Company of the proper State on the terms and in the mode herein set forth, in which 
event the trustees shall receive stocks of the Standard Oil Company equal to the 
value ot the money, property, and business assigned, to be held in place of the stocks 
of the company or companies assigning such property. 

(IO) The consideration for the transfer and conveyance of the money, rroperty, 
and business aforesaid to ('.aeh or any of the Standard Oil Companies shal be stock 
of the respective Standard Oil Com:pany to which said transfer or conveyance is 
made; equal at par value to the appraised value of the money, property, and busin!'.."8 
eo transferred. Said stock shall be delivered to the trustees hereinafter provided 
for, and their sllccessors, and no stork of any of said companies shall ever be issued 
exeept for money, property, or business equal at least to the par value of the stock 
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eo isrued, nor shall any stock be issued by any of said companies for any purpose 
except to the trustees herein provided for, to be held subject to tRe trusts hereinafter 
specified. It is understood, however, that this provision is not intended to restrict 
the purchase, sale, and exchange of property of said Standard Oil Companie, BE fully_ 
8il they may be authorized to do by their respective charters, provided only that 
no stock be issued therefor except to said trustees. 

(11) The consideration for any stock delivered to said trustees as above provided 
for, as well 8il for stocks delivered to said trustees by persons mentioned or included 
in class third of this agreement, shall be the delivery by said trustees, to the persons 
entitled thereto, of trust certifir.ates hereinafter provided for, equal at par value to 
the par value of the stocks of the said Standard Oil companies so received by said 
trustees, and equal to the appraised value of the stocks of other companies or part­
nerships delivered to said trustees. (The said appraised value shall be determined 
in a manner agreed upon by the parties in interest and said trustees.) It is 
understood and agreed, however, that the said trustees may, with any trust funds in 
their hands, in addition to the mode above provided, purchase the bonds and stocks 
of other companies engaged in business similar or collateral to the business of said 
Standard Oil companies on such tenus and in such mode as they may deem advis­
able, and shall hold the same for the benefit of the owners of said trust certificates, 
and may sell, assign, transfer, and pledge such bonds and stocks whenever they may 
deem it advantageous to said trust so to do. 

III. The trusts upon which said stocks shall be held, and the number, powers, 
and duties of said trustees, shall be as follows: 

(1) The number of trustees shaii be nine. 
(2) J. D. Rockefeller, O. H. Payne, and Wm. Rockefeller are hereby appointed 

tmstees, to hold their office until the first Wednesday of April, A. D. 1885. 
(3) J. A. Bostwick, H. M. Flagler, and W. G. Warden are hereby appointed 

trustees, to hold their office until the first Wednesday of April, A. D. 1884. 
(4) Ch8il. Pratt, Benj. Brewster, and John D. Archbold are hereby appointed 

tmstees, to hold their office until the first Wednesday of April,A. D. 1883. 
(5) Elections for trustees to succeed those herein appointed shall be held annually. 

at which election a sufficient number of trustees shall be elected to fill all vacancies 
occurring either'from expiration of the term of office of trustee or from any other 
cause. All trustees shall be elected to hold their office for three years, except those 
elected to fill a vacancy arising from any cause except expiration of term, who shall 
be elected for the balance of the term of the trustee whose pl~e they are elected to -
fill. Every trustee shall hold his office until his successor is elected. 

(6) Trustees shall be elected by ballot by the owners of trust certificates or their 
proxies. At all meetings the owners of trust certificates who may he registered as 
such on the books of the trustees may vote in person or by- proxy, and shall have one 
vote for each and every share of trust certificates standmg in their names; but no 
such owner shall be entitled to vote upon any share which has not stood in his name 
thirty days prior to the day appointed for the election. The transfer books may be 
closed for thirty days immediately preceding the annual election. A majority of the 
shares represented at such election shall elect. 

(7) The annual meetinl,; of the owners of said trust certificates for the election of 
trustees and for other busmess shall be held at the office of the trustees in the city 
of New York on the first Wednesday of April of each year, unless thepl~eof meet­
ing be chan~ed by the trustees, and said meeting may be adjourned from day to day 
until its busmess is completed. Special meetings of the owners of said trust certifi­
cates may be called by the majority of the trustees at such times and places as they 
may appoint. It shall also be the duty of the trustees to call a special meeting of 
holders of trust certificates whenever requested to do so by a petition signed by the 
holders of 10 per cent in value of such certificates. The business of such special meet~ 
ings shall be confined to the object specified in the notice given therefor. Notice of 
the time and place of all meetings of the owners of trust certificates shall be given by 
personal notice as far as possible and by public notice in one of the principal news­
papers in each State in which a Standard Oil Co. exists at least ten days before 
suell meeting. At any meeting, a majority in the value of the holders of trust certifi­
cates represented consenting tbereto, by-laws may be made, amended, or repealed 
relati ve to the mode of election of trusteeS and other business of the holders of trust 
certificates; provided, however, that said by-laws shall be in conformity ",ith this 
agreement. By-laws may also be made, amended, and repealed at any meeting, by 
and with the consent of a majority in value of the holders of trust certificates, which 
alter this agreement relative to the number, powers, and duties of the trustees and 
to other matters tending to the more efficient accomplishment of the objects for 
which the-trust is created, provided only that the essential intents and purposes of 
this agreement be not thereby changed. 

_,"I" 
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(8) Whenever a" vacancy occurs in the board of trustees more than sixty days 
prior to the annuaf meeting for the election of trustees, it shall be the duty of the 
remaining trustees to call a meeting 01 the owners of the Standard Oil Trust certifi­

·cates for the purpose of electing a trustee or trustees to fill the vacancy or vacancies. 
If any vacancy occurs in the board of trustees, from any cause, within sixty days of 
the date of the annual meeting for the election of trustees, the vacancy may be filled 
by a majority of the remaining trustees, or, at their option, may remain vacant until 
the annual election. 

(9) If, for any reason, at any time, a: trustee or trusteesshaU be appointed by any 
court to fill any vacancy or vacancies in said board of trustees, the trustee or trustees 
so appointed shall hold his or the respective office or offices only until a successor or 
successors shall be elected in the manner above provided for. 

(10) Whenever any change shall occur in the board of trustees, the legal title to 
the stock and other property held in trust shall pass to and vest in the succe • ."sors of 
said trustees without any formal transfer thereof; but if at any time such formal 
transfer shall be deemed necessary or advisable it shall be the duty of the board of 
trustees to obtain the same, and it shall be the duty of any retiring trustee, or the 
administmtor or executor of any deceased trustee, to make said transfer. 

(ll) The trustees shall prepare certificates, which shall show the interest of each 
beneficiary in said trust, and deliver them to the persons properly entitled thereto. 
They shall be divided into shares of the par value of $100 each, and shall be known 
88 "Standard Oil Trtist certificates/' and shall be issued subject to all the terms and 
conditions of this agreement. The trustees shall have power to 8"aree upon and 
direct the form and contents of said certificates, and the mode in which they shall 
be signed, attested, and transferred. The certificates shall contain an express stipu­
lation that the holders thereof shall be bound by the terms of this agreement, and 
by the by-laws herein provided for. 

(12) No certificates shall be issued except for stocks and bonds held in trust,as 
herein provided for, and the par value of certificates issued by said trustees shall be 
equal to the par value of the stocks of said Standard Oil Companies, and the appraised 
value of other bonds and stocks held in trust. The various bonds, stocks, and mon­
eys held under said trust shall be held for all parties in interest jointly, and the trust 
certificates so issued shall be the evidence of the interest held by the several parties 
in this trust. No duplicate certificates shall be issued by the trustees except upon 
surrender of the original certificate or certificates for cancellation, or upon satisfactory 
proof of the loss thereof, and in the latter case they shall require a sufficient bond 
of indemnity. 

(13) The stocks of the various Standard Oil Companies held in trust by said trus­
tees shall not be sold, assigned, or trausferred by said trustees, OT by the beneficiaries, 
or by both combined, so long as the trust endures. The stocks and bonds of other 
corporations held by said trustees may be by them exchanged or sold and the pro­
ceeds thereof distributed pro rata to the holders of trust certificates, or said proceeds 
may be held and reinvested by said trustees for the purposes and uses of the trust; 
provided, however, that said trustees may froni time to time assign such shares of 
stock of said Standard Oil Companies as may be necessary to qualify any person or 
persons ~hosen or to be chosen as directors and officers of any of said Standard Oil 
Compames. . 

(14) It shall be the duty of said trustees to receive and safely to keep all interest 
and dividends declared and paid upon any of the said bonds, stocks, and moneys 
held by them in trust, and to distribute all moneys received from such sources or 
from sales of trust property or otherwise by declaring and paying dividends upon 
the Standard Trust certificates as funds accumulate, which in their judgment are not 
needed for the uses and expenses of said trust. The trustees shall, however, keep 
separate accounts and receipts from interest and dividends, and of receipts from sales 
or transfers of trust property, and in making any distribution of trust funds, in which 
moneys derived from sales or transfers shan be included, shall render the holders of 
trust certificates a statement showing what amount of the fund distributed has been 
derived from such sale.. or transfers. The said trustees may be also authorized and 
empowered by a vote of a n.ajority in value of holders c,f trust certificates, whenever 
stocks or bonds have accumulated in their hands f~om money purchases thereof, or 
the stocks or bonds held by them have increased in value, or stock dividends shall 
have been declared by any of the companies whose stocks are held by said trustees, 
or whenever from any such cause it is deemed advisable so to do, to increase the 
amount of trust certificates to the extent of such increase or accumulation of values 
and to divide the same among the persons then owning trust certificates pro rata. 

(15) It shall be the duty of said trustees to exercise general supervision over the 
affairs of said several Standard Oil Companies, and as far as practicable over the other 
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companies or partnemhips, any portion of whose stock is held in sal:: trust. It shall 
be their duty as stockholders of said companies to elect as directom and officers 
thereof faithful and competent men. They may elect themselves to such positions 
when they see fit so to do, and shall endeavor to have the affairs of said companies 
managed and directed in the manner they may deem most conducive to the best 
interests of the holders of said trust certificates. 

(16) All the powers of the trustees may be exercised by a majority of their number. 
They may appoint from their own number Itn executive and other committees. A 

majority of each committee shall exercise all the powers which the trustees may con-
fer upon such committee. -

(17) The trustees may employ and pay all such agents and attorneys as they may 
deem necessary in the management of said trust. 

(18) Each trustee shall be entitled to a salary for his services not exceeding twenty­
five thousand dollars per annum, except the president of the board, who may be voted 
a salary not exceeding thirty thousand dollars per annum, which salaries shall be 
fixed by said board of trustees. All salaries and expenses connected with or grow­
ing out of the trust shall be pil.id by the trustees from the trust fund. 

(19) The board of trustees shall have its principal office in the city of New York, 
unless changed by vote of the trustees, at WhlCh office, or in some place of safe deposit 
in said city, the bonds and stocks shall be kept. The trustees shall have power to 
adopt rules and regulations pertil.ining to the meetings of the board, the election of 
officers, and the mana"aement of the trust. . 

(20) The trustees shall render at each annual meeting a statement of the affairs of 
the trust. If a termination of the trust be agreed upon, as hereinafter provided, or 
within a reasonable time prior to its termination by lapse of time, the trustees shall 
furnish to the holdem of the trust certificates a true and-perfect inventory and 
appril.isement of all stocks and other property held in trust, and a statement of the 
financial affil.im of the various companies whose stocks are held in trust. 

(21) The trust shall continue during the lives of the survivom and survivor of the 
trustees in this agreement named, and for twenty-one years thereafter; provided, 
however, that if at any time after the expiration of ten years two-thirds of all the 
holders in value, or it after the expiration of one year 90 per cent of all the hold­
ers in value of trust certificates shall, at a meeting of holders of trust certificates 
called for that purpose, vote to terminate this trust at some time to be by them then 
and there fixed, the said trust shall terminate at the date so fixed. If the holders 
of trust certificates shall vote to terminate the trust as aforesaid, they may, at the 
same meeting, or at a subsequent meeting called for that purpose, decide by vote of 
two-thirds in value of their number the mode in which the affairs of the trust shall 
be wound up, and whether the trust property shall be distributed or whether part, 
and if so, what part shall be divided and what part sold, and whether such sales shall 
be public or private. The trustees, who shall continue to hold their offices for that 
purpose, shall make the distribution in the mode directed, or, if no mode be agreed 
upon, by two-thirds in value as aforesaid, the trustees shall make distribution of the 
trust property according to law. But said distribution, however made, and whether 
it be of property, or values, or of both, shall be just and equitable, and such as to 
insure to each owner of a trust certificate his due proportion of the trust property or 
the value thereof. 

(22) If the trust shall be terminated by the expiration of the time for which it 
is created, the distribution of the trust property shall be directed and made in the 
mode above provided. 

(23) This agreement, together with the registry of certificates, books of accounts, 
and other books and papers connected with the business of said trust, shall be safely 
kept at the principal office of said trustees. 

(Signatures. ) 
SUPPLEMENTAL AGREEMENT. 

Whereas in and by an agreement dated January 2,1882, and known as the Stand­
ard Trust agreement, the parties thereto did mutually covenant and agree, inter alia, 
as follows, to wit: That corporations to be known as Standard Oil Companies of vari­
ous States should be formed, and that all of the property, real and personal,assets, 
and business of each and all of the corporations and limited partnerships mentioned 
or embraced in class first of said agreement should be transferred and vested in the said 
several Standard Oil Companies; that all of the property, assets, and business in or 
of each particular State should be transferred to and vested in the Standard Oil 
Company of that particular State, and the directors and managem of each and all of 
the several corporations and associations mentioned in class first were authorized and 
directed to sell, assign, tranafer, and convey, and make over to the Standard Oil 
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Company or Companies of the proper State or States, as soon as said corporations 
were organized and ready to receive the same, all the property, real and personal, 
8..<:sets and business of said corporations or associations; and whereas it is not 
deemed expedient that all of the companies and associations mentioned should 
transfer their property to the said Standard Oil Companies at the present time, and 
in.case of some companies and associations it may never be deemed expedient that 
the said transfer should be made, and said companies and associations go out of 
existence; and whereas it is deemed advisable that a discretionary power should be 
vested in the trustees as to when such transfer or transfers should take place, if at 
all: Now, it is hereby mutually agreed between the parties to the said trust agree­
ment, and as supplementary thereto, that the trustees named in the said agreement 
and their successors shall have the p,ower and authority to decide what companies 
shall convey their property as in said agreement contemplated, and when the said 
sales and transfers shall take place, if at all, and until said trustees shall so decide, 
each of said companies shall remain in existence, and retain its property and busi­
ness, and the trustees shall hold the stocks thereof in trust, as in said agreement 
provided. In the exercise of said discretion the trustees shall act by a majority of 
their number as provided in said trust agreement. All portions of said trust agree­
ment relating to this subject shall be considered so changed as to be in harmony with 
this sUl?plemental agreement. 

In wltne~s whereof, the said parties have subscribed this agreement this 4th day of 
January, 1882. 

(Duly signed by the same parties.) 

BY-LAws OF THE TRUSTEES OF THE STANDARD OIL TRUST. 

ARTICLE I.-Electian oj trustees. 

Trustees shall be elected by ballot by the owners of trust certificates or their proxies. 
Elections of trustees to succeed those already appointed shall be held annually, at 

which election a sufficient number of trustees shall be elected to fill all vacancies 
occurring either from expiration of the term of office of any trustee or from any 
other cause. 

All trustees shall be elected to hold their office for three years, except those elected 
to fill a vacancy arising from any cause except expiration of term, who shall be 
elected for the balance of the term of the trustee whose place they are elected to fill. 
Every trustee shall hold his office until his successor is elected. 

The annual meeting of the holders of trust certificates and the election of trustees 
shall be held at the office of the trustees in the city of New York, on the first Wednes­
day in April of each year unless otherwise ordered by the trustees, and the said 
meeting may be adjoum;;J from day to day until its business is completed. 

Special meetings of the holders of trust certificates may be called by a majority of 
all the trustees at such time and place as they may appoint. 

Special meetings shall also be called by a majority of the trustees whenever. 
requested so to do, by a request signed by the holders of 10 per cent in value of 
trust certificates. 

The business of such special meetings shall be confined to the objects specified in 
the notice given therefor. 

Notice of the time and place of all meetings of owners of trust certificates shall be 
given by a personal notice, as far as possible, and shall also be advertised in one of 
the principal newspapers published in each State in which a Standard Oil Company 
exists, at least ten days previous to the time of meeting. 

At all meetings the owners of trust certificates, who may be registered as such on 
the books of the trustees, may vote in person or by proxy, and shall have one vote 
for each and every share of trust certificates standin~ in their names, but no such 
owner shall be entitled to vote upon any share which has not stood in his name 
thirty days prior to the day appointed for the election. 

The transfer books may be closed for thirty days immediately preceding the 
annual election. 

A majority of the shares represented at such election shall elect. 
At all elections of trustees the board of trustees shall be the judges of the qualifica­

tion of voters; shall prescribe rules and regulations for v'!tin~, appoint tell.ers to 
direct and count the votes, and cause the result of the election to be entered In full 

-on their minutes. 
The trustees may commit fheir powers in this matter to a committee of their own 

members. 
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The election shall be held on a day designated for that purpose, uuless prevented 
by accident, in which case the trustees shall designate another day for the election. 

ARTICLE H.-Board ojtTWJ/ee$. 

The board of trustees at their first meeting after their annual election shall elect by 
ballot from their own number a president, vice-president, treasurer, and secretary, 
and such officers shall hold their offices during the pleasure of the board. When­
ever a vacancy occurs in the board of trustees more than sixty days prior to the 
annual meeting for the election of trustees, it shall be the duty of the remaining 
trustees to caU a meeting of the holders of the trust certificates for the purpose of 
electing a trustee or trustees to fiU the vacancy or vacancies. 

If any vacancy occurs in the board of trustees from any cause within sixty days 
of the date of the annual meeting for the election of trustees, the vacancy may be 
fiUed by a majority of the remaining trustees, or at their option may remain vacant 
until the annual election. 

The board may also appoint an assistant treasurer, assistant secretary, auditor, and 
such additional officers, agents, executive and other committees as it may deem 
advisable, and remove the same at its pleasure. 

In the absence of the president and vice-president the board may apI;>oint a chair­
man pro tempore; during a prolonged absence or inability of the preSIdent or any 
other officer, the board may appoint substitutes pro tempore, and on the death or res­
ignation of the president or other officers, it shall fill the vacancy. 

A majority of the trustees shall be required to constitute a quorum for the transac­
tion of business, but less than a quorum may adjourn from time to time and from 
place to place. 

Regular meetings of the board of trustees shall be held on the first VTednesday of 
January, April, July, and October of each year, unless the same shall be Ii. legal holi­
day, in whIch event the meeting shall be held on the day following. 

ARTICLE IH.-The preBident. 

The president shall preside at all meetings of the owners of trust certificates or 
trustees if present; appoint or remove all officers and agents other than those elected 
bv the owners of trust certificates or the board of trustees; call meetings of the 
board of trustees, when requested by a majority of the trustees in writing; sign all 
certificates of shares, and have a general care, supervision, and direction of the affairs 
of the trust. He shall have power to call meetings of the board from time to time 
when he shall think proper; to si~n certificates of shares in blank and leave them 
with the treasurer in sufficient numbers to provide for the promp,t transfer of shares. 

In the event of the death, absence, or inability of the preSIdent to perform the 
duties imposed upon him by these by-laws and the orders of the board of trustees, 
the vice-fresident mar exercise his powers and perform his duties, subject to the 
control 0 the board 0 trustees or executive committee. 

ARTICLE IV.-The 8ecretary. 

It shall be the duty of the secretary totnotify the members thereof of all meetings 
of the board of trustees, when required by the president or by a majority of the 
trustees in writing; to attend such meetings when practicable; keep true records of 
the proceedings; attest such records after meeting by his signature; safely keep all 
documents and papers which shall come into his possesSion, and truly keep the books 
and accounts of the trust appertaining to his office, so as at all times to show the real 
condition of thetrustaffairs, and shall present statements thereof when required by the 
board. He shall keep books in which transfers of shares may be made by any owner 
of trust certificates or his attorney duly constituted in writing; also a share ledger 
and certificate book; prepare new certificates upon the transfer of shares and sur­
rt>nder of the old certificates, and keep a register of all the certificates issued. 

On the day of the annual election the secretary &hall fwrnisli for the use of the 
inspectors an a~phabetical list of the names of all the owners of trust certificates 
who shall have been registered as such for thirty days prior to said election. The 
assistant secretary shall perform such of the duties of the secretary as may b(~ 
required of him by the board of trustees. 

ARTICLE V.-Treaturer. 

It shall be the duty of the treasurer to keep and account for all moneys, funds, and 
property of the trust which shall come into his hands, and he shall render euch 
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accounts and rresent such statements to the trustees and executive committee as may 
be required 0 him. ~ 

Disbursements 'shall only be made by him under resolutions of the board of trus­
te~~ or by the executive committee, or upon vouchers approved by the proper officers . 

.tie shall sign certificates of shares when presented to him after they shall have 
been signed by the president. 

The assistant treasurer shall perform such of the duties of treasurer as may be 
required of him by the board of trustees. 

ARTICLE VI.-Executive committee. 

The executive co=ittee shall possess and exercise by a majority of all its members 
all the powers and duties of the board of trustees, but only when the board shall,not 
be in session. They shall keep a record of all their proceedings, which shall be cer­
tified by the secretary under his hand, which record shall be read at the next ensu­
ing meeting of the board of trustees. The secretary shall call meetings of tliis 
committee on the requisition of the president of the board or of any of its members. 

ARTICLE VII. 

The fiscal year of this trust shall be the calendar year. 

ARTICLE VIII. 

These by-laws may be altered, amended; or repealed at any meeting of the owners 
of trust certificates by a vote of majority in value of all the owners represented, pro­
vided, however, that all by-laws relative to formal meetings and formal duties of the 
trustees and. officers may be altered by the, board of trustees. 

REVISED CHARTER OF THE STANDARD OIL COMPANY OF NEW 
JERSEY. 

Resolved, That it is advisable to alter the charter of this company to read as below 
stated, and that a meeting of the stockholders be called to meet at the principal office 
of the company in Bayonne, New Jersey, on the 14th day of June, 1899, at 11 a. m., 
to take actlon thereon, notice of such meeting to be signed by the president and 
secretary and given to each stockholder in person, or mailed to his proper post-office 
address, at least ten days previous to the time of meeting, as provided by the by-law. 

First. The name of the corporation is Standard Oil Company. 
Second. The location of the rrincipaloffice in the State of New Jersey is at the 

company's refinery in the city 0 Bayonne and county of Hudson. ~ The name of the 
agent therein and in charge thereof, and upon whom process against this company 
may be served, is J. H. Alexander. 

Third. The objects for which this company is formed are: To do all kinds of min­
ing, manufacturing, and trading business; trausportin~ goods and merchandise by 
land or water in any manner; to buy, sell, lease, and unprove lands; build houses, 
structures, vessels, cars, wharves, docks, and piers; to lay and operate pipe lines; to 
erectand operate telegraph and telephone lines and lines for conducting electricity; 
to enter into and carry out contracts of every kind pertaining to its business; to acquire, 
use, sell, and grant licenses under patent rights; to purchase or otherwise acquire, 
hold sell, assign, and transfer shares of capital stock and bonds or other evidences of 
indebtedness of corporations, and to exercise all the privileges of ownership, includ­
ing voting upon the stocks so held; to carryon its business and have officers and 
agencies therefor in all parts of the world, and to hold, purchase, mortgage, and con­
vey real estate and personal property outside the State of New Jersey. 

Fourth. The total authori:eed stock of the corporation is one hundred and ten mil­
lion dollars, divided into one million and one hundred thousand shares of the par 
value of one hundred dollars each. Of said stock the one hundred thousand shares 
now issued and existing shall be l?reierred stock, and the increase of one million 
shareSl!hall be common stock. Said preferred stock shall entitle the holder thereof 
to receive out of the net earnings a dividend of and not exceeding one and one-half 
per~ntum quarterly before any dividend sha-:. De paid on the common stock. Com­
mon stock may, at the discretion of the company, be issued in exchange for preferred 
stock, and all preferred stock so received by the company shall be canceled. Com­
mon stock may also be issued in payment for such property as the company has 
authority to purchase. Holders of preferred aud of common stocks shall have like 
voting power .. 
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Fifth. The names and post-office addresses of the incorporators and the number 
of shares subscribed for by each shall remain as set forth in tbe original certificate of 
incorporation. 

Sixth. The duration of the corporation shall be unlimited. 
Seventh. The corporation may use and apply its surplus earnings, or accumulative 

profits authorized by law to be reserved, to the purchase or acquisition of property, 
and to the purchase or acquisition of its own capital stock from time to time, to such 
extent and in such manner and upon such terms as its board of directors shall 
determine; and neither the property nor the capital stock so purchased or acquired, 
nor any of its capital stock taken in payment or satisfaction of any debt due to the. 
corporation, shall be regarded as profits for the purpose of declaration or payment of 
diVidends, unless otherwise determined by a majority of the board of directors or a 
majority of the stockholders. 

The corporation, in its by-laws, may,Prescribe the number necessary to constitute 
a quorum of the board of directors, which may be less tban a majority of the whole 
number. . . 

The number of directors at any time may be increased or diminished by vote of 
the board of directors, and in case of any such increase the board of directors shall 
have power to elect such additional directors, to hold office until the next meeting 
of stockholders, or until their successors shall be elected. 

The board of directors shall have power to make, alter, amend, and rescind the 
by-laws of the corporation, to fix the amount to be reserved as working capital, to 
authorize and to cause to be executed mortgages and liens upon the real and personal 
property of the corporation, and from time to time to sell, assign, transfer, or other­
wise dispose of any or all of the property of the corporation; but no such sale of all 
of the property shall be made except pursuant to the votes of at least two-thirds of 
the board of dIreCtors. 

The board of directors, by resolution passed by a majority of the whole board, 
may designate three or more directors to constitute an executive co=ittee, which 
committee, to the extent provided in said resolution or in the by-laws of the corpo­
ration, shall have, and may exercise, the power of the board of directors in the man­
agement of the business and affairs of the corporation, and shall have power to 
authorize the seal of the corporation to be affixed to all papers which may require it. 

The board of directors from time to time shall determine whether and to what 
extent, and at what times and places, and under what conditions and regulations, the 
accounts and boob of tbe corporation, or any of them, shall be open to the inspection 
of the stockholders; and no stockholder shall have any right of inspecting any 
account or book or document of the corporation except as conferred by statute or 
authorized by the board of directors or by a resolution of the stockholders. 

The board of directors shall have power to hold its meetings, to have one or more 
offices, and to keep the books of tbe corporation (except the stock and transfer books) 
outside of the State, at such places as may be from time to time designated by them. 

I certify that the above resolution was adopted by the board of directors of the 
Standard Oil Company at a meeting held on tbe 26th day of. May, A. D. 1899, a 
majority of directors being present and voting in favor thereof. Witness tbe 
seal of said corporation. • 

[CORPORATE SEAL.] L. D. CLARKE, Secretary. 

By-LAws OF THE STANDARD OIL CoMPANY OF NEW JERSEY. 

ARTICLE I.-Meeting of Iftockholders. 

The annual meeting of stockholders and the election of directors shan be held at 
the office of the company in Bayonne, New Jersey, on the second Tuesday in Jan­
~ in each year, and said meeting may be adjourned from day to day until its 
busmess is completed. 

Special meetings of the stockholders may be called by a majority of all the directors 
at such times and places as tbey may appoint. 

The directors shall also call a meetin~ of stockholders witbin ten days after a 
written !'e9uest so to do signed by a majonty of the stockholders. •. .. 

The busmess of such specia.l meetings shall be confined to the subject specified hi 
the notice therefor. . ' 

Notice of the time and place of all meetings of stockholders shall be signed by 
the secretary and be given to each stockholder in person or be mailed to his proper 
P.Ost-office address at least ten days previous to the time of meeting. . 
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At all meetings stockholders who may be registered as su~h on the books of the 
eompany may vote in person, by a~ent, or br proxy, and shall have one vote for 
each and every share of stock standmg in their names, but no shareholder shall be 
entitled to vote upon any stock which has not stood in his name ten davs prior to 
the day appointed for the election. . 

The transfer books may be closed for ten da}s previous to the annual election. 
At all elections the directors shall be the judges of the qualifications of voters, shall 

. prescripe rules and regulations for voting, appoint inspectors to collect and count the 
votes, and cause the result of the election to be entered in full on their minutes. 

The board may commit its powers in this matter to a committee of its own 
members. 

The election shall be held on the day designated for that purpose unless prevented 
by accident, in which case the board shall designate another day for the election. 

A majority of the stockholders present at any meeting shall constitute a quorum. 

ARTICLE 1l.~Board of directors. 

The board of directors shall consist of thirteen persons, who shall hold their 
<>flice one year and until their successors are elected. . 

The board of directors at their first meeting after every annual election shall elect 
a president, four vice-presidents, a treasurer, and secretary, and such officers shall 
hold their offices during the pleasure of the board. One person may be both 
secretary and treasurer. 

In case of any vacancy in the board of directors by death, resignation, or other­
wise, the board shall have the power to fill for the unexpired term such vacancy by 
ballot. 

The board may also appoint one assistant treasurer, one assistant secretary, and such 
additional officers and agents as they may deem advisable, and remove the same at 
their pleasure. 

In the absence of the president and vice-president, they may appoint a chairman 
pro tempore. 

During a prolonged absence or inability of the president, or any other officer, ther 
may appoint substItutes pro tempore, and on the death or resignation of the presr­
dent, or other officer, they shall fill the vacancy. 

Five of the directors shall be required to constitute a quorum for the transaction of 
busine::s; but less than a quorum lllay adjourn from time to time and from place to 
place. . 

The board of directors may at their option hold their meeting at any place outside 
()f the State. 

Dividends upon the capital stock of the companv, when earned, llhall be declared 
by the board of directors on the first Tuesday of February, May, Au~st, and Novem­
ber in each year, the same to be payable on the 15th of the succeedmg month. The 
board shall have power to fix the amount to be reserved as working capital. 

ARTICLE IH.-President. 

The president shall preside at all meetings of the stockholders or directors, if 
present; sign all certificates of stock and have a general care, supervision, and direc­
tion of the affairs of the company. He shall have power to call meetings of the 
board from time to time when he shall think proper, or when requested by a majority 
()f the board. 

In the event of the death, absence, or inability of the president to perform any duties 
imposed upon him by these by-laws and the order of the board of directors, the 
vice-president may exercise his powers and perform his duties, subject to the control 
()f the board of directors. 

ARTICLE IV.-Secretary. 

It shall be the duty of the secretary to notify the members thereof of all meetings 
()f the board of directors when required by the president, or when requiNd by a 
majority of the directors in writing; to attend such meetings when practicable; keep 
true recGrds of the votes at elections and all other proceedings; attest such records 
afteJ;: every meeting by his signature; safely keep all documents and papers which 
shall come into his possession, and truly keep the books and accounts of the com­
pany appertaining to his office; and shall pl"\'sent statements thel"\'of when required 
by the board. He shall keep books upon which transfer of stock may be made by 
any stockholder, or his attorney duly constituted in writing. He shall prepare new 
certificates upon the transfer of shares and surrender of the old certificates and keep 
a register of all certificates issued. The assistant secretary shall perform such of 
these duties as the directors may require. 



CHARTERS AND BY-LAW~. 1231 

ARTICLE V.-Trea8'Urer. 

It shall be the duty of the treasurer to keep and account for all monies, funds, and 
property of the company which shall come into his hands, and he shall render such 
accounts and present such statements to the directors as may be required of him. 
He shall deposit all funds of the company which may come into his hands in such 
bank or banks as the directors may designate; he shall keep his bank account in the 
name of the company, and shall exhibit his books and accounts to any director upon 
application at the office during ordinary business hours; he shall indorse for collec­
tIOn the bills, notes, checks, and other negotiable instruments received by the com­
pany; he shall sign all bills, notes, checks, and other negotiable instruments of the 
company; and shall payout money on the business as the corporation may require, 
taking proper vouchers therefor, provided, however, that the directors shall have 
power by resolution to delegate anf of the duties of the treasurer to other officers, 
and to provide by what officers al bills, notes, checks, vouchers, orders, or other 
instruments shall be signed. The assistant secretary shall perform such of these 
duties as the directors may require. 

ARTICLE VI.-Corporate Beul. 

A corporate seal shall be prepared and shall be kept by the secretary in the office· 
of the company. 

The impressIOn of the seal may be Illade and attested by either the secretar'y or an 
assistant secretary forthe authentication of contracts and other papers requinng the 
seal and bearing the signature of the president or one of the vice-presidents. 

ARTICLE VII.-F'iIlcal year. 

The fiscal year of this corporation shall be the calendar year. 

ARTICLE VIII.-Amendments. 

These by-laws may be altered or amended by a vote of the dh'tlctors at any 
meeting. 

CERTIFICATE OF INCORPORATION OF FEDERAL STEEL COMPANY. 

[Internal-revenue stamp, 10 cents, canceled.] 
[Registered office with the Corporation Trust Company of New Jersey, 60 Grand street, Jersey 

City, N. J.] 

First. The name of the corporation is Federal Steel Company. 
Second. The location of its principal office in the State of New Jersey is at No. 60, 

Grand street, in the city of Jersey City, county of Hudson. Said office is to be reg­
istered with the Corporation Trust Company of New Jersey. The name of the agent 
therein and in charge thereof, and upon whom process against this corporation may 
be served, is the Corporation Trust Company of New Jersey. 

Third. The objects for which, and for allY of which, the corporation is formed, are 
to do any or all of the things herein set forth, to the same extent as natural persons 
might or could do, and in any part of the world, viz: 

Mining of all kinds; manufacturing of all kinds; transportation of goods, merchan­
dise, or passengers, upon land or water; building houses, structures, vessels, ships, 
boats, railroads, engines, cars or other equipment, wharves or docks; constructing, 
maintaining, and operating railroads (other than railroads within the State of New 
Jersey), steamship lines, vessel lines, or other lines for transportation; the purchase, 
improvement, or sale of lands; 

To manufacture, purchase, or otherwise acquire, to hold, own, mortgage, pledge, 
sell, assign and transfer, or otherwise dispose of, to invest, trade, deal ill and deal 
with goods, wares, and merchandise, and property of every class and description; 

To acquire and undertake all or any part of the business, assets, and liabilities of 
any person, firm, association, or corporation; 

To apply for, purchase, or otherWIse acquire, and to hold, own, use, operate, and 
to sell, assign, or to otherwise dispose of, to grant licenses in respect of or otherwise 
turn to account any and all inventions, improvements, and processes used in con­
nection with, or secured under letters patent of the United States or elsewhere, or 
otherwise; and, with a view to the working and development of the same, to carry 
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on any business, whether manufacturing or otherwise, which the corporation may 
think calculated directly or indirectly to effectuate these objects; 

To enter into, make, perform, and carry out contracts of every kind with any per­
son, firm, association, or corporation; 

To have one or more offices; to carry on all or any of its operations and business; 
and unlimitedly and ",ithout restriction to hold, purchase, mortga~e, lease, and con­
vey real and personal property in any State or Territory of the Uruted States, and in 
any foreign country or place. 

In general to carryon any other business in connection therewith, whether manu­
facturing or otherwise, with all the powers conferred by the laws of New Jersey 
upon corporations under the act hereinafter referred to. 

Fourth. The total authorized capital stock of the corporation is two hundred 
. million dollars ($200,000,000), divided into two million (2,000,000) shares of the par 
value of one hundred dollars ($100) each. 

Of such total authorized capital stock, one million shares, amounting to $100,000,000, 
shall be preferred stock, and one million shares, amounting to $100,000,000, shall be 
common stock. 

From time to time the preferred stock and the common stock shall be issued in 
·such amounts and proportion as shall be determined by the board of directors, and 
as may be permitted by law. . 

The preferred. stock shall be entitled, out of any and all surplus net profits, when­
ever declared by the board of directors, to noncumulative dividends at the rate of, but 
not exceeding, six per cent per annum for the fiscal year beginning on the first day 
of January, 1899, and for each and every fiscal year thereafter, payable in preference 
and prionty to any payment of any dividend on the common stock for such fiscal 
year. In addition thereto, in the event of the dissolution of the corporation, the 
holders of the preferred stock shall be entitled to receive the par value of their pre­
ferred shares out of the surplus funds of the corporation before anything shall be 
paid therefrom to the holders of the common stock. 

The common stock shall be subject to the prior rights of the holders of the pre­
ferred stock, as herein declared. If, after providing for the payment of full dividends 
for any fiscal year on the preferred stock, there shall remain any surplus net profits 
of such year, any and all such surplus net profits of such year, and of any other fiscal 
year for which full dividends shall have been paid on the preferred stock, shall be 
applicable to dividends upon the common stock, when and as from time to time the 
same shall be declared by the board of directors and out of any such surplus net 
profits, after the close of any fiscal year, the board of directors may pay dividends 
upon the common stock of the corporation for such fiscal year, but not until after the 
dIvidends upon the preferred stock for such fiscal year shall have been actually paid 
or provided and set apart. 

Fifth. The names of the incorporators (the post-office address of each is No. 60 
Grand street, Jersey City, N. J.) and the number of shares of common stock (ten) 
subscribed for by each, the aggregate of which being three thousand dollars ($3,000), 
is the amount of capital stock with which the corporation will commence business, 
are as follows: 

Name. 
Charles C. Cluff ••••••.•••••••••••••• _. Ten shares colIlIIion stock. 
Charles Mac V eagh ..•••••.. _ .•••.••••• Ten shares common stock. 
Benjamin C. Van Dyke ..•..•.•••.• _ ••• Ten shares common stock. 

Sixth. The duration of the corporation shall be unlimited. 
Seventh. The corporation may use and apply its surplus earnings, or accumulated 

profits authorized by law to be reserved. to the purchase or acquisition of property, 
and to the l?urchase or acquisition of its own capital stock from time to time, to such 
extent and ill such manner and upon such terms as its board of directors shall deter­
mine; and neither the property nor the capital stock so purcha...oo. and acquired, nor 
any of its capital stock taken in payment or satisfaction of any debt due to the cor­
poration, shall be regarded as profits for the purposes of declaration or payment of 
dividends, unless otherwise determined by a majority of the board of directors or a 
majority of the stockholders. . 

The corporation in its by-laws may l?rescribe the number necessary to constitute 
a quorum of the board of directors, WhICh number may be less than a majority of 
the whole number. 

The number of directors at any time may be increased by a vote of the board of 
directors, and in case of any such increase the board of directors shall have power 
to elect such additional directors, to hold office until the next meeting of stoek­
holders, or uutil their successors shall be elected. 
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The board of directol'B shall have power without the assent or vote of the stock­
holdel'B to make, alter,.amend, and rescind the by-laws of the corporation, to fix the 
amount to be reserved as working caJ>ital, to authorize and to cause to be executed 
mortgages and liens upon the real and personal property of the corporation; and from 
time to time to sell, assign, transfer, or otherwise dispose of any or all of the property 
of the corporation, but no such sale of all of the' property shall be made except pur­
suant to the vote of at least two-thirds of the board of directors. 

The board of directors, by resolution passed by a majority of the whole board, may 
designate three or more directors to constitute an executive committee, which com­
mittee, to the extent provided in said resolution or in the by-laws.of the corporation, 
shall have, and may exercise, the power of the board of directors in the management 
of the business and affairs of the corporation, and shall have power to authorize .the 
seal of the corporation to be affixed to all papers which may require it. 

The board of directol'B from time to time shall determine whether and to what 
extent, and at what times and places, and under what conditions and regulations, the 
accounts and books of the corporation, or any of them, shall be open to the insp~ 
tion of the stockholdel'B; and no stockholder shall have any right of inspecting any 
account or book or document of the corporation, except as conferred by statute or 
authorized by the board of directol'B, or by a resolution of the stockholdel'B. 

The board of directol'B shall have power to hold its meetings, to have one or more 
offices, and to keep the books of the corporation (except the stock and transfer books) 
outside of this State at such places as may be from time to time designated by them. 

It is the intention that the objects above specified in article third; except where 
otherwise expressed in said article, shall be nowise limited or restricted by reference 
to or inference from the terms of any other article, clause, or paragraph in thiiJ 
certificate. 

The undersigned, for the purpose of forming a corporation in PUl'Buance of an act 
of the legislature of the State of New Jel'Bey, entitled" An act concerning corpora­
tions" (Revision of 1896), and the various acts amendatory theI"e9f and supplement!¥. 
thereto, do make, record, and file this certificate, and do respectively agree to take 
the number of shares of stock hereinbefore set forth, and accordingly hereunto have 
set our hands and seals. 

Dated Jersey City, N. J., September 9, 1898. 

In presence of­
JAMIl8 B. DILL. 
E. H. GARY. 
FBANCIS LYNDE STETsoN. 

STATE op NBW JEBSBY, County of Hudson, 88: 

CHAS. C. CLUFF. [SEAL.] 
CHARLES MACVEAGH. [SEAL.} 
BENJAMIN C. VAN DYKE. [sEAL.] 

Be it remembered that on this ninth day of September, A. D. eighteen hundred 
and ninety-eight, before the undel'Bigned' personally appeared Charles ·C. Cluff; 
Charles MacVeagh, and Benjamin C. Van Dyke, who, I am satisfied, are thepersdns 
named in and who executed the foregoing certificate, and I, having first made-known 
to them, and each of them, the contents thereof, they did each acknowledge that 
they signed, sealed, and delivered the same as their voluntary act and deed. . 

[lOco Internal-revenue stamp cancelled.] 

JAMES B. DILL, 
Master in Chancery of New Jer8ey. 

Received in the Hudson County, N. J., clerk's office September 9th, 1898, and 
recorded in clerk's record No. --, on page --. . . 

JOHNG. FISHER, Clerk. 
(Endorsed:) "Filed September 9, 1898. George Wurts, Secretary of State." 

FJroBRAL STEEL COMPANY-BY-LAWs-SEPTEMBBR 9, 1898. 

I. 

l. The title of the corporation is Federal Steel Company. 
2. The principal office is at 60 Grand street, Jel'BeY City, New Jel'Bey. 
3. The coryorate seal of the company shall have inscribed thereon the nallle cd 

the corporation, the State (New Jersey), and the month and year of its creatiou 
(September, 1898). 

83A-78 
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II. 

DIRECTORS. 

4. The property and business of the corporation shall be managed and controlled 
by a board of directors, who shall at all times be stockholders. They shall hold 
office for one year, and until others are elected· and qualified in their stead. The 
number of the first board of dirt'ctors shall be three; but at any time the number 
may be increased by vote of the board of directors, and, in case of any such increase, 
the board of directors shall have power to elect such additional directors to hold 
office until the next meeting of stockholders, or until their succegsors shall be elected. 
If the office of any director becomes or is vacant by reason of death, resignation, 
disqualification, increase in number, or otherwise, the remaining directors, by a 
majority vote, may elect a successor, who shall hold office for the unexpired term or 
until his successor is elected. 

III. 

MEETINGS OF STOCKHOLDERS. 

5. The annual meeting of stockholders shall be held on the first Monday of AJlril 
in each year if not a legal holiday, and, if a legal holiday, then on the day foUowmg, 
at the registered office of the company in the State of New Jersey, commencing at 11 
o'clock a. m., when they shall elect by a plurality vote by ballot the full board of 
directors to serve for one year, and until their successors are elected or chosen and 
qualified, each stockholder being entitled to one vote in person or by proxy for each 
share of stock standing registered in his name on the 10th day of the month preceding 
the election; provided, no stock shall be voted which has been transferred within 
twenty dars of the time of the election. 
. A majonty in amount of the stock outstanding shall be requisite to constitute a 
quorum for an election of directors or the transactlon of other business .. 

The polls for such election shall be open at twelve o'clock noon and closed at one 
o'clock in the afternoon. 

Notice of the annual meeting may be published in a newspaper in the city of New 
York once each week durin~ the calendar month next preceding the meeting; but 
a failure to publish such notice or any irregularity in the publication or notice shall 
not affect the validity of the said meeting or the proceedings therein. 

Special meetings of stockholders shall be called by the secretary by mailing a 
notIce at least five days prior to the date of meeting to each stockholder of record at 
his last-known post-office address, on the request in writing, or by vote, of a majority 
of the board of directors or executive cOIlllIllttee, or on demand In writing by stock­
holders of record owning a majority in amount of the en~ issued capital stock of 
the company. 

IV. 

MEETINGS OF DIRECTORS. 

6. The board of directors shall meet at the office of the company in New York 
immediately after the adjournment of the annual meeting of stockholders and elect 
the officers of the corporation for the ensuing year. 

Regular meetings of the directors shall be held at the office of the company in New 
York, or by order of the directors elsewhere, on a day and at an hour to be fixed by 
resolution of the board. . 

Notice of regular meetings shall be mailed to each director at his last-known post 
office address by the secretary at least three days previous to the time fixed for the 
meeting. 

While the number of directors remains at three, a majority shall be necessary to 
constitutt. a quorum for the transaction of business; but if the number of directors 
shall be increased to fifteen, then six shall constitute a quorum for the transaction of 
business. 

Special meetings of the board may be called by the president on one day's notice 
to each director, delivered to him personally or left at his residence or usual place of 
'business; or such special meetings may be called in like manner on the written 
request of three members. 
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V: 
COMPENSATION 01' DmECTOES AND EXECUTIVE COMMITTEE. 

7. Directors and members of the executive committee as such shall not receive any 
stated salary for their services, but may be allowed $10 each for attendance at each 
regular or special meeting if present at roll caJl, and until adjournment, unless 
excused. 

VI. 

INSPECTOES 01' ELECTiON. 

9. The board of directors, at a meeting held prior to the annual meeting of the 
stockholders, shall appoint two stockholders to act as inspectors and conduct the 
election of directors at the ensuing annual meeting of stockholders. Inspectors of 
election shall not be eligible to the office of director. If any inspector of election 
fails to attend the election, a successor may be appointed by the stockholders in 
attendance. 

VII. 

ORDER 01' BUSINEss. 

10. The order of business at the meetings of the board of directors shall be as fol­
lows: 

(1) A quorum being present, the chairman shall call thil'board to order. 
(2) The minutes of the last meeting shall be read and considered as approved if 

there be no amendments. 

1i 
Reports of officers of the compp.ny. 

4 Reports of committees. 
5 Unfinished business. 
(6 Miscellaneous business. 
( New-business. 

VIII. 

OI'FICEES 01' THE COMPANY. 

11. The officers of the company shall consist of a chairman of the board, presi­
dent, first vice-president, second vice-president, secretary, general counsel, treasurer, 
auditor, and such other officers as may from time to time be elected or appointed 
by the board of directors. 

One person may hold more than one office. 

IX. 

·OPPICERS. 

12. The directors shall elect from among their own number a ehairman of the 
board, a president, a first vice-president, and a second vice-president; and shall also 
appoint a secretary, treasurer, auditor, and general counsel. . 

X. 

DUTIES OF THE CHAmIrIAN. 

13. It shall be the dutY' of the chairman to preside at all meetings of the board of 
directors and to give such counsel and advice as from time to time may. by him be 
deemed essential to the best interests of the corporation to the executive committee 
or. to the president. 

XI. . 

DUTlEB 011' THE PEEBIDENT. 

14. It shall be the duty of the president, in the absence of the chairman of the 
board, to preside at all meetings of the board of directors; to have general and active 
management of the business of the company; to Bee that all orders and resolutions 
of the board are carried into effect; to execute all contracts and agreements author­
ized by the board; to keep in safe custody the seal of the company; and. when 
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authorized by the board or executive committee, to affix the seal to any instrument 
requiring the same, which seal shall always be attested by the signature of the pres­
ident and of the secretary or the treasurer. He may sign certificates of stock. 

He shall have the general superintendence and directIOn of all the other officers of 
the company, except the chairman of the board, and shall see that their duties are 
properly performed. . 

He shall submit a complete report of the operations of the company for the year 
and the state of its affairs on the 31st day of December to the directorsat their regular 
meeting in April and to the stockholders at their annual meeting in April 01 each 
year, and from time to time shall report to the directors all matters within his 
knowledge which the interests of the company may require to be brought to their 
notice. 

He shall be ex o.ffici{} a member of all standing committees, and shall have the 
general powers ana duties of supervision and management usually vested in the 
office of the president of a corporation. . 

He shall in a general way be familiar with and exercise supervision over the affairs 
of the other corporations in which this corporation may be interested. 

He shall freely consult and advise with the chairman of the board and also the 
executive committee· in relation to the business and interests of the corporation. 

XII. 

Fll!BT VICE-PRESIDENT. 

15. The first vice-president shall be vested with all the powers and required to 
perform all the duties of the president in his absence. He may sign certificates of 
stock; and he shall perform such other duties as may be prescribed by the board of 
directors. 

XIII. 

16. The second vice-president shall be vested with all the powers and required to 
perform all the duties of the president in the absence of both the president and the 
first vice-'president; he may sign certificates of stock, and he shall perform such 
other duties as may be prescribed by the board of directors. 

XIV. 

PRESIDENT PRO TEM. 

17. In the absence of the 'president and first vice-president and second vice­
president, the board may appomt a president pro tern. 

XV. 

18. The secretary shall be ex officio secretary of the board of directors and of the 
standing committees; he shall attend all sessions of the board; shall act as clerk 
thereof, and record all votes and the minutes of all proceedings in a book to be kept 
for that purpose. 

He shall perform like duties for the standing committees when required. 
He shall give notice of aU calls for installments to be paid by the stockholders, and 

shall see that proper notice is given of all meetings of the stockholders of the com­
pany and of the board of directors, and shall perform such other duties as may be 
prescribed by the board of directors or president. . 

He shall be sworn to the faithful discharge of his duty, and shall give such bond 
as may be required by the board of directors. 

The assistant secretary, if one is aP'pointed, shall be vested with all the powers 
and required to perform all the duties of the secretary in his absence, inability, 
refusal. or neglect to act. 

XVI. 

TRBASURBlI. 

19. The treasurer shall keep full and accurate accounts of receipts and disburse­
ments in books belonging to the company, and shall deposit all moneys and other 
valuable effects in the name and to the credit of the company in such depositories as 
may be designated by the board of directors or executive committee. 
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He shall disburse the funds of the company as may be ordered by the board, 

taking proper vouchers for such disbursements, and shall render to the president and 
directors at the regular meetings of the board, or whenever they mar require it, an 
account of all his transactions as treasurer and of the financial conditIon oLthe com­
pany, and at the reguJar meeting of the board in April annually a like report for the 
preceding year. 

He shall give the company a bond in form and in a sum and with security satis­
factory to the board of directors or the executive committee for the faithful perform­
ance of the duties of his office and the restoration to the company, in case of his 
death, resignation, or removal from office, of all books, papers, vouchers, money, or 
othel property of whatever kind in his possession belonging to the corporation, and 
containin~ such. other provisions as the board of directors or executive committee 
may reqUire. 

Certificates of stock, when signed by the president or first vice'yresident or second 
vice-president, shall be countersigned by the treasurer. He shal keep the accounts 
of stock registered and transferred in such form and manner and under such regula­
tions as the board of directors may prescribe. 

The assistant treasurer, if one is appointed, shall be vested with all the powers 
and required to perform all the duties of the treasurer in his absence, inability, 
refusal, or neglect to act. 

XVII. 

AUDITOR. 

20. The auditor shall have supervision over all the accounts and account books of 
th~ company and see that the syste~ of keeping the same is enforced and main­
tamed. 

He shall direct as to forms and blanks relating to books and accounts in all depart­
ments, and no change shall be made without his' consent or the consent of the 
president or executive committee. . 

He shall see that there is kept in the bookkeeping department a set of booIa. con­
taining a complete record of all business transactions of ~he company pertaining to 
accounts. 

He shall, when requested, furnish the executive committee or president a state­
ment of the earnings and eX'penses of the corporation or any other company in 
which this corporation may be interested for any given time, and shall keep books 
and records for the purpose of furnishing such statistics. 

He shall verify the assets reported by the treasurer or his assistant at least twice a 
year and make report of the same to the executive committee. . 

He shall cause the books and accounts of all officers and agents charged with the 
receipt or disbursement of money to be examined as often as practicable, or when 
requested by the president or executive committee, and shall ascertain whether or 
not the cash and vouchers covering the balance are actually on hand. 

He shall render such assistance and advice as the president or executive committee 
may desire concerning the books and accounts and system of financial transactions of 
all other corporations in which this corporation is interested and furnish to the 
president or executive committee such statements concerning the same as may be 
requested by.them. 

In case of a default within his information at any time he shall at once !lotify the 
president and chairman. . 

XVIII. 

GENERAL COUNSEL. 

21. The general counsel shall be the legal adviser of the company and shall per­
form such services and receive such compensation as may be determined by the 
board of directors or the executive committee. 

XIX. 

DUTIl!B 011' OFFICERS MAY BE DELEGATED. 

22. In CJ!S8 of the !lbsence of any offi~r of the company, the board of directors or 
the executive commIttee mar delegate his powers or duties to any other officer or to 
any director for the time bemg. 
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xx. 
STANDING 001414lTl'E1il. 

23. There shall be an executive committee of five directors, selected by the board, 
who shall meet at regular periods, or on notice to all by anr 01 their own number. 
They shall advise with and aid the officers of the company ill all matters concerning 
its interests and the management of its business; and when the board of directors is 
not in session the executive committee shall have and may exercise all the powers 
of the board of directors. . .. 

The executive committee, unless otherwise provided by the board of directors, 
shall :fix the ealaries or compeneation of all officers. 

The executive committee shall keep regular minutes, and ('ause them to be recorded 
in a book kept in the office of the company for that purpose, and report the earne to 
the board of directors whenever required by them. 

XXI. 

TERM OF OFFICE. 

. 24. Each officer shall hold his office only during the pleasure of the board of 
directors, unless otherwise provided by special agreement in writing signed by a 
majority of the executive committee. 

XXII .. 

TRANSFER OF STOCK. 

25. .All transfers of the stock of the corporation shall be made upon the books of 
the company by the holder of the shares in person or by his legal representative; 
but no transfer of stock ·shall be made within 10 days next preceding the day 
appointed for paying a dividend. 

XXIII. 

CERTIFICATES TO BE CANCELED •. 

26; Certificates of stock surrendered shall be canceled by the transfer agent at the 
time of transfer. 

XXIV; 

LOBS OF CERTIFICATE. 

27. Any person claiming a. certificate or evidence of stock to be issued in place of 
one lost or destroyed shall make an affidavit or affirmation of that fact and advertise 
the earne in such newspaper and for such space of time as the board of directors may 
require, describing the certificate, and shall furnish the company with proof of pub­
lication by the affidavit of the publisher of the newspaper, and shall give the board 
a. bond of indemnity in form approved by the board, with one or more sureties, if 
required, in double the par value of such certificate, whereupon the president and 
treasurer may, one month after the termination of the advertisement, issue a new 
certificate of the earne tenor with the one alleged to be lost or destroyed, but always 
subject to the approval of the board of directors. 

XXv. 

OONTRACTS AND AGREEMENTS. 

28. No agreement,· contract, or obligation (other than a cheque) involving the pay. 
ment of money or the credit or liability of the company, for more than $5,000, snall 
be made without the approval of the board of directors or of the executive committee. 
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XXVI. 

CHEQUES FOR MONEY. 

29. All cheques, drafts, or orders for the payment of money shall be signed by the 
treasurer and countersigned by the chairman of the board or president or first or 
second vice-president. 

No cheque shall be signed by both the treasurer and chairman or president or a 
vice-president in blank. 

XXVII . 
. -

30. The books, accOlints, and records of the company sball be open to insllection 
by any member of the board of directors at all times; and stockholders may Inspect 
tbe books of the company at sucb times only as tbe executive committee or board of 
directors may by resolution designate. . 

XXVIII. 

ALTERATION OF BY-LAWS. 

31. The board of directors, by a vote of a majority of the members present at any 
meetingt may alter or amend these by-laws, but no alteration shall be made unless 
proposea at a meeting of the board and considered at subsequent meetings. 

XXIX. 

None of tbe shares of the capital stock of tbe Minnesota Iron Company, the Illi­
nois Steel Company, the Lorain Steel Company, or the Elgin, Joliet and Eastern Rail­
war Company shall hereafter at any time or times be sold, assigned, transferred, 
pledged, mortgaged, or incumbered by the directors of the Federal Steel Company 
without making at least sixty days' previous publication in two prominent daily 
newspapers published in the city of New York of the intention to make such sale, 
transfer 8BBl~ent, pledge, mortgage, or incumbrance; and also, at the date of the 
first publicatIon, filin~ a similar written notice with the chairman and secretary, 
respectively, of the said committee on stock lists; and also obtaining the consent of 
those holding a majority in amount of the shares of stock of the Federal Steel Com­
pany, by vote at a meeting regularly called and notice mailed to each stockholder at 
his iIeuW. or last known place of business or residence at least thirty days before the 
time of meeting. . 

The shares of the capital stock of the said Minnesota Iron Company, Illinois Steel 
Company, Lorain Steel Company, and Elgin, Joliet and Eastern Railway Company 
shall be 'placed and held in the name of some person or persons designated by vote 
of the directors of the Federal Steel Company to act as trustee therefor, and the 
certificates for said shares shall provide by endorsement thereon that they are issued 
and can be transferred only in pursuance of the provisions of this by-law. 

This by-law shall never be rerealed, amended, or modified excellt by consent of a 
majoritv of the stockholders 0 the Federal Steel Company obtamed by vote at a 
meeting held pursuant to notice, stating the time, place, and object of the. meeting, 
and mailed to each stockholder at his usual or last known place of business or 
residence at least thirty days before tbe time of meeting. 

This first board of directors of the Federal Steel Company hereby distirretiy. 
waives, abrogates, and relinquishes, both for themselves and their successors, all rights 
and powers conferred by the articles of incorporation of Federal Steel Company 
which may not be in accordance herewith, either as to amendment of by-laws or 
disposition of above-named property. • 

XXX. 

The following specific days are hereby fixed for declaring dividends upon the 
common and preferred stock of the Federal Steel Company, namely: The second 
Tuesdays in January, February, March, April, May, June, July, August, September, 
October, November and December in each and every year, providing, however, that 
no dividends shall be declared except as permitted by law and' by the provisions of 
the certificate of incorporation of the company; and provided further, that no divi­
dends shall be declared or paid except from accumulated profits excluding the sum 
or sums reserved as working capital. 
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A.MERICAl.~ TIN PLATE COMPANY. 

[IO-cent internal-revenue stamp, canceled.] 

CERTIFICATE OF INCORPORATION_ 

[Registered office with the New Jersey Registration and Trust Company, East Orange, N. 1.] 

First. The name of the corporation is the "American Tin Plate Company." 
Second. The location of its principal office in the State of New Jersey is at No. 525 

Main street, in East Orange, county of Essex, and is to be registered with the New 
Jersey Registration .and Trust Company. The said trust company is the agent 
herein and in charge thereof, and upon whom process against this corporation may 
be served. 

The corporation shall have power to conduct its business in all its branches and 
have one or more offices, and unlimitedly to hold, purchase, and convey real and per­
sonal property, both within and without the State of New Jersey, and in all other 
States, Territories, and colonies of the United States, and in all foreign countries 
and places. 
· The officers of the corporation shall have no power to mortgage its real property 
except upon the consent in writing first obtained of the holders of a majority of the 
issued preferred stock hereinafter described, or upon the affirmatIve vote of a majority 
of the holders of the said preferred stock at a meeting duly called for that purpose, 

'and upon such consent so obtained, or npon such affirmative vote so had, and not 
otherwise, the corporation shall have like power to mortgage its real property to 
secure an issue of bonds or otherwise. 
· Third. That the objects for which, and for each of which, this corporation is 
formed are: 

To manufacture, buy, sell, deal in and deal with tin, teme, black plates, steel 
sheets, and all like or kindred products; to mine, manufacture, prepare for market, 
market, and sell the same and any articles or product in the manufacture or compo­
sition of which metal is a factor, including the acquisition, by purchase, mining, 
manufacture, or otherwise, of all materials! supplies, and other articles necessary or 
convenient for use in connection with and m carrying on the business herein men-
tioned, or any part thereof. '. 
· In furtherance, and not in limitation, of the general powers conferred by the laws 
of the State of New Jersey it is hereby expressly provided that the company shall 
have also the following powers, that is to say: 

(a) To manufacture, purchase, or otherwise acquire, hold, own, sell, assign and 
transfer, invest, trade, deal in and deal with goods, wares, and merchandise and prop­
erty of every class and description, and to do both mining and manufacturing of any 
kind. . . 

(b) To the same extent as natllral persons might or could do, to purchase or other­
wise acquire, to hold, own, maintain, work, mine, develop, to sell, convey, or otherwise 
dispose of, without limit as to amonnt, within or without the State of New Jersey, 
and in any part of the world, real estate and real property, and any interest and 
rights therein. . 

(c) To acquire the good will, rights, and property of all kinds, and to nndertake 
the whole or any part of the assets and liabilities of any person, firm, association, or 
corporation, and to pay for the same in cash, stock of this corporation, bonds, or 
otherwise. 
· (d) To apply for, obtain, register, purchase, lease, or otherwise acquire, and to 
hold, own, use, operate, introduce and sell, assign, or otherwise dispose of, any and all 
trade-marks, trade n&.mllS, and distinctive marks, and all inventions, improvements, 
and processes used in connection with or secured under letters patent of the United 
States or elsewhere, or otherwise, and to use, exercise, develop, grant licenses in 
respect of, or otherwise turn to account any such trade-marks, patents, licenses, con­
cessionsl processes, and the like, or any such property, rights, and information so 
acquirea, and with a view to the working and development of the same; to carry on 
any business, whether mining, manufacturing, or otherwise, which the corporation 
may think calculated directly or indirectly to effectuate these objects. 

(e) To make and enter into contracts of every sort and kind with any individual, 
firm, association, corporation, private, public, or municipal, body politic, and with 
the Government of the United States, or any State, Territory, or colony thereof. 

(j) To do all and everything necessary, suitable, or proper for the accomplish­
ment of any of 111e purposes or attainment of anyone or more of the objects herein 
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enumerated, or which shall at any time appear conducive or expedient for the pro­
tection or benefit of the corporation, either as holders of or interested in any prop­
erty, and in general to carryon any business, whether manufacturing, mining, or 
otherwise. 

(g) To do any or all of the things herein set forth to the same extent as natural per­
!!One might or could do, and in any part of world, as principals, agents, contractors, 
trustees, or otherwise. -

It is the intention that the objects specified and causes contained in this third 
paragraph shall, except where otherwise expressed in said paragraph, be nowise lim­
Ited or restricted by reference to or inference from the terms of any other clause of 
this or any other paragraph in this charter, but that the objects specified in each of 
the clauses of this paragraph shall be regarded as independent objects. 

Fourth. The total amount of the capital stock of said corporation is to be fifty mil­
lion dollars ($50,000,000), divided into five hundred thousand (500,000) shares of 
one hundred dollars ($100) each. Of the said stock two hundred thousand (200,000) 
shares, amounting at par to twenty million dollars ($20,000,000), are to be preferred 
stock, and three hundred thousand (300,000) shares, amounting to thirty million 
dollars ($30,000,000), are to be co=on stock. 

The rights, privileges, and conditions following shall attach to the shares aforesaid, 
that is to say: 

(1) The common stock shall be subordinate to the rights of the preferred stock, 
excert that both preferred and common stock shall have equal voting powers. 

(2 The corporation shall not be at liberty-
(a To create or issue any other or further shares ranking in any respect pari pasm 

with or in priority to the aforesaid issue of two hundred thousand (200,000) prefer-
ence shares' -

(b) Nor ~ create any charge, except as herein provided, upon the net profits of 
the corporation which shall not be subordinate to the rights of the preference shares; 

(e) Nor to reserve a surplus fund which shall not be chargeable with the payment 
of the accrued dividends on the preference shares. 

(3) The said preference shares shall carry a fixed cumulative preferential dividend 
at the rate of, but never exceeding, seven per cent. (7 %) per annum on the par value 
thereof, and such dividends shall be declared quarterly on the second days of Janu­
ary, April, July, and October in each year, or at such other time as the board-of 
directors or the executive committee shall see fit and determine. . 

If in any year dividends amounting to seven per cent. (7 %) per annum shall not 
be paid on such preferred stock, the deficiency shall be a charge on the net profits 
and be payable, but without interest, before any dividends shall be paid upon or set 
apart for the co=on stock. -

(4) The balance of the net profits of the corporation, after the payment of said 
cumulative dividend at the rate of seven per cent. (7 %) per annum to the holders of 
the preferred stock, may be distributed as dividends among the holders ofthe general 
or common stock;as and when the board of directors or the executive co=ittee 
shall in their discretion determine. 

(5) In the event of the liquidation or dissolution of the corporation the surplus 
assets and funds thereof shall be applied in the first place in repaying to the holders 
of the aforesaid cumulative preference shares the full amount of the principal thereof, 
and the accrued dividends, if any, charged before any amount shall be paid upon 
the co=on stock, and after such payment in full to the holders of said cumulative 
preference shares the surplus assets and funds shall belong to and be divided among 
the holders of the other shares. 

From time to time the preferred and common stock shall be issued in such amount 
and proportion as shall be determined by the board of directors, in accordance with 
the laws of the State of New Jersey_ _ 

Fifth. The directors of the corporation shall be divided into five classes, equal in 
number, in respect to the time for which they shall severally hold office. The first . 
class shall be elected for a period of fiv.e years, the second class for a period of four 
years, the third class for a period of three years, the fourth class for a period of two 
years, and the fifth class for a period of one year; and at each annual election after 
1898 the successors to the class of directors whose terms expire in such year shall be 
elected to hold office for five years, 80 that the term of office of at least one class shall 
expIre in each year. 

If the number of directors be increased, the directorships thU!i! created shall be and 
be construed as vacancies to be filled by the board. • 

Sixth. The names and the post·office address of the incorporators, and the number 
of shares of co=on stock subscribed for by each, the aggrega~ of ~hich ($10,000) 
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is the amount of capital stock ",ith which this corporation shall commence business, 
are as follows: 

Name. Post-ollice address. 
Number of 
sha.res of 
common 

stock. 

,James B.DiII ................................. 'J!l Pine street. New York ................... 90 
Boward K. Wood ............................ 625 Main street. East Orange.N.J........... D 
Duncan T.McLo.ren .......................... 625 Main street. East Orange.N.J........... ~ 

Seventh. The duration of the corporation is to be perpetual. 
Eighth. ]. The board of directors shall have 1?ower without the aesent or vote of 

the stockholders to make, alter, amend, and rescmd the by·laws of this corporation, 
and, subject always to the payment of the dividends on the preferred stock, to fix 
the amount to be reserved as working capital. 

2. With the assent in writing or 1?UrBuant to the vote of the holders of two·thirds of 
all the stock, irrespective of class, ISSUed and outstanding, the directors shall have 
power and authonty to sell, aesign, transfer, convey, or otherwise dispose of the 
property and assets of this corporation as an entirety on such tenns and conditions 
as the directors shall deem fit, right, and just. 

3. The board of directors, and, when the board is not in session, the executive com­
mittee, in addition to the powers and authorities by statute and by the by-laws 
expressly conferred upon them, are hereby empowered to exercise all such powers 
and do all such acts and things as may be exercised or done by the corporation, but 
subject, nevertheless, to the provisions of the statute, of the charter, and to any reg­
ulations that may from time to time be made b:y the stockholders: Provided, That no 
regulations so made shall invalidate any provislons of this charter, or any prior acts 
of the directors or executive committee which would have been valid if such regula­
tions had not been made. 

4. There shall be an executive committee of five members, who shall be elected by 
the stockholders from the directors and hold office as hereinafter provided. The 
said committee shall have and exercise all the powers expressly conferred upon it by 
tHis certificate of incorporation, and alSG all the powers of the board of directors 
whenever a quorum shall fail to be present at any stated or other meeting of the 
board, and as well at all times whenever the board shall not be in session, and shall 
have power to affix the seal of the corporation to all papers which they may deem 
to require it. 

The committee shall have power to make rules and regulations for the conduct of 
its business, and to determine how many members thereof shall constitute a quorum. 

The officers of the committee shall be a chairman, a vice-chairman, and a secretary, 
who shall hold office during the term of their office as members' of the committee, 
and shall be elected by the stockholders. 

At all meetings of the committee all questions shall be decided by a majority of 
votes, and in case of an equality of votes the chairman, and, in his absence, the vice­
chairman, and, in the absence of both, the secretary, shall have a second and deciding 
vote. . 

The stockholders shall, at their first meeting, elect by ballot the said committee of 
five members from the directors elected at such meeting, and the said officers thereof. 

The stockholders shall determine and fix the compensation to be paid to the mem­
bers of the committee and to any of the officers thereof as such . 
• At every annual meeting after the first meeting, whenever the term of office of any 

member or officer of the committee shall expire, the stockholders shall elect a suc­
cessor. Any member of the cotnmittee may be elected to succeed hinIself. 

Any director, irrespective of claes, is eligible to election as a member of the execu­
tive committee. 

The term of office of each member of the committee shall be coextensive with the 
term of his office as director, unless the stockholders at the time of his election shall 
fix a shorter period or term of office, which they shall have power to do. Any 
member of the committee who shall cease to be a director of the company shall ipSQ 
facto cease to be a member of the committee. Members of the executive committee 
,shall not be subject to removal for any cause by the board of directors or otherwise, 
and shall hold office until their successors are elected and qualify. 

'All vacancies in the executive committee shall be filled for the unexpired term 
from the directors by the remaining members of the committee. 

o. The directors shall from time to tim" dp.t ... .rmine whether, and to what extent, 
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and at.what times and places, and under what conditions and regUlations, the accounts 
and books of the corporation, or any of them, shall be open to the inspection of the 
stockholders; and no stockholder shall have any right to inspect any account or 
book or document of the corporation except 88 conferred by statute of New Jersey, 
or authorized by the directors. 

6. The directors shall have power to hold their meetings, to have one or more 
offices, and to keep the books of the corporation (except the stock and transfer books) 
outside of this State, at such places 88 may from time to time be designated br them. 

The undersigned, for the purpose of forming a corporation in pursuance 0 an act 
of the legislature of New Jersey entitled, "An act concerning corporations (Revision 
of 1896)," and the various acts amendatory thereof and supplemental thereto, do 
make, record, and file this certificate, and do respectively agree to take the number 
of shares of stock hereinbefore set forth, and accoi:dingly hereunto set our hands and 
seals. 

Dated East Orange, N. J., December 8th, 1898. 
In the presence of: 

JOHN R. TURNER. 

JAMES B. DILL, .. 
Solicitor, fi7 Pine street, New York Oity. 

STATE 011' NEW JERSEY, Cownty of Es8ex, 88: 

JAMES B. DILL. 
HOWARD K. WOOD. 
DUNCAN T. McLAREN. f

L. s.] 
L. s.] 
L. s.] 

Be it remembered that on this eighth day of December, A. D. eighteen hun­
dred and ninety-eight, before the undersigned personally appeared James B. DiU; 
Howard K. Wood, and Duncan T. McLaren, who, I am satisfied, are the persons 
named in and who executed the foregoing certificiate, and I, having first made 
known to them, and each of them, the contentS thereof, they did each acknowledge 
that they signed, sealed, and delivered the same 88 their voluntary act and deed. 

_ [l().cent Internal-revenue stamP. canceled.] 

FREn' K SEYMOUR, 
M(lIJter in Chancery of New Jer8ey. 

Received in the clerk's office of the county of Essex, on the thirteenth day of 
December, A_ D. eighteen hundred and ninety-eight, and recorded in Book No_ 15 of 
incorporated business companies for said county, page 164. 

WILLIAM O. KUEBLER, Clerk. 

Enaorsed: "Filed Dece~ber 14, 1898_ 
"GEORGE WURTS, Secretary of Stak." 

.AMERICAN TIN PLATE CoMPANY-BY-LAws. 

[Adopted by tbe stockholders December 16, 1898.] 

TITLE--LOCATION. 

1. The title of the corporation is the "American Tin Plate Company." 
2. The principal office in New Jersey shall he and be registered with the New Jer~ 

sey Registration and Trust Company, 525 Main street, East Orange, New Jersey. 
The corporation may also have an office in the·cities of New York, New York; 

Pittsburg, PennsylVanIa; Chicago, Illinois,and also offices at such other places 88 the 
board of directors may appoint or the business of the corporation may require. 

DIBECI'ORS. 

3. The property and business of the corporation shall be managed by a board of 
directors, fifteen In number. They shall be divided into five classes, equal in num­
ber, in respect to the time for which they shall severally hold office. At the first 
election of the corporation the first class shall be elected for a period of five years, 
the second class for a period of four years, the third class for a period of three years, 
the fourth class for a period of two years, and the fifth class for a period of one year, 
and at each annual election thereafter the successors to the class of directors whose 
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terms expire in such year shall be elected to hold office for five years, so that the 
term of office of at least one class shall expire each year. . 

The number of directors may be increased or decreased by amendment of this 
provision of the by-laws. 

4. If the office of any director, or of the president, vice-presidents, secretary, treas­
urer, assistant secretarr, assistant treasurer, or auditor, one or more, become vacant 
by reason of death, resIgnation, disqualification, removal or otherwise, the remaining 
directors, although less than a quorum, by a majority vote, may elect a successor or 
successors, who shall hold office for the unexpired term: Provided, however, That 
until the first day of January, 1899, the power to fill any vacancy or vacancies in 
the board of directors shall be vested exclusively in the stockholders, who shall 
exercise such power at a special meeting held for the P1l!P0se. 

5. Any director, or other elected officer, may resign his office at any time. The 
.acceptance of a resignation shall not be required to make it valid. 

STOCKHOLDERS. 

General provisionB. 

6. All meetings of stockholders shall be held at the principal office of the company 
at East Oran~e, New Jersey. 

7. A majonty of the stock issued and outstanding, irrespective of class, shall be 
requisite at all meetings of the stockholders to constitute a quorum. 

8. There shall be an annual meeting of stockholders, beginning in the year 1900, to 
be held on the third Tuesday of January in each year, at the principal office of the 
corporation in East Orange, New Jersey, at ten o'clock a. m., when they shall elect, 
by plurality vote of the stock present, l.lTeBpective of class, a class of directors to suc­
ceed the class whose term shall expire at that time, which directors, thus elected, shall 
hold office for five years, and until their successors are elected, orchoseu and qualified, 
each stockholder being entitled to one vote, in person or by proxy, for each share of 
stock, irrespective of class, standing registered in his or her name on the thirtieth day 
preceding the election! exclusive of the day of such election. 

Notice of the annual meeting shall be published in a newspaper in the county in 
New Jersey where the principal office is located, and also in a newspaper published 
in the city of Chicago, and in a newspaper published in the city of New York, once 
a week for three weeks during the month of December next preceding the meeting. 

9. Such election shall be conducted by two inspectors appointed by.the presiding 
officer of the meeting, which inspectors shall be duly sworn, and shall in writing 
certify to the returns. 

10. The inspectors, or the stockholders, by a majority vote of those present, may 
require any proxy to be permanently filed with the secretary before being voted upon. 

11. Special meetings of the stockholders to be held at the principal office of the 
company at East Orange shall, on a vote of the majority of the board of directors, be 
called by the secretary by mailing a notice stating the object of and business to be 
transacted at such special meeting, at least ten days prior to the date of meeting, to 
each stockholder of record at his post-office address, as the same appears on the 
records of the corporation. 

12. Upon the adjournment of the annual meeting of the stockholders for the elec­
tion of directors, the board as constituted aftersucn election shall forthwith convene 
without notice, and if a quorum of the the board be present the said board shall 
proceed to elect by ballot the officers for the ensuing year. If a quorum be not 
present, then at the first meeting thereafter when there shall be a quorum, the said 
election shall take place. 

The officers to be chosen shall be as follows: A president and one or more vice­
presidents, to be designated first vice-president, second vice-president, and the like, 
and who shall rank in such order, from the board of directors, who shall hold office 
for one year and until their successors are elected and qualified. 

The board of directors shall also annually choose a secretary and a treasurer, and 
may choose an assistant secretary and an assistant treasurer, who need not be mem­
bers of the board, or one person to act in more than one capacity, and an auditor, 
whoshall hold office for one year and until their successors are elected, unless sooner 
removed by the board, which the board shall have the power at any time to do with 
or without cause. 

MEETINGS OF DIRECl'ORB. 

13. Stated meetings of the directors shall be held quarterly, without notice, on the 
2d day of January, April, July, and October in each year, at the office of the corpo-
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ration in the city of Chicago, at ten o'clock in the forenoon, or by order of the board 
elsewhere, at a time and place to be fixed by the board, and of which time and place 
thus chan~ notice of at least ten days shall be given to each director. _ 

A majonty of the directors in office shall be necessary to constitute a quorum, and 
a majonty vote of the entire board shall be neceesa.ry to transact any business or to 
effectuate any resolution or order, except to adjourn, and except where otherwise 
expressly provided in these by-laws. . 

14. Special meetings of the board may be called by the executive committee on three 
days' notice to each director. 

15. The directors may hold their meetings and have an office and keep the books 
of the corporation (except the stock-and transfer books) outside of the State of New 
Jersey, at the cities of New York, Chicago, Pittsburg, or such other place or places 
as they may fix upon. 

POWERS OF THB DlREC."l'OBS. 

16. The board of directors shall have management of the busir..ess of the corpora­
tion, and in addition to the powers and authorities, by these by-laws exprelisly con­
ferred upon them, may exercise all such powers and do all such acts and things, as 
ma, be exercised or done by the corporation, but subject, nevertheless, to the pro­
viSIons of the statute of the charter and of these by-laws, and to any regulations from 
time to time made by the stockholders, provided that no regulations so made shall 
invalidate any prior act of the directors which would have been valid if such regula-
tion had not been made. . 

17. Without prejudice to the general powers conferred by the last preceding clause 
and the other powers conferred by these by-laws, it is hereby expressly declared that 
the board of directors shall have the following powers, that is to say: 

To purchase or otherwise acquire, for the corporation, any property, rights, or 
privileges which the corporation is authorized to acquire, at such pnces, and on such 
terms and conditions and for such consideration as they think fit. 

At their discretion to pay for any :property or rights acquired by the corporation, 
either wholly or partially ill money or ill stock or in other securities of the corporation. 

To appoint any person or persons to accept and hold in trust for the corporation any 
property belongmg to the corporation or in which it is interested, or for any other 
purpose, and to execute and to do all such duties and things as may be requisite in 
relation to any such trusts. . 

From time to time to provide for the management of the affairs of the corporation 
at home or abroad in such manner as they think fit, and in particular from time to 
time to delegate any of the powers of the board of directors to any committee, officer, 
or agent, and to appoint any persons to be the agents of the corporation, with such 
powers (including the power to subdelegate) and upon such tenus as may be thought fit. 

STANDING COllOflTTEBB. 

18. There shah be an executive committee of five directors elected by the stock­
holders as provided in the certificate of incorporation, who shall meet at regular 
periods or on notice to all, by any of their own number; they shall advise with and 
aid the officers of the company in all matters concerning its interests and the IDaIl8.gIl­
ment of its business, and generally exercise the powers conferred by the certificate of 
incorporation. 

The committee shall also have the power: . 
To appoint and at their discretion remove or euspend such managers, officers, 

subordinates, assistants, or otherwise, and clerks, agents, and servants, permanently 
or temporarily, as they ma, from time to time think fit; and to determine their 
duties and fix, and from time to time change, their salaries or emoluments, and to 
require security in such instances and in such amounts as they think fit. . 

To confer, by resolution, upon any officer of the corporation the right-to choose, 
remove, or suspend such subordinate officer, agents, or factors. 

To determine who shall be authorized to sign, on the corporation's behalf, bills, 
notes, receipts, acceptances, indorsements, checks, releases, contracts, and documents. 

Power is hereby given to the executive committee to act by the written consent of 
a quorum thereof, although not formally convened. 

In case of a vacancy in the executive committee, or in the office of the chairman, 
vice-chairman, or secretary thereof, the vacancy shall be filled by the remaining 
members of the committee. 

The chairman, vice-chairman, and secretary of the executive committee shall be 
elected as provided in the certificate of incorporation, &Jld shall perform such duties 
as shall be prescribed by the committee. 
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There may be a finanCe committee of three directors appointed by the board, who 
shall, under the direction of the executive committee, examine and audit all accounts 
of the corporation at the close of each fiscal year, and at such other times as they 
may deem necessary. 

The stsnding committee shall keep regular minutes of their transactions, and to 
cause them. to be recorded in a book kept in the office of the corporation for that 
purpose, and to report. the same to the board of directors whenever required. 

ORDER OF BUSINESS, DIRECTORS' }lEErING. 

19. The order of business at the meetings of the board shall be as follows: 
,(1) .A quorum beinf present, the president shall call the board to order. 
(2) The minutes 0 the last meeting shall be read and considered aa.approved if 

there be no amendments. -
3! Reports of officers of the company. 
4 Reports of committees. 
5 Unfinished business. 
6 Miscellaneous business. 
7 New business. 

PRESIDENT. 

20. The president shall preside at all meetings of the board of directors, and he, 
or one of the vice-presidents, shall, with the treasurer or assistant treasurer, in the 
company's behalf, sign all certificates of stock. He shall make annual reports show­
ing the condition of the affairs of the corporation, and make such recommendations 
as be thinks proper, and submit the same to the board of directors at the meeting 
next preceding the annual meeting of stockholders, and he shall from time to time 
brin~ before the directors and the executive committee such information as may be 
required touching the business and property of the corporation. 

THE VICE-PRESIDENTS. 

21. The vice-presidents shall, in the order of their rank, be vested with all the 
powers and be required to perform all the duties of the president in his absence. 

THE SECKE'I'ARY. 

22. The secretary shall be ex officio secretary of the board of directors and of 
such committees as shall request him so to act, and shall attend all sessions of the 
board, and shall record all votes and the minutes of all proceedings of the stock­
holders and of the directors in a book to be kept for that purpose. 

THE TREASURER. 

23. The treasurer shall cause to be kept full and accurate accounts of receipts 
and disbursements in books belonging to the corporation, and shall deposit all 
moneys and other valuable effects, in the name and to the credit of the corporation, 
in such depositories as may be designated by the executive committee. 

He shall disburse the funds of the corporation as may be ordered by the board of 
directors or executive committee, taking proper vouchers for such disbursements, and 
shall render to the president and directors, at the' ststed meetings of the board or 
whenever they may require it, an account of all his transactions as treasurer and of 
the financial condition of the corporation. 

He shall give the corporation a bond in a sum, and with one or more sureties, sat­
isfactory to the board, for the faithful performance of the duties of his office and the 
restoration to the company, in case of his death, resignation, or removal from office, 
of all books, papers, vouchers, money, or other property at whatsoever time in his 
possession belonging to the corporation. 

AUDITOR. 

24. The auditor shall have supervision over all the accounts and account books of 
the corporation, and see that the system of keeping the same is enforced and main 
tained. He shall direct as to forms and blanks relating to books and accounts in all 
departments, and no chan~ shall be made without his consent or the consent of the 
president or executive committee. He shall see that there is kept in the bookkeep­
mg depart.ment a set of books containing a complete record of all business transac-
tions of the corporation pertaining to accounts. '. 

He shall, when re,auested. furnish the executive committee or president a statement 
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of eamings and expenses of the corporation or any other corporation in which this 
corporation may be interested for any given time, and shall keep books and records 
for the purpose of furnishing such statistics. 

He shall verify the assets reported by the treasurer or his assistant at least twice a 
year and make reports of the same to the executive committee. 

He shall cause the books and accounts of all officers and agents charged with the 
receipt or .disbursement of money to be examined as often as practicable, or when 
requested by the president or executive committee, and shall ascertain whether or 
not-the cash and vouchers covering the balances are actually on hand. 

He shall render such assistance and advice as the president or executive committee 
may desire concerning the books and accounts and system of financial transactions of 
all other corporations in which this corporation is interested, and furnish to the presi­
dent or executive committee such statements concerning the same as may be requested 

byI!h::; of a default within his information at any time he shall at once notify the 
president and the chairman. 

DUTIES OF OFFICERS MAY BE DELEGATED. 

25. In case of the absence of the president, vice-presidents, secretary, treasurer, 
assistant secretary, assistant treasurer, or auditor of the corporation, or for any other 
reason that may seem sufficient to the board, the board of directors may delegate his 
powers and duties to any other officer or to any director fOJ~ the time being. 

CERTIFICATES OF STOCK. 

26. All certificates of stock shall be signed by the president or one of the vice­
presidents and by the treasurer or assistant treasurer, and shall have affixed thereto 
the corporate seal. . 

TRANSFERS OF STOCK. 

27. Shares of the stock of the corporation shall be transferable only on the books 
of the corporation by the holder thereof in person, or by his or her attorney duly 
authorized thereto in writing, and upon the surrender and cancellation of the certifi­
cate therefor duly indorsed. 

The corporation shall have the right to require the endorsement of the stockholder 
to be proved or acknowledged in the same manner as required by the statutes of New 
Jersey for deeds of real estate as a condition precedent to transfer. -

Whenever any transfer shall be made for collateral security, and not absolutely, the 
fact shall be so expressed in the entry of said transfer. 

The corporation shall not be bound by or recognize any equitable or partial inter­
ests in a share or shares, or any interests except the absolute right of the person reg­
istered as the owner thereof. The corporation shaIl not be bound to recognize trusts. 

In case of the alleged loss or destruction of a certificate of stock, a new certificate 
may be issued in its place upon proof of such loss or destruction and the giving of a 
bond by the owner of such lost or destroyed certificate or his legal representatives 
in such sum, and with one or more surety or sureties, as the directors shall direct or 
require, as indemnity against any claim that may be made against the corporation; a 
new certificate may be given without requiring any bond when in the judgment of 
the directors it is proper to do, but in no case shall such new certificate be issued 
except pursuant to resolution or order of the board of directors. 

FISCAl. YEAR. 

28. The fiscal year of the corporation shall begin the first day of January and ter-
minate on the 31st day of December in each year, beginning in 1899. . 

DIVIDENDS. 

29. Dividends upon the capital stock of the corporation, when earned, shall be 
declared quarterly on the 2nd days of January, April, July, and October of each 
year, beginning in 1899, or at such other times as the board of directors or the execu­
tive committee shall see fit and determine. 

DIRECTORS' ANNUAL STATEMENT. 

30. The board of directors shall present at each annual meeting, and when called 
for by the stockholders at any special meeting of the stockholders, a full and clear 
statement of the business and condition of the corporation. 
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CONTRACTS AND AGREEMENTS. 

31. No agreement, contract, or obligation, other than a check, involving the pay­
ment of money or the credit of the company for more than one thousand dollars 
shall be made without the order of the board of directors or' of the executive com: 
mittee, duly entered in the minutes. . 

NOTICE. 

.' 
32. Any stockholder, officer, or director may waive any notice required to be given 

under these by-laws. . 
33. Wherever under the provisions of these by-laws notice is required to be given 

to any director, officer, or stockholder, it shall not be construed to mean personal 
notice, but such notice shall, except where provision is made in these by-laws for 
the ~ving of such notice by publication in a newspaper oI'newspapers, be given in 
writing by depositing the same in the post-office or letter box in a post-paid sealed 
wrapper, addressed to such director, officer, or stockholder at his or her address 88 
the same appears on the books of the corporation, and the time of the giving of 
such notices shall be deemed to be the time when the same shall be thus mailed. 

ALTERATION 01' BY-LAWS • 

• 34. The stockholders, by vote of a majority of the stock issued and outstanding, 
irrespective of class, maYI at anf stated meeting of the stockholders, amend these 
by-laws, provided notice In writing of the proposed amendment shall be sent at least 
thirty days in advance of the aforesaid stated meeting to every stockholder of 
record. 

The board of directors by a vote of eleven of the members may alter or amend these 
by-laws, but no alteration shall be made unless proposed at a stated meeting of the 
bOard and considered at a subsequent stated meeting. 

[Internal·revenue llklent stamp-ca.nceled.l 

THE AMERICAN STEEL AND WIRE COMPANY OF NEW JERSEY. 

CERTII'ICATB 01' INCORPORATION. 

STATE 01' NEW J:usBY, 88: 

This certifies that we, Joseph R. Ellicott, Robert S. Green, and Theodore S. Beecher, 
do hereby associate ourselves into a corporation under and by virtue of the provisions 

. of an act of the legislature of the State of New Jersey, entitled "An act concerning 
corporations," approved April 21st, 1896, and the acts supplementary thereto and 
amendatory thereof, for the purposes hereinafter mentioned, and to that end we d() 
by this our certificate set forth: 

First. The name of such corporation is "The American Steel and Wire Company 
of New Jersey." 

Second. The location of its principal office in the State of New Jersey is at No: 60 
Grand street, in Jerser City, county of Hudson, and the company is to be registered 
with the Corporation Trust Company of New Jersey. The said trust company will 
be the agent In said principal office and in charge thereof, upon whom process against 
the corporation may be served. 

Third. The objects for which the corporation is formed are to manufacture and 
trade in steel, iron, and other metals; to make, I,>urchase, and sell manufactured 
articles made partly or wholly from metals of any kind and aU like or kindred prod-. 
ucts; to acquire and dispose of rights to make and use the same; to make, purchase, 
and sell such other products or merchandise 88 may be conveniently or advantageously 
used or sold in connection with said metals and business; and to apply for, purchase, 
or otherwise acquire, and hold, own, use, operate, sell, assign, or otherwise dispose 
of any and all inventions, improvements, and processes used in connection with or 
secured under letters patent of the United States, or other countries, or otherwise, 
and grant licenses and rights in respect thereof, or otherwise. The corporation shall 
have power to purchase, hold, sell, assign, transfer, mortgage, pledge, or otherwise 
dispose of the shares of the .:apital stock of, or any bonds, secunties, or evidences of 
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indebtedneas created by any other corporation or corporations of this or any other 
State, and while owner of such stock may exercise all the rights, powers, and priv­
ileges of ownership, including the right to vote thereon. The corporation shall also 
have power to have one or more offices outside of this State, and to carry on anypart 
01 its operations and busineas, and hold, purchase, mortgage, lease, or convey real or 
personal property in any State or Teni.tory of the United States and in any foreign 
country or pI9.ce. 
. Fourth. The total authorized capital stock of the corporation is ninety million dollars 
($90,000,000), divided into nine hundred thousand (900,000) shares of the I?ar value of 
one hundred dollars ($100) each. The amount of capital stock with which 1t will com­
mence business is two hundred and fifty thousand dollars ($250,000). Of such total 
authoriZed capital stock, four hundred thousand (400,000) shares, anlounting to forty 
million dollars ($40,000,000), par value, shall be preferred capital stock, and five hu.n­
dred thousand (500,000) sl;lares, amounting to fifty million dollars ($50,000,000), par 
value, shall be common stock. The holderS of preferred stock shall be entitled to 
receive in each year out of the surplus net profits of the corporation a fixed yearly 
dividend of seven per centum, payable quarterly, before any dividend shall be set 
apart or paid on the common stock, but shall not be entitled to any further dividend 
or share of profits. The dividends upon the preferred stock shall be cumulative, so 
that, if in any year dividends amounting to seven per centum are not paid on the pre­
ferred stock, the deficiency is payable subsequently, before any dividends are set apart 
or paid upon the common stock. In case of liquidation or dil!Bolution of the corpora­
tion, the holders of preferred stock will be entitled to be paid in full both the princi­
pal of their shares and the accrued dividend charge before any amount is paid to the 
holders of common stock; but after the payment on any such liquidation or dissolu­
tion to the holders of the common stock of its par value, the remaining assets and 
funds shall be divided pro rata anlong the holders of both classes of said capital stock. 

Fifth. The names and pC'St-office addresses of the incorporators and the number of 
shares subscribed for by each, the aggregate of such subscriptions being the amounf 
of capital stock with which the corporation will commence business, are as follows: 

Name. Post-ollice address. 

f:~~~:" ~e~~:::::::::::::::: :::::::::::: ~l~~e:': ~:J:::::::: :':::::: ::::: ::::::::: 
TheodoreS. Beecher •........................ Irvington, N. Y •...••................•....•. 

No. shares. 

1,000 
1,000 

500 

Sixth. The existence of the corporation shall begin on the fourteenth day of Jan­
uary, 1899, and shall be perpetual. 

Seventh. The business of the corporation shall be managed by its directors, who 
shall respectively be shareholders thereip. and one of whom shall be an actual resi­
dent of this State. Di~tors of the corporation shall be divided into three classes, 
equal in number, in respect to the time. for which they shall severalty hold office. 
The first class shall be elected for a term of three years, the second class for a. term 
of two years, the third class for a term of one year; and at each annual election after 
1899 the successors to the class of directors whose terms expire in such year shall be 
elected to hold office for three years, so that the term of office of at least one class 
shall expire in each year. The power to make and alter by-laws shall be in the 
directors, but anr. by-law may be altered or repealed by the stockholders. The by­
laws shall prescnbe the number of directors necessary to constitute a quorum of the 
board of directors, which may be less than a majority. In case of an increase 
in the number of directors between the annual elections by the stockholders, the 
board of direcfurl! may elect the additional directors, who shall hold. office until 
the next meeting of stockholdel'E\ or until their successors shall be elected. The 
directors shall have power to hold their meetings, to have one or more offices and to 
keep the books of the corporation (except the stock and transfer books) outside of 
this State at such places as may from time to time be designated by them. 

With the assent in writing or pursuant to the vote of the holders of two-thirds of 
the capital stock issued and outstanding, the directors shall have power and author­
ity to sell, assign, transfer, convey, or otherwise dispose of the property and assets 
of this corp<!ration as an entirety on such terms and conditions as the d1rectors shall 
deem fit, nght, and just. 

Thedirectorsshall, from time to time, detennine whether, and to what extent, and 
at what times and places, and under what conditions and regulations, the accounts 
and books of the corporation, or any of them, shall be open to the inspection of the 

83A-79 ". 
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stockholders, and no stockholder shall have any right to inspect any account or 
book or document of the corporation, except as conferred by statute of New Jersey 
or authorized by the directors. . 

In witness whereof we have hereunto set our hands and seals the twelfth day of 
January, 1899. . 

Signed and sealed in the presence of­
ALBERT C. WALL. 

STATE OF NEW JERSEY, county of Hudson, 88: 

Jos. R. ELLICOTT. [L. S.] 
RoBT. S. GREEN. [L.S.] 
THEODORE S. BEECHER. [L. S.] 

Be it remembered that on this twelfth day of January, 1899, before me, the sub­
scriber, a master in chancery of New Jersey, personally appeared Joseph R. Ellicott, 
Robert S. Green, and Theodore S. Beecher, who, I am satisfied, are the persons named 
in and who executed the foregoing certificate of incorporation; and I having first 
made known to them the contents thereof, they did each acknowledge that they 
signed, sealed, and delivered the same as their voluntary act and deed for the uses 
and purposes therein expressed. 

ALBERT C. 'VALL, 
Master in Chancery of New Jersey. 

[Internal·revenue IlJ.cent stamp-<J8.llceled.] 

BY-LAWS OF THE AMERICAN STEEL AND WIRE COMPANY OF NEW JERSEY. 

[Incorporated under the laws of the Stste of New Jersey.] 

ARTICLE I. 

MEETINGS OF STOCKHOLDERS. 

SECTION 1. A regular annual meeting of the stockholders shall be held at the princi­
pal office of the company at Jersey City, Hudson County, State of New Jersey, at 11 
o'clock a. m. on the third Tuesday of February in each year, beginning with the year 
1900, for the election of directors and the transaction of such other business as may 
come before the stockholders for action. 

SEC. 2. Special meetings of the stockholders may be called by the chairman or 
president or by order of the executive committee or board of directors whenever 
they deem it neceB..«ary, and it shall be their duty to order and call such meetings 
whenever persons holding one-fourth of the capital stock of the company outstand­
in~ shall in writing request the same. Such special meetings shall. be held at the 
pnncipal office of the company in the same hlanner as the annual meeting. 

SEC. 3. At all meetings of the stockholders, each stockholder shall be entitled to 
one vote for each share held by him, which vote may be given personally or by 
proxy authorized in writing. The instrument authorizing a proxy to act shall be 
exhibited to the secretary and inspectors of election at the meeting, and shall be 
lodged with the secretary If he shall so request. No share or shares of stock which 
have been transferred on the books of the company within twenty days next pre­
ceding any election shall be voted on at any such election. 

SEC. 4. The holders for the time being of a majority of the stock issued and out­
standing, represented in person or by proxy, shall constitute a quorum for the trans­
action of business; and, In the absence of a quorum, the stockholders attending or 
represented at the time and J?lace for which a meeting shall have been called may 
adjourn the meeting for a perIOd not exceeding twenty days. 

SEC. 5. Notice of the annual and of any special 'meeting of the stockholders shall 
be given to each stockholder by posting the same in a postage-prepaid letter addressed 
to each stockholder at the address left with the secretary of the company, or by 
deliverin~ the same personally at least ten days before such meeting, in addition to 
any publication or IJotice that may be required by law. The notice of a special 
meetmg shall state briefly the object of the meeting, and no other business shall be 
transacted at such meeting. A failure to give the notice for the regular annual meet­
ing shall not invalidate the proceedings of the meeting. 

SEC. 6. The stockholders may at each annual meeting choose by ballot two persons 
(who need not be stockhold('rs) to act as inspectors of ('lertion at all m('('tings of th\) 
fltockholders until the close of the next annual meeting. In case of a failure to elel,t 
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inspectors, or' in case an inspector shall fail to attend or refuse to serve, the stock­
holders at any meeting may choose an inspector or inspectors to act at such meeting. 

SEC. 7. The order of bUBllleeB at all meetings of the stockholders shall be as follows: 
1. Proof of notice of meeting and report as to stockholders present in person or 

by P'R!!iing f' f' . d' th 2. 0 mmuteB 0 preVIoUB meetm~ an action ereon. 
3. Appointment of inspectors of election, if the inspectors elected at the preceding 

annual meeting be not present and ready to serve. 
_ 4. Reports of officers. . 

5. Election of directors. 
6. Election of inspectors of election to serve until the clOse of the next annual 

meeting. 
7. U lliinished business. 
8. New busineeB. 
The election of inspectors of election to serve until the close of the next annual 

meeting may be held at the B8JD.e time as the election of directors and by the same 
ballot. 

The order of business to be followed at any meeting may be changed by vote of 
the majority in interest of those present at the meeting. 

AlrrICLE ll. 

B<iARD OF DIRECTOBB. 

SEC. 1. The property and business of the company shall be managed and con­
trolled by a board of directors, who.mUBt at all times be stockholders. The board 
shall consist of fifteen members and shall be divided into three classes of five mem-' 
hers each. The first clasll shall hold office for three years, the second class for two 
years, and the third for one year. At all regular annual elections the directors, 
except when chosen to fill a vacancy, shall be chosen for a term of three years. In 
case of vacancy in the board resulting from death, resignation, disqualification, or 
other cause the board shall have power to appoint the members necessary to make 
up the full number of fifteen, but such appomtment shall continue only until the 
next regular meeting of the stockholders. All directors shall hold their offices until 
their successors are elected and qualified. 

Sac. 2. The directors shall act only as a board, and the individual directors shall 
have no power as such. Eight directors at a meeting duly called shall constitute a 
quorum for the transaction of business; but any less number may adjourn any meet­
ing from time to time until a quorum shall be present. 

Sac. 3. Regular meetin~ of the directors may be held at the office of the company 
in the city of New York, m the State of New York, or elsewhere in that or any other 
State, as the board of directors may from time to time determine. Notice of regular 
meetings shall be mailed by the secretary to each director at his last known post­
office address at least three days previoUB to the time fixed for the meeting. Special 
meetings of the board may be called by the chairman, president, or executive com­
mittee, or by request of any three members, made in writin~ on at least one day's 
notice to each director, delivered to him personally, or lIl&lled to him or sent by 
telegraph, or left at his residence or UBual place of business. . 
_ SEe. 4. The directors may without notice meet at the office of the company in 

Jersey City at 1 o'clock p. m., or at the office in the city of New York at 2 o'clock 
p. m., of the day of the regular annual meeting of the stockholders or the next day, 
and elect the officers of the company for the ensuing year. They shall also at such 
meeting appoint the executive committee. . 

SEe. 5. Directors as such shall not receive any stated salary for their services, but 
shall be allowed ten dollars for attendance at each ~ or special meeting of the 
board, if present at roll call. 

ARTICLE m. 
BXEClJTlVE COMMlTTBB. 

SEe. 1. The board of directors shall appoint an executive committee of three 
directors, who shall serve during the pleasure of the board. Vacancies in such 
executive committee shall be filled by the board of directors. 

SEe. 2. The executive committee shall have and exercise, subject to the control of 
the board of directors, all the powers of the board requisite for the conduct, manage­
ment, and development of the company's business; and when the board is not in 
session the executive committee shall have and may exercise all the powers of the 
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board. The executive committee shall fix the salaries or compensation of all the 
officers of the company drawing $2,500 per year or more. It may fill vacancies among 
the officers of the company, but any officer a,Ppointed by the executive committee 
may be removed by a vote of the board of directors. A majority of the executive 
committee shall be a quorum for the transaction of business, and the committee 
shall at all times act by the vote of a majority. If a member of the committee be 
absent from any meeting, the remaining members of the committee shall have the 
power to appoint any director to act as a member of the committee for that meeting. 
The executive committee may hold its meetings at any office of the companr. or at . 
any place which they may deem proper, and may prescribe and regulate what, If any, 
notice shall be given of meetings of the committee. The executive committee shall 
keep minutes of its proceedings, and report the same to the board of directors at each 
ensuing meeting of the board. ' 

ARTICLE IV. 

OFFICERS. 

SEC. 1. The board of directors shall annually elect or appoint the following perma­
nent officers: A chairman of the company, a president, four viCll"presidents, a general 
manager, a treasurer, an assistant treasurer in New York, an assistant treasurer in 
Chicago, a.secretary, an assistant secretary in New York, an assistant secretary in 
Chicago, an auditor, an assistant auditor, and geneml counsel. The board or execu­
tive committee may also from time to time appoint such other officers, committees, 
agents, or employees as it may deem proper. 

SEC. 2. If any vacancy shall occur among the officers of the company, such vacancy 
shall be filled by the board of directors or the executive committee, except as to the 
chairman or president, vacancies in which offices shall be filled by the board. 

SEC. 3. The board of directors; the executive committee, tho chairman, or the pres­
ident may from time to time prescribe the duties of the other officers, agents, and 
employees of the company. 

THE CHAIRMAN. 

SEC. 4. It shall be the duty olthe chairman to preside at all meetings of the board 
of directors and stockholders. He shall have general supervision of the entire bus­
iness of the company and of its several officers, subject to the control of the board of 
directors or executive committee. He shall see that all orders and resolutions of the 
board and executive committee are carried into effect, and he shall execute all con­
tracts and agreements authorized by the board or executive committee. The chair­
man shall submit a co~:: report of the operations of the company for the year, 
and of the state of its . .on the 31st day of December, to the directors at their 
regular meeting in February of each year, and to the stockholders at their annual 
meetings, and from time to time shall report to the directors all matters within his 
knowledge which the interests of the company may require to be brought to their 
notice. 

THB PRESIDENT. 

SEC. 5. It shall be the duty of the president, in the absence of the chairman, to 
preside at all meetings of the board of directors and stockholders, and, subject to the 
powers of the chairman and executive committee, the president shall have general 
and active management of the business of the company. The president may sign 
and seal certificates of stock. He shall, subject to the above powers of the ch&rman 
and executive committee, have the general superintendence and direction of all the 
other officers of the company and shall see that their duties are properly performed. 
He shall, subject to the powers of the chairman and executive committee, have the 
general powers and duties usually vested in the office of the president of a corpora­
tion. He shall freely consult and advise with the chairman and also with the execu­
tive committee in relation to the business and interests of the company, and act 
under their instructions. 

THE VICE-PRESIDENTS. 

SEC. 6. The vice-presidents shall, in their order, be vested with all the powers and 
required to perform all the duties of the president in his absence. Each may sign 
certificates of stock, and shall perform such dutiE's as may be prescribed from time 
to time by the board of directors or the executive committee. 
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PRESIDENT PRO TEM. 

SEC. 7. In the absence of the president and the vice-presidents the board may' 
appoint a president pro tern. 

THE GENERAL MANAGER. 

SEC. 8. The general manager shall have general superintendence of the conduct of 
the business of the company, other than its, financial affairs, under the direction and 
control of the chairman, president, executive committee, and board of directors. 

THE TREASURER. 

SEC. 9. The treasurer shall have charge of the funds, receipts, and disbursements of 
the company. He shall deposit all moneys and other valuable effects in the name and 
to the credit of the company- in such banks and with such depositaries as may be 
designated hy the board of dIreCtors or executive committee. He shall disburse the 
funds of the company as may be ordered by the board or executive committee, taking 
proper vouchers for such disbursements, and shall render to the chairman, president, or 
executive committee, and to the directors at the regular meetings of the board or when­
ever they mar. require it, an account of all his transactions as treasurer and of the 
financial condition of the company, and at the regular meeting of the board in February 
annually he shall make a like report for the preceding year. He shall keep full and ac­
curate books of account. He shall give to the company a bond in the sum of $100,000 
for the faithful performance of the duties of his office and the restoration to the com­
pany, in case of his death, resignation, or removal from office, of all books, papel\'l, 
vouchers, money, or other property of whatever kind in' his possession belonging to 
the comp~y-, which bon~ ~hall be an undertaki~g of a surety co~pany in s.uch form 
and contammg such proVlslons as the board' of directors or executIVe commlttee may 
require. The fees of the surety company for furnishing the said bond shall be paid 
by the company. Certificates of stock, when signed by the president or a vice­
president, shall be countersigned by the treasurer. He shall keep the accounts of 
stock registered and transfen'ed in such form and manner and under such regulations 
as the board of directors or executive committee may prescribe. 

THE ASSISTANT TREASURERS. 

SEC. 10. The assistant treasurers in New York and Chicago shall have power to 
sign checks and drafts upon the banks and depositaries of the company, and to 
endorse checks and drafts for deposit with such banks or depositaries to the credit of 
the company. The assistant treasurer in New York shall also have power to act as 
a vice-treasurer, and as such to sign certificates of stock in the place and stead of the 
treasurer in his absence. The assistant treasurers shall perform such other duties as 
may be from time to time prescribed by the chairman, president, executive commit­
tee, or board of directors. They shall each furnish to the company a bond of a 
surety company in all re8JlElCts similar in form and amount to that required of the 
treasurer, and the fees of the surety company for furnishing the said bonds shall be 
paid by the company. . 

THE AUDITOR., 

SEC. 11. The auditor shall have supervision over all the accounts and account books 
of the company, and see that the system of keeping the same is enforced and main­
tained. He shall direct as to forms and blanks relating to books and accounts in all 
departments, and no change shall be made without his consent or the consent of the 
chairman, president, or executive committee. ·He shall see that there is kept in the 
bookkeeping department a set of books containing a complete record of all business 
transactions of the company pertaining to accounts, and shall, when requested, fur­
nish to the board, executive committee, chairman, or president, a statement of the 
earnings and expenses of the company or of any other corporation in which this 
company may be interested, for any given time, and shall keep books and records for 
the purpose of furnishing such statistics. He shall verify the assets reported by the 
treasurer or his assistants at least twice a year, and make report of the same to 
the board or executive committee. He shall cause the books and accounts of all 
officers and agents charged with the receipt of or disbursement of money to be 
examined as often as practicable, or when requested by the chairman, 'president, 
or executive committee, and shall ascertain whether or not the cash and vouchers 
covering the balances are actually on hand. He shall render such 'assistance and 
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!ldvice as the chairman, president; executive cpmmittee, ?r board may desire concern­
mg the books, accounts, and system of finanCial transactIOns of all other corporations 
in which this company is interested, and furnish to the chairman, president, execu­
tive committee, or board such statements concerning the same as may be requested 
by them. In case of a default coming to his knowledge at any time, he shall at once 
notify the chairman and president, as well as the executive committee. 

THE ASSISTANT AUDITOR. 

SEC. 12. The assistant auditor shall perform all the duties of the auditor in his 
absence, as directed from time to time by the chairman, president, executive com­
mittee, or board of directors, and such other duties as they may prescribe. 

, . 
THE SECRETARY. 

SEC. 13. The secretary shall record all the votes and proceedings of the stockholders 
and of the directors in a book kept for that purpose. He shall keel? in safe custody the 
seal of the company, and, when authorized by the board or executive committee, affix 
it to any instrument requiring the same, which seal shall always be attested by the signa­
tures of the chairman, president, or a vice-president, or of the secretary or an assist­
ant secretary. He shall perform such other duties as pertain to his office, or as the 
chairman, the president, the board of directors, or the executive committee may 
require. In the absence of the secretary from any meeting of the stockholders or 
directors the record of the proceedings shall be kept and authenticated by an assist­
ant secretary, or by such other person as may be appointed for that purpose at the 
meeting. 

[Amendment to section 13, Article IV. Adopted at directors' meeting of June 24, 1899.] 

SEC. 13. The secretary shall record all the votes and proceedings of the stockholders 
and of the directors in a book kept for that purpose. He shall keep in safe custody 
the seal of the company, and may affix it to any lllStrument requiring the same when 
authorized or directed so to do by the board of directors, the executive committee, 
the chairman, the president, or any vice-president discharging the duties of the pres­
ident, pursuant to the by-laws. Said seal shall always be attested by the signature 
of the chairman, president, or a vice-president, or of the secretary, or an assistant 
secretary. He shall perform such other duties as pertain to his office, or as the chair­
man, the president, the board of directors, or the executive committee may require. 
In the absence of the secretary from any meeting of the stockholders or directors a 
record of the proceedings shall be kept and authenticated by an assistant secretary, or 
by such other person as may be appointed for that purpose at the meeting. 

THE ASSISTANT SECRETARIES. 

SEC. 14. The assistant secretaries shall be vested with all the powers and required to 
perform all the duties of the secretary in hie absence. TheY'shall perform such other 
duties as may be prescribed by the chairman, president, executive committee, or 
board of directors. 

THE GENERAL COUNSEL. 

SEC. 15. The general counsel shall advise the board of directors, executive commit­
tee, and officers of the company upon all points of law arising in the conduct of the 
company's business, and it shall be the duty of such counsel to advise the board from 
time to time as to all reports required by law. 

TENURE OF OFFICE. 

SEC. 16. Each officer shall hold his office during the pleasure of the board of direc­
tors; provided that with respect to all officers, except the chairman, president, and 
vice-presidents, an agreement in writing may be entered into with authority of the 
board or the unanimous approval of the executive committee fixing a definite term. 

ARTICLE V. 

CONTRACTS AND AGREEMENTs. 

SEC. 1. No agreement, contract, or obligation (other than a check) involving the 
payment of money. or the credit or liability of the company. shall be made without 
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the approval of the board of directors or of the exec~tive committee, except that the 
chairman or the president may in the ordinary course of the business of the company 
make contracts not involving an obligation or liability in excess of $50,000. 

BANKS, DEPOSITARIES, CHECKS, AND DRAFTS. 

SEC. 2. All checks and drafts and all funds of the company shall be deposited 
from time to time in such banks, trust companies, and with such bankers or other 
depositaries, as the board of directors or executive committee may designate. All 
checks shall be drawn out of the regular check books of the company, and upon the 
Btubs of Buch checks the purpose for which they are drawn shall be specified. All 
checks, drafts, or orders for the payment of money shall be signed by the treasurer 
or one of the assistant treasurers, and shall be countersigned by the chairman, or the 
president, or.a vice-president. No checks shall be drawn or funds used for any pur­
pose other than for the corporate objects of the company. 

[Amendment to section 2, Article V. Adopted at directors' meeting of June 24,1899.] 

SEC. 2. All checks and drafts and all funds of the company shall be deposited from 
time to time in such banks, trust companies, and with such bankers or other depos­
itaries as the board of directors or executive committee may designate. All checks 
Bhall be drawn out of the regnlar check books of the comyany, and upon the stubs of 
such checks the purpose for which they are drawn shal be specified. All checks, 
drafts, or orders for the payment of money shall be signed by the treasurer or one of 
the assistant treasurers, and shall be countersigned by the chairman or the president 
or a vice-president, or by such other officer or officers as the executive committee 
may designate. No checks shall be drawn or funds used for any purpose other than 
for the corporate objects of the company. 

ARTICLE VI. 

SHARES AND THEIR TRANSFER. 

SEC. 1. Each holder of stock shall be entitled to a stock certificate signed by the 
president or one of the vice-presidents and the treasurer or vice-treasurer of the 
company and countersigned by the transfer agent of the company, certifying the 
number of shares owned by him. All such certificates shall be issued in consecutive 
order from certificate books, and shall be numbered and registered in the order in 
which they are issued, and on the stub of each certificate issued shall be entered the 
name of the person owning the shares represented by such certificate, with the num­
ber of shares and of which class and the date of such certificate, and in case of can­
cellation, the date of cancellation. The person receiving any such certificate shall 
personally or by agent sign on such stub a receipt for the certificate issued to him. 
Every certificate returned to the company for the exchange or transfer of shares 
Bhall be canceled, and pasted in its originaillace in the stock certificate book, and 
no new certificate shall be issued until the 01 certificate has been thus canceled and 
returned to its original place in Buch book, except in the case provided for in section 
6 of this article. 

SEC. 2. The board of directors or executive committee may appoint a registrar of 
transfers of stock in the city of New York or elsewhere, and after the appointment of 
Buch registrar of transfers no certificate for stock shall be binding upon the company 
or have any validity unless countersigned by such registrar of transfers. 

SEC. 3. Transfers of shares shall be made only upon the books of the company by the 
holder in person or by power of attorney duly executed and filed with the secretary. 
of the company, and on the surrender of the certificate or certificates for such shares; 
but the board of directors or executive committee may appoint some suitable bank 
or trust company or agent in the city of New York or elsewhere to facilitate trans­
fers by stockholders under such regulations as the board may from time to time pre­
scribe. Such transfer books shall be closed for such a period as the board shall direct' 
previous to and on the day of the annual or any special meetin~ of the stockholders. 
The transfer books may also be closed by the board for such penod as may be deemed 
advisable for dividend purposes. 

SEC. 4. Every stockholder shall furnish the secretary with an address at which 
notices of meetinr and all other notices may be served upon or mailed to him, and 
in default thereo notices may be addressed to him at the office of the company in 
Jersey City, New Jersey. 

SEC. 6. The board of directors may direct a new certificate or certificates of stock 
to be issued in the place of any certificate or certificates theretofore issued by the 
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company alleged to have been lost or destroyed, and -the board, when authorizing 
such issue of a new certificate or certificates, may, in their discretion, require the 
owner of the lost or destroyed certificate, or his legal representatives, to giv.e the 
company a bond, in such sum as they may direct, as indemnity against any claim 
that may be made against the companY'; but a new certificate may be issued without 
requiring any such bond when, in the Judgment of the directors, it is proper so to do. 
The directors, however, may refuse to issue any new certificate except upon the 
institution of legal proceedings, as provided in the statute in such case made and 
provided. 

ARTICLE VII. 

DIVIDENDS. 

Dividends may be declared by the board of directors, from time to time, out of the 
surplus or net profits of the company, and payable at such times as the board shall 
determine. The dividend on the preferred stock shall be payable quarterly, if from 
time to time so declared by the board, and the dividends on the preferred stock shall 
be payable before any dividends shall be set apart or paid on the common stock, as 
provided in the company's certificate of incorporation. Any surplus remaining after 
providing the quarterly dividend on the preferred stock may be set apart and paid 
on the common stock. 

[Amendment to Article VII, adopted at directors' meeting of December 11, 1899_] 

Dividends may be declared by the board of directors, from time to time, out of the 
surplus or net rrofits of the company, as hereinafter stated, or at such other times as 
the board shal determine. 

The dividends on the preferred stock shall be payable quarterly, viz: On the sec­
ond days of January, April, July, and October, In each year, if, from time to time, 
or otherwise, so declared by the board, and the dividend on the preferred stock shall 
be payable before any dividend shall be set apart or paid on the common stock, as 
provided in the certificate of incorporation of this company. 

After all dividends on the preferred stock for the current dividend year have been 
paid, or after sufficient of the surplus or net profits of the company shall have been 
provided or set apart for the payment of all dividends on the preferred stock for the 
current dividend year, the directors may, in their discretion, from time to time, 
a{>ply any further surplus or net profits of the company towards the payment of 
dividends on the common stock. 

All dividends on the capital stock of this company may be declared and payable as 
above set forth, and as the board may, from time to time, direct; provided, however, 
that no dividend shall be declared except as permitted by law and by the certificate 
of incorporation of this company. 

ARTICLE VIII. 

BEAL. 

The common corporate Beal is, and, until otherwise ordered by the board of direc­
tors, shall be, an imPI"e.-"8iOll upon paper or wax bearing the words, "The American 
Steel & Wire Company of New Jersey, Incorporated 1899." 

ARTICLE IX. 

AMENDMENT OF BY-LAWS. 

The board, br a vote of a majority of the directors of the company, may alter or 
amend these by-laws, but no alteration shall be made unless first proposed at a 
previous meeting of the board. The stockholders may amend the by-laws at any 
general or special meeting. 

[Article X of by-laws, adopted at directors' meeting of December 11, 1899.1 

SEC. 1. The board of directors shall have power, at any regular or special meeting, 
to fix the Bum or amount to be reserved as a working capital of the company, over 
and above the capital stock paid in. 

SEC. 2. The board may fix the amount of such working capital quarterly, viz: For 
each ensuing quarter beginning, respectively, with the months of January, April, 
July, and October, or otherwise, as the board may hereafter determine. 

SEC. 3. The board may, at its discretion, at any regular or special meeting, either 
increa8e or rerlu('e the amount of working capital previously fixed and reserved. 
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AMERICAN SUGAR REFINING COMPANY-CERTIFICATE OF INCORPO-
RATION.' . 

This is to certify that we, F. O. Matthiessen, Jno. E. Searles, jr., II. O. IIavemeyer, 
Wm. Dick, and Theo. A. IIavemeyer, do hereby associate ourselves into a company 
under and by virtue of the provisions of an act of the legislature of New Jersey, 
entitled "An act concerning corporations," approved April 7, 1875, and the several 
supplements thereto and acts amendatory thereof, for the purposes hereinafter men­
tioned, and to that end we do by this our certificate set forth: 

First. That the name we have assumed to designate such company and to be used 
in its business and dealings is "The American Sugar Refining Company." 

Second. That the place in this State where the business of such company is to be 
conducted is Jersey City, in the county of IIudson, in which the principal part of 
the businessofsuch company within this State is to be transacted; that the principal 
place of business out of this State is to be situated in the city of Brooklyn, in the 
county of Kings, in the State of New York; that the States of Maine, Massachusetts, 
Connecticut, New York, Pennsylvania, Louisiana, Missouri, California, and Maryland 
are the other States of the United States in which it proposes to carryon operations, 
and that the objects for which said company is formed are the purchase, manufac­
ture, refining, and sale of sugar, molasses, and me1ads, and all lawful business 
incidental thereto. 

That the business which is to be carried on out of this State is a part of the pur­
chase, manufacture, refining, and sale of sugar, molasses, and melads, and all lawful 
business incidental thereto. 

Third. That the total amount of the capital stock of said company is fifty million 
dollars; the number of shares into which the same is divided is five hundred thousand, 
and the par value of each share is one hundred dollars. 

That of this amount one-half will be general stock and one-half preferred stock, 
and that the holders of such preferred stock shall be entitled to receive from the sur­
plus or net profits arising from the business of the corporation a fixed yearly dividend 
of seven per centum, payable semiannually on the 2nd days of January and July in 
each year before any dividend shall be set apart or paid on the said general stock. 

Should the surplus or net profits arising from the business of the corporation prior 
to any dividend day be insufficient to pay the dividend upon preferred stock, such 
dividends shall be payable from future profits, and no dividends shall at any time be 
paid upon general stock until the full amount of seven per centum per annum up to 
that time upon all the preferred stock shall have been paid or set apart. The holders 
of preferred stock shall be entitled to no dividends beyond the seven per centum 
aforesaid. 

The amount with which said company will commence business is eleven thousand 
dollars, all of which ohall be general stock and which is divided into shares of the 
par value of one hundred dollars each. 

Fourth. The names and residences of the stockholders and the amount of sh\res 
held by each are as follows, viz: 

~Tames. 

Theo. A. Havemeyer ..•.•..•.••••••••••••••••.••••••.•••• 
William Dick •••• _ ••••••.••• __ •••••••••••••••• __ ••••••••• 
J08. B. Thomas .......................................... . 
F. O. Mattbie&len .••••.....••.•.•••....••.••.•.........•• 

~oo~iI~,!':."y~:::::::::::::::::::::::::::::::::::::::: 
Geo. C. Magoun •••••••••••••••.••••• , .... ; .............. . 

Residences. 

Mahwah, N. J ........... . 
Brooklyn, N. Y ......... .. 
Boston, Mass ............ . 
New York, N. Y ........ .. 
Brooklyn, N. Y .......... . 
Greenwich, Conn ................ .. 
New York, N. Y ......... . 

Number of 
shares. 

i
wentYj20. Twenty 20. 
wenty 20. 

T)Venty 20. 
Tenll0. 
Ten 10. 
Te'! 10. 

Fifth. The period at which said company shall commence is the tenth day of 
January, 1891, and the period at which It shall terminate is the tenth day of Janu­
ary, 1941. 

Sixth. The directors of said company shall be classified in respect to the time for 
which they shall severally hold office in three classes. Each class shall contain as 
near as may be one-third of the whole number of directors. At the first election of 
directors the first class shall be elected for a term of one year, the second class for a 
term of two years, and the third class for a term of three years and at each annual 
election after the first the successors to the class of directors whose term expires in 

I A letter accompanylng the copy of the certitlcate of incorporation states that the by-Is ws can not 
be "ont ~n "'quest without special vote of the board of directors. 
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that year shall he elected to hold office for the term of three years, so that the term 
of office of at least one class shall expire in each year. -

In witness whereof we have hereunto set our hands and seals the ninth day of 
January, 1891. 

F. O. MATTHIESSEN. !S'l JNO. E. SEARLES, JR. S. 
H. O. HAVEMEYER. S. 
WM. DICK. s. 
THEO. A. HA VEMEYER. S. 

STATE OF NEW YORK, OUyand County of New York,88: 
Be it remembered that on this ninth day of January, A. D. 1891, before me, Frank 

K. Runyon, personally appeared Francis O. Matthiesson, John E. Searles,jr., Henrv 
O. Havemeyer, Theodore A. Havemeyer, and William Dick, who I am satisfied are 
the persons named in, and who acknowledged, the foregoing certificate, and I having 
first made known to them the contents thereof they did each acknowledge that they 
signed, sealed, and delivered the same as their voluntary act and deed. 

In witness whereof I have hereunto set my hand and affixed my official seal this 
9th day of January, A. D. 1891. . 

FRANK K. RUNYON, 
Master in Chancery of New Jersl!!f. 

[Endorsed:] "Recorded in Hudson Co., N. J., clerk's office, Jany. 9th, 1891, in 
Book 11 of clerk's record. 

"DENNIS McLAUGHLIN, Clerk." 
[Endorsed:] "Filed January 10, 1891. 

"HENRY C. KELSEY, 
" Secretary of State." 

STATE OF NEW JERSEY. 

DEPARTMENT OF STATE. 

I, George Wurts, secretary of state of the State of New Jersey, do hereby certify 
that the foregoing is a true copy of the certificate of incorporation of •• The American 
Sugar Refining Company," and the endorsements thereon, as the same is taken from 
and compared with the original filed in my office on the 10th day of January, A. D. 
1891, and now remaining on file therein. 

In testimony whereof I have hereunto set my hand and affixed my official seal, at 
Trenton, this 19th day of August, A. D. 1899. 

[SEAL.] GEORGE WURTS, 
Secretary of State. 

UNITED STATES DYE-WOOD AND EXTRACT COMPANY. 

·(1().cent internal revenue stamp, cancelled.) 

CERTIFICATE OF INCORPORATION. 

[Reglstered ofllce with the New Jersey Corporation Guarantee and Trust Company, Camden, N. J.) 

First. The name of the corporation is the "UNITED STATES Dn:-'VOOD AND EXTRACT 
COMPANY." 

Second. The principal office in New Jersey is at No. 419 Market street, Camden, 
New Jersey. The New Jersey Corporation Guarantee and Trust Company is the agent 
therein and in charge thereof, and upon whom process against this corporation may 
be served. 

Third. That the objects for which and for each of which this corporation is formed 
are: 

To manufacture buy, sell, deal in and deal with dyewood, extracts, chemicals, 
and all like or kindred products; to manufacture, prepare for market, market and sell 
the same and any articles or product in the manufacture or composition of which 
they, or·either of them, are Ii factor; 

To buy, sell, manufacture, refine, manipulate, import, export, and deal in all such 
substances, chemical or otherwise, apparatus, products and things capable of being 
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used in any such business as aforesaid or required by any customers of or persons· 
having dealings with the company. . 

In furtherance, and not in limitation, of the general powers conferred by the laws 
of the State of New Jersey, and of the objects and purposes as herein above stated, 
it is hereby expressly provided that the company shall have also the following powers; 
that is to say: . 

(a) To do any or all of the things herein set forth as objects, purposes, powers or 
otherwise, to the same extent and as fully as natural persons might, or could do, and 
in any part of the world, as principals, agents, contractors, trustees or otherwise. 

(b) To conduct its business in all its branches and have one or more offices, and 
unlimitedly to hold, purchase, and convey real and personal property, both within 
and without the State of New Jersey, and III all other States, Territories, and colonies 
of the United States, and in all foreign countries and places, subject always, however, 
to the laws of the respective States, Territories, colonies, and foreign countries. 

(c) To manufacture, purchase, or otherwise acquire, hold, own, sell, assign, and 
transfer, invest, trade, deal in and deal with goods, wares, and merchandise and prop­
erty of every class and ttescription, and to do manufacturing of any kind. 

(d) To purchase, or otherwise acquire, to hold, own, maintain, work, mine, develop, 
to seli, or otherwise dispose of, without limit as to amount, within or without the 
State of New Jersey, and in any part of the world, real estate and real property and 
any interest and rights therein. 

(e) To acquire the good will, rights, and property of all kinds, and to undertake 
the whole or any part of the assets and liabilities of any person, firm, association, or 
corporation, and to pay for the same in cash, stock of this corporation, bonds, or 
otherwise. 

(f) To hold, purchase, or otherwise acquire, to sell, assign, transfer, mortgage, 
pledge and otherwise dispose of shares of the capital stock, bonds, or other evidences 
of indebtedness created by other corporation or corporations, and while the holder of 
such stock to exercise all the rights and privileges of ownership, including the right 
to vote thereon, to the same extent as·a natural person might or could do. 

(g) To guarantee the payment of dividends or interest on any shares, stocks, deben­
tures or other securities issued by, or any other contract or obligation of, any corpo­
ration, 

(h) To make and enter into contracts of every sort and kind with any individual, 
firm, association, corporation, private, public or municipal,.body politic, and with the 
Government of the United .States, or any State, territory, or colony thereof. 

It is the intention that the objects, purposes, and powers specified and clauses con­
tained in this third paragraph shall, except where otherwise expressed in said para­
graph, be nowise limited or restricted by reference to or inference from the terms of 
any other clause of this or any other paragraph in this charter, but that the objects, 
purposes, and powers specified in each of the clauses of this paragraph shall b~ 
regarded as independent objects, purposes, and powers. 

Fourth. The total amount of the capital stock of said corporation is to be ten mil­
lion dollars ($10,000,000) ,divided into one hundred thousand (100,000) shares of one 
hundred dollars ($100) each. Of the said stock sixty thousand (60,000) shares, 
amounting at par to S1X million dollars ($6,000,000), are to be preferred stock, and 
forty thousand (40,000) shares, amounting at par to {our million dollars ($4,000,000), 
are to be common stock. 

Upon the vote of a majority of the preferred and common stock issued and out­
standing, irrespective of class the directors shall have the power to create deferred­
stock debentures which shall be subordinate to the common and preferred stock, both 
as to dividends and the principal, so that the said deferred-stock debentures shall 
not be entitled to any dividend or interest whatever until after both preferred and 
common stock shall have in anyone year received, or had set apart for payment, a 
dividend at the rate of six per cent per annum, and after the payment of a dividend 
of six per cent in any year to the stock, preferred and common, a dividend' at the rate 
of, but not exceeding, six per cent shall be paid to the holders of the said deferred­
stock debentures, but it shall not be entitled in anyone year to any further dividend 
or interest. In the event of liquidation or dissolution of the company, the common 
all:d preferred stock shall be paid iD; full before any payment shall be made upon the 
f:l8.ld deferred-stock debentures. Said deferred-stock debentures shall have no voting 
power. The deferred-stock debentures shall always be subordinate also to the claims 
of general creditors of the company. 

The rights, privileges, and conditions following shall attach to the shares aforesaid; 
that is to say: 

(1) The common stock shall be subordinate to the rights of the preferred stock, 
except that both preferred and common stock shall have equal voting powers. 
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(2} The corporation shall not be at liberty, without the consent in writing first 
obtamed of the holders of two-thirds in amount of the preferred stock issued and 
outstanding- , " 

(a) To create or issue any other or further shares ranking In any respect pari passu 
with or in priority to the aforesaid issue of $6,000,000 of preference shares; 

(b) Nor to create any charge, except as herein provided, upon the net profits of the 
corporation which shall not ,be subordinate to the dividend rights of the preference 
shares; 

(e) Nor to reserve a surplus fund which shall not be chargeable with the payment 
of the accrued dividends on the preference shares. . 

(3) The said preference shares shall carry a fixed cumulative preferential dividend 
at the rate of, but not exceeding, six per cent (6%) per annum on the par value 
thereof, and such dividends shall be declared quarterly on the second days of Jan­
uary, April, July, and October in each year, or at such other times as the board of 
directors or the executive committee shall see fit and determine. 

If in any year dividends amounting to six per cent (6%) per annum shall'not be 
paid on such preferred stock, the deficiency shall be a charge on the net profits, and 
be payable, but without interest, before any dividends shall be paid upon or set apart 
for the common stock. . 

(4) The balance of the net profits of the corporation, after the payment of said 
cumulative dividend at the rate of six per cent (6%) per annum to the holders of the 
preferred stock, may be distributed as dividends among the holders of the general or 
common stock as and when the board of directors or executive committee shall in 
their discretion determine. 

(5) In the event of the liquidation or dissolution of the corporation the surplus 
assets and funds thereof shall be applied in the first place in repaying to the holders 
of the aforesaid cumulated :preference shares the full amount of the principal thereof, 
and the accrued dividends, if any, charged, but wItI'lout interest, before any amount 
shall be paid upon the common stock, and after such payment in full to the holders 
of said cumulative preference shares the surplus assets and funds shall be devoted to 
the payment of the principal in full of the common stock, and thereafter to the pay­
ment of the principal of any deferred-Btock debentures issued and outstanding, 
Thereafter the surplus funds and assets shall belong to and be divided among the 
holders of the common shares. 

From time to time the preferred and common stock may be issued in such amount 
and proportion as shall be determined by the board of directors, in accordance with 
the laws of the State of New Jersey. 

Fifth. The directors of the corporation shall be divided in respect to the time for 
which they shall severally hold office into five classes, equal in number. The first 
class shall be elected for a period of five years; the second class for a period of four 
years; the third class for a period of three years; the fourth class for a period of two 
years, and the fifth class for a period of one year; and at each annual election after 
1899 the successors to the class of directors whose terms expire in such year shall be 
elected to hold office for five years, so that the term of office of at least one class shall 
expire in each year. _ 

In case of an increase in the board of directors between the annual election by the 
stockholders, the newly created directorships shall be and be construed as vacancies 
until the next annual election, to be filled forthwith by the board. 

Sixth. The names 1IJld post-office address of the incorporators and the number of 
shares of common stock subscribed for by each, the aggregate of which $1,000 is the 
amount of capital stock with which this corporation will cQmmence business, are as 
follows: 

Name. P. 0, address. 
Number of 
shareso! 
common 

stock. 

James B.DiIl ................................ 2:l Pine street, New York City............... S 
Henry T. Wills............................... Boston, Mass ...................... .......... 4 
Frederick W.Garvin ........................ 27 Pine street, New York City............... 3 

Seventh. The duration of the corporation is to be perpetual. 
Eighth. 1. The corporation shall have no power to mortgage its real property, 

except upon the assent in writing first obtained of the holders of two-thirds of the 
,issued preferred stock hereinbefore described, or upon the affirmative vote of the 
holders of a majority of the said preferred stock at a meeting of the preferred stock­
holders duly called ~or that purpose, and upon such assent so obtained, or upon snch 
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affirmative vote so had, and not otherwise, the corporation shall have power to mort­
gage its real property to secure an issue of bonds or otherwise: Provided, 1wwe:ver, 
This limitation shall apply only to mortgages other than purchase-money mortgages 
on the acquisition of property, which purchase-money mortgages shall cover only the 
property acquired. . 

2. The board of directors shall have power without the assent or vote of the stock­
holders to make, alter, amend, and rescind the by-laws of this corporation, and, sub­
ject always to the payment of the dividends on the preferred stock, to fix the amount 
to be reserved as working capital. 

3. With the assent in writmg or pursuant to the vote of the holders of two-thirds 
of all the stock, irrespective of class, issued and outstanding, the directors shall have 
power and authority to sell, assign, transfer, convey, or otherwise dispose of the prop­
erty and assets of this corporation as an entirety on such terms and conditions and 
for such coiIsideration as the directors shall deem fit, ri~ht, and just. 

4. The board of directors, and when the board is not In session the executive com­
mittee, in addition to the powers and authorities by statute and by the by-laws 
expressly conferred upon them, are hereby empowered to exercise all such powers 
and to do all such acts and things as may be exercised or done by the corporation, but 
subject, nevertheless, to the provisions of the statute, of the charter, and to any regula­
tions that may from time to time be made by the stockholders: PrfYllided, That no 
regulations so made shall invalidate any provisions of this chartl.'r, or any ~rior acts 
of the directors or the executive comDllttee which would have been valid if such 
regulations had not been made. . 

5. There shall be an executive committee of five members, who shall be elected 
by the stockholders from the directors, and hold office as hereinafter provided. The 
said committee shall have and exercise all the powers expressly conferred upon it by 
this certificate of incorporation, and also all the powers of the board of directors 
whenever a quorum shall fail to be present at any stated ot other meeting of the 
board, and as well at all times whenever the board shall not be in session, and shall 
have power to affix the seal of the corporation to all papers which they may deem to 
require it. 

The committee shall have power to make rules and regulations for the conduct of 
its business and to determine how many members thereof shall constitute a quorum. 

The officers of the committee shall be a chairman, a vice-chairman, and a secretary, 
who shall hold office during the term of their office as members of the committee, and 
shall be elected by the stockholders. 

At all meetings of the committee all questions shall be decided by a majority of 
votes, and in case of an equality of votes the chairman, and in his absence the vice­
chairman, and in the absence of both the secretary, shall have a second and deciding 
vote. 

The stockholders shall, at their first meeting, elect by ballot the said committee of 
five members from the directors elected at such meeting, and the said officers thereof. 

The stockholders shall determine and fix the compensation to be paid to the mem­
bers of the committee and to any of the officers thereof as such, and the compensa­
tion of any member or officer of the committee so fixed shall not be diminished 
during his tenure. 

At every annual meeting after the first meeting, whenever the term of office of any 
member or officer of the committee shall expire, the stockholders shall elect a suc­
cessor. Any member of the committee may be elected to succeed himself. 

Any director, irrespective of class, is eligible to election as a member of the exec­
utive committee. 

The term of office of each member of the committee shall be coextensive with the 
term of his office as director, unless the stockholders, at the time of his election, shall 
fix a shorter period or term of office, which they shall have power to do. Any mem­
ber of the committee who shall cease to be a director of the company shall ipso jaclo 
cellSe to be a member of the committee. 

Neither the directors nor the members of the executive committee nor the presi­
dent nor the vice-president shall be subject to removal during their respective terms 
of office, nor shall their terms of office be diminished during their tenure. • 

All vacancies in the executive committee shall be filled for the unexpired term 
from the directors by the remaining members of the committee. 

6. The directors shall, from time to time, determine whether, and to what extent, 
and at what times and places, and under what conditions and regulations, the­
accounts and books of the corporation, or any of them, shall be open to the inspecc 
tion of the stockholders; and no stockholder shall have any right to inspect any 
account, or book, or document of the corporation, except as conferred by statute of 
New Jersey or authorized by the directors. 



1262 HEARINGS BEFORE THE INDUSTRIAL COMMISSION 

7. The directors shall have power to hold their meetings, to have one or more 
offices, and to keep the books of the corporation (except the stock and transfer books) 
outside of this State, at such places as may from time to time be designated by them. 

The undersigned, for the.purpose of forming a corporation in pursuance of . an act 
of the legislature of New Jersey entitled "An act concerning corporations" (Revi­
sion of 1896) and the various acts amendatory thereof and supplemental thereto, do 
make, record, and file this certificate, and do respectively agree to take the number 
of shares of stock hereinbefore set forth, and accordingly hereunto set our hands and 
seals. 

Dated Camden, N. J., March 3,1899. 

In the presence of-
Goo. W. MARK. 

JAMES B. DILL, 
Solicitor, :n Pine St., New York City. 

STATE OF NEW YORK, County of New York, ss: 

JAMEs B. DILL. 
HENRY T. WILLS. 
FREDERICK W. GARVIN. 

[L. s.] 
[L. s.] 
[L. s.] 

Be it remembered that on this third day of March, A. D. eighteen hundred and 
ninety-nine, before me, a commissioner of deeds for the State of New Jersey, resid­
ing in New Yorkipersonally appeared James B. Dill, Henry T. Wills, and Frederick 
W. Garvin, who am satisfied are the persons named in and who-executed the fore­
going certificate, and I having first made known to them, and each of them, the 
contents thereof, they did each acknowledge that they signed, sealed, and delivered 
the same as their voluntary act and deed. 

• GEO. W. MARK, 
A Commissioner of Deeds for the State of New Jersey, r~din~ in New. York. 

(1().cent I. R. st&mp, canceled.] 



LIST OF WITNESSES. 

General aspecta of combinations: ' 
Thurber, F. B., president United States Export Association ____________ _ 

• Dowe, P. E., president Commeroial Travelers' National League _________ _ 
Sugar combinatIons: 

B'B:~~~!;e~~~~~~_ ~-~ _~~~~ _~~i~~_ ~~~s_ ~~i~~ __ ~f __ t~_~ _~:: 
Smi~h, G. Wal~, presid~nt Wholesale Grocers' Association of New York 

M~,tI:;~~i, f~~~; -c"h~i~i ~"n"ght"e"e;: GI~~~-S~~ -:&furi;;g C;~p"a";;y:: 
Doscher, Claus, independent sugar refiner _____________________________ _ 
Havemeyer, Heftry 0., president American Sugar Refining Company ___ _ 
Jarvie, James N., member firm of Arbuckle Brothers __________________ _ 
Post.James H., commission merchant in sugar ________________________ _ 

Whisky combjnations: 
Clarke, Charles C., independent distiller, Peoria, IlL ____________________ _ 
McNuIta, John, receiver Distilling and Cattle Feeding Company _________ _ 
Cook, MartinR., wholesale liquor dealer and distiller __________________ _ 
Luytles, Henry E. G., wholesale liquor dealer and distiller.' _____________ _ 

Standard Oil Company: 
Lee, J. W., president of three independent pipe-line organizations ______ _ 
Monnett, F. S'l attorney-general of Ohio _______________________________ _ 
Clark, W. H., Iormer agent of Standard Oil Company ___________________ _ 
Davis, T. F., independent producer and refiner, Marietta, Ohio ___________ _ 
W~te, T. B., independent refiner and officer in independent oil organi-zations ________________ : ________________________________ , _________ _ 

Lockwood, M. ~., independen~produ?lr.ofoil--.-----------------------
Boyle, P_ C., edItor and propnetor, OIl CIty Dernck ________ ~ __________ _ 

Page. 

3 
25 

43 

55 
72 
87 

101 
138 
147 

167 
192 
240 
250 

261 
297 
330 
351 

·365 
383 
404 
491 
506 

Mathews, B. A., selling agent of Standard Oil COmpany----------------­
,Archbold, John D., vice-president Standard Oil Company of New York __ 
Phillips! Thomas W., independent producer and officer in independent oil organlzations _________________________________ • _ _ ___ _ ____ _ __ _ _ _ _____ 589 

E~ery, Lewis, independent refiner and offi<;er in independent oil organ-IZatiOns _ __ _ _ _ _ _____ _____ _ __ __ _ _ _ ___ _ _ __ _ _ _ __ _ _______ _ __ _ _ ___ _ ______ 602 

Gall, Andrew D., manager Gall-Schneider Oil Company, MontreaL______ 672 
Rice, George, independent producer and refiner _________ , ___ .. _________ 686,793 
Page, Howard, vice-president Union Tank Line COmpany_______________ 755 
Rockefeller, John D., president Standard Oil Company __ -_--- _ _ __ ___ ____ 794 
Dodd, S. C. T., solicitor Standard Oil COmpany_________________________ 798 

Sugar combinations (resumed): 
Atkins, Ed win F., manufacturer and importer of sugar _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 801 

Whisky combinations (resumed) ~ .. 
Bradley, Edson, vice-J!resident Distilling Company of America_ _ __ _ _ __ _ _ 813 
Rice, Samuel M., preBIdent Distilling Company of America______________ 831 

Tin-plate combination: 
Graham, W. T., second vice-president American Tin Plate Company ___ _ 
Wheeler, F. S., treasurer American Tin Plate Company ________________ _ 
Reid, Daniel G., president American Tin Plate Company ____ ' _________ __ 
Griffiths, William, manufacturer of tin plate __________________________ _ 
Going, H. F., retired canner and manufacturer of tin cans ______________ _ 
Greer, George, district manager American Tin Plate Company _________ _ 
Taylor, Nathan A., independent tin-plate manufacturer ________________ _ 

849 
863 
865 
887 
915 
922 
931 

National Steel Company: 
Reis, William E., president National Steel Company ___________________ 943 
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American Steel Hoop Oompany: 
Guthrie, Charles S., president American Steel Hoop Company _________ _ 

Tin-plate and steel companies: . 
Moore, William H., promoter of American Tin Plate Company, etc _____ _ 

Federal Steel Oompany: Stetson, Francis L_, counselor at law __________________________________ _ 
Gary, Elbert H., president Federal Steel Company ____________________ _ 

American Steel and Wire Oompany: 
Gates, John W., chairman American Steel and Wire Company _________ _ 
Pam, Max, attorney at law __ ••••• ___ •• ______________ ••• __ • ___________ _ 

National Shear Oompany: . 
PearsOn, James C., private banker _ •••••• ______ ••• ____________________ _ 
Wiss, F_ C_ J., "Vice-president National Shear Company _________ • _______ _ 

International Silver Oompany: . 
Dodd, Samuel, presidentInternational Silver Company __ • __ •••• ________ _ 
Watrous, William H., director International Silver Company. __________ _ 
Rogers, N. Burton, vice-president of C. Rogers & Bros • ________________ _ 

State corporation laws and transfer companies: . 
Dill, James B., attorney at law _______ • ______ ~ _______ • ___________ • ____ ._ 
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(See, also, special in!iex for Standard Oil Company). 

Addyston Pipe Company: Page. 
, Decision concerning, discussed. Dos Passos, 1175; Allen, 1186, 1196; Huffcut, 1214 
Adulteration: 

Corn flour, mixture with wheat .............................. Mas, 73, 77, 79 
Corn oil, mixture with various other oils ...•.............•••.•... Mas, 73, 74 
Government r~ulation, advocated ......................... Havemeyer, 128 
Whiskies, no injurious articles used ... Clarke, 171, 180, 185; McNulta, 230, 231 

Advantages of combinations. (See Effects, Ecanomies.) 
Advertising: . 

Economy in, by combination •.....••...... : ....... Bradley,829; Rogers, 1070 
Monopoly due to, legitimate ..•............................••.. Smith, 70, 71 

:Agents of corporations: 
. Provisions concerning maintenance in State, New Jersey ....... Dill, 1077, lO76 

West Virginia •.•.•...•..................... Nevins, 1112-1115, 1118, 1119 
Number of corpOl:ations reprllf!ented by, New Jersey ...... ' ......... King, 1106 
Methods of appomtment, busmess, etc., New Jersey ........ Ryan, 1100-1105; 

King, 1106, 1107, 1111 
Methods of business, Delaware ...••..............••...•... Sawyer, 1125-1127 
Trust companies, New Jersey, description of business.' ....... Wood, 1089-1094; 

Hansell, 1094-1096; Marwick, lO96, lO97; Garvin, 1098, 1099 
Aggregation of capital. (See Capital.) . . 
Agricultural products: _ 

Prices fixed by foreign markets .•.•..•..••••••..•.•.•••.•.•..... Thurber, 11 
Alcohol: 

Manufacturing an<j. arts, desirability of increased use .. , .... McNulta, 227, 234; 
Rice, 846 

Taxation .•••••.•..•••••..•...•••. McNulta, 225-227; Bradley, 829; Rice, 846 
American Spirits Manufacturing Company. (See Whialcy combinati07!8.) 
American Steel and Wire Company, of New Jersey (sole witness, 

GATES): , 
American Steamship Company, relation to ...........•...•........... 1007 
American Steel and Wire Company of illinois, relation to........... 1019-1021 

Plants and output controlled by •••••••••• , ••• _ ••••••...••••.... 1005,1028 
Barbed wire-

Practical monopoly of output through patents. .•• • •• • • . . .. 1009, 1010, 1033 
Prices .••••••••••.•••••.•••••••••••••.••.••.•••••••••••...•••. lO09,1033 

Capitalization-
Amount and classes of stock •••••••••••••••••••••••••.•.•.•.••• 1020,1021 
Bonded debt of constituent companies ••••••••••••••••••••......•• 922,923 
Cost of plants, worki~f. capital, etc....................... 1020, 1021, 1032 
Trade·marks. good wil, etc., value of ••••••••••••••••••••.••..• 1021,1022 

Carnegie Steel Company, no direct relation to ........ ~................ 1023 
Cause of combination not excessive competition ••••••••••••••••••••.. 1033 
Coal mines, ownership oL .•••..••••••.•••••••••••.•••••••••••••••• 1005,1023 
Competition and competing establishments-

Advantage of combination in sec;uring large buyers............ .•. 1024 
Excessive, not cause of combination •••••• _ ••••••• _............... 1033 
No attempt to prevent ••••••••••• , •.•..••••••••••••.......•..•• 1022,1023 
Strength oL ••••.•••••••....•.• __ ..•..•.•••••••••••••..... 1015,1016,1022 
Independent plants, offer to Bell out to combination............... 1024 

Purchase of material from combiuation........ •....... •...... 1024 
No agreement with ............. , •... ""'" ••..•.... 10lO, 1011, 1022 

Wire fencing, no agreement as to prices ••••••••••..•••......... lO22,1031 
83A--80 . 1265 
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American Steel and Wire Company, of New Jersey-Continued. Page, 
Cost of production, reduction during past twenty years ••..••••...... 1008,1033 

Wasteir1 rolling, amount of. ••.•.•......... <..................... 1008 
Debts, bad, reduction in, by combination..... ........••..•.•......... 1030 
Dividends, common stock, reasons for not paying on............ ...... 1034 
Economies of combination-

Closin,g of, plants" reasons for •..•.... : ••••••••...•...•••.•••... 1028,1029 
Combmation of different branches of mdustry •.•• ~. -............. 1030 
Debts, bad, reduction in........................................ 1030 
Freights, saving by shipments from nearest plants...... ...•.. .... 1030 
Officers and salaries, savings ill.................................. 1029 
Superintendence, best former ability retained..................... 1034 
Traveling men dispensed with ................................. 1018,1030 

Exportation of product-
Advantages of building up foreign market ...•.•..... _ . __ . . . ...... 1015 
Conditions of competition with foreign producers .... _ .......... 1013-1018. 
Combination, tendency of, to increase........ •.•................. 1016 
China and Japan, amount of trade with... ............ ..... .....• 1030 
England, large exportation to................................... 1015 
Advantages of Umted States in manufacture...................... 1014 
Prices lower than domestic; reasons............................. 1015 

Federal Steel Company, no direct relation to.......................... 1023 
Freights, no special. rates or rebates ..•.....•...•.........•.•.•.•.• _.. 1031 

Rail rates, Lake Erie to Pittsburg...... • . • . •• ... . . . . . •• .. . . . . .. . . 1007 
Savings by shipments from' nearest plant, •... ....•... .... .... ..•. 1030 

Germany, conditions of production and exportation ...••...... 1014,1016,1018 
Syndicates in iron and steel industry .......................... 1017,1018 

International combination, attempt to form ......... ,._~., ..•. 1017,1018,1024 
Iron and steel indnstries-

Combinations, control by....................................... 1023 
Combinations, relations between ............................... 1023,1027 
Export trade, conditions of. .................................. 1014-1018 

Iron ore, output, increase .................................... "...... 1025 
Prices, recent increase in ....................................... 1006,1025 

Iron, pig, increase of output........................................ 1006 
Labor (see also Wagea)-

Amalgamated Association not recognizea ...................... 1011,1012 
EmJ.>loyees, number of........................................... 1012 

Lake freIghts, cost of transportation, estimated....................... 1007 
Rates, increase of.................. . ..... . ..... ........ ....... 1006,1007 

Mines, ownership of.................. ....•. ...... .....• 1000, 1005, 1006,1023 
National Steel Company, no direct relation to .......... ,... ..•. ...... 1023 
Nails, wire-

Independent manufacturers, no agreement with ..........• 1010,1011,1022 
Output, proportion controlled by combination .................. 1005,1010 
Prices, increase of ..•... .......... .............................. 1010 
Patents, few in manufacture of ................................ 1009,1010 

New Jersey, reasons for incorporating in (Pam) ........ ".. ........... 1035 
Organization, history and description-

Certificate of incorporation and by·laws ..•.•.............•..... 1248-1256 
American Steel and Wire Company of Illinois, relation to ...... 1019-1021 
History of movement ........................................ 1019-1021 
Method of ~quiring pl~ts .. ~................ ........••..••.. 1028,1032 
Plants entermg combmation,'l!st of..... •.......... ...... ... ..... 1028 
Plants afterwards closed, reasons for buying .................... 1028,1029 
Dissolution of independent companies........................... 1028 
Promoters' profits ................................. ·............. 1031 
Stock, exchange of ........................................... 1019-1021 

Output of products-
Closing of plants, reasons for .................................. 1027-1028 
Increase during past twenty years .. '............................. 1008 
Increase since combination .................................... 1028,1029 
Proportion controlled by combination .................... 1005, 1009, 1010 
Barbed wire, practical monopoly through patents ........•. 1009,1010,1033 

Patents, control of ........................................... 1009,1010, 1033 
Saving of law suits, concerning ............... ,.................. 1030 
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American Steel and Wire Company, of New Jersey-Continued. 
Price&- Page. 

Barbed wire ................................... _ _ _ _ _ _ _ _ _ __ __ __ 1009, 1033 
Decline during pllBt twenty years. ________ ••• __ ...... __ .. __ ...... 1008 
Difference a.ccordin~ to quantity purchased. ___ .... ____ ........ __ 1011 
Increase since combmation, amount and causes. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1009, 1010 
Iron ore, recent increase in __ .. __ ... ___________ • ___ .. _ .... _ .. __ 1006,1025 

Contract to purchase, at lower price ________________________ 1006,1025 
Margin between raw and finished product deceptive _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1008 
Stee!... high prices paid by Wire Company __ .. _ ... __ .. __ .... ____ .. _ 1025 

.tteaBonsfor high prices ____ • _ ••• ___________________________ 1026,1027 
Products, description of, proportion of output ___ •• _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1005, 1010 
Promoters, profits of __ ........................ __ • _ .. __ .. _____ .. _ .. __ 1031 
Salesmen, dispensed with ...... _ ............ __ .. ____ .. ___ .. ___ .... 1018, 1030 
Steel-

Combinations, control by __ •••••••••• ______ • ____ ••••• _______ ... _ _ 1023 
Prices, high paid by Wire Company ________ • ____ • _____ .. .. .. .. .. 1025 
Prices, reBBons for recent increBBe _________ . ________ • __ ........ _ 1026, 1027 
Purchase from other combinations by Wire Company __ .......... 1026 

Steel companies, no relation to other ........ ____ .... __ .......... __ 1023, 1027 
Tariff (see also Expmation)- . 

Cost of living m Amenca and Europe _____ .. _______ ...... __ ...... 1014 
Germany, Government assistance to exportation· __ ._ _ _ _ _ _ _ _ _ _ _ _ _ _ 1016 
Protection necessary, reBBons __________ .. __ .. _ ...... _ ... ____ .. _ 1013-1016 
Transportation, relation to ________ .. ______ .. __ .... ____ .. __ .. ____ 1013 
Wages, relative in America and Europe __________________ • __ __ 1913, 1014 

Transportation. (See FreighJ,s, Lake FreighJ,s.) 
Wag~ 

Fixed by annual agreement ____ .... __ .. __ ........ ____ .. .. .. .. .. 1012 
IncreBBe since combination .... __ ........ __ .. ____ .. ___ ........ 1011, 1012 
Influences detennining _______ ............ _ .. ____ .... __ .... __ .. 1012 
Sliding scale, increase under ___ .. ____ .. ______ .... ____ .... __ .. 1011, 1012 

Wire, barbed. (See Barbed Wire.) 
Wire fencing, no agreement lIB to prices ...... ________ .. ______ .... __ __ 
Wire nails. (See Nails.) . 
Wire and wire rod&-

1031 

Growth of industry, described .. ____________________________ • __ • 1008 
Proportion of output controlled, competition, etc ..••••••••••••••• _ 1005, 

1009-1011, 1022-1024 
Prices ___________ ., ............ _ .. _____ " ____ .. _________ 1006, 1008-1011 

Woven wire, control of output, prices, etc __ .. ___________ • __ __ __ __ _ 1011, 1022 
American Sugar RefiDing Company. (See Sugar oombinatian.) 
American Steel Hoop Company (sole wUne88, GUTHRIE) : 

Amalgamated Association, influence on wages. ____ • ________ .. __ • __ __ _ 955 
Capitalization, amount of common and preferred stock _____ ..... __ .. _ _ 953· 
Economies-

Comparison of result in different mills .... ________ .. ____ • __ .... __ 953,954 
Freight, saving of crossing ________ .. _____ • ______ .. ______ ... _ _ __ __ 953 
Management, younger and more competent men employed. _ _ _ _ _ _ 953, 954 
Office expenses, reduction __________ . __________ : ____ • ___________ .. 953 
Selling expenses, reduction ••• __ •• __________ • _______ •••••• _ _ _ _ _ _ _ 954 
Specialization of plants ____________ •• ___________ .. _. __ • _ _ __ __ _ _ _ _ 953 

Export trade, possibility of competition over entire world _____ ••• _ _ _ _ _ 956 
National Steel Company, relation to __________ .. ____ ...... _______ .. _ __ 957 
Organization and nature of business •• ____________________ : __________ . 953 
Plants enteringcombination_. _____ ... ____________ .. __ .... _.......... 954 
Prices, increBBe, in comparison with raw materials ______ : _________ ~_ _ _ 954 
Products, description ________ ._. __ •• ____ __ _ __ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ __ _ _ _ _ 953 
Promotion, profits of, referred to .. __ .. ______ : __ .. __ .... __ .... __ ...... 957 
Steel, ~vantag!l of ~lation to steel companies_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 957 

~~,~=i~;~e~~::::::::~:::::::::::::::::::::::::::::::::::: 955, ~~: 
Wages, increBBe under combination ____ • __ .. __ .... " __ " _ ...... ______ 954 

Fixed by annual agreement, sliding scale _______ • ___ •• _. _. _ _ _ _ _ _ _ _ 955 
American Tin Plate Company: 

Black plate (see also Dipping establishments, Jobbers, Machinery)-
Difference from other /lheet iron __ .. ____ .... ______ .. ______ .. Griffith~, 890 
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American Tin Plate Company-Continued. Page. 
Buying of supplies in large quantities, saving _____ Reid, 877; Griffiths, 913,914 
Can manufacturers-

Injurious effects of combination not yet felt_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Going, 921 
Shortage of tin plate, 1899 ___________________ •••• _________ Going, 91(, 918 
Quality of tin plate, importance of.. _____ •• __ • ____ • _______ , Going, 917,921 

Canned goods-- _ 
Relation of tin·plate industry to •• ______________ • _________ Going, 917-921 
Combinatio~ in manufact~ of. _______________ • _________ Going, 918, 919 
Labor, conditions, wages, umons, etc _______________________ Going, 919, 920 

,Competition of glass cans with tin cans ______ • ___ •• ____ • ___ ._ •• Going, 922 
Capitalization (see also Organization)-

Amount of stocks authorized and issued •••••• _____ Graham,850; Reid,866 
Stock ~ue and dis.Position of. ____ Gl'!l-ham, 857;. Reid, 866; Moore, 960-962 
Promotion, stocks lSBUed for _ _ _ _ _ _ Reld, 866; Gnffiths, 911; Moore, 960, 963 
Cost and value of plants, estimated_. _ •• ___ • __ .'_ •• Reid,886; Griffiths, 911 
Preferred and common stock double cash value ••• _ •• ____ Graham, 851, 862; 

" Reid,884; Moore, 963 
Good will, relation to cost of plant ____ •••••••• __________ •• _ Wheeler, 864; 

Moore, 962; Graham, 851; Reid, 884 
Price paid for pl~ts, impossib!lity of statement _____ • _ •• _ _ _ _ _ _ ~Ioore, 962 
Cost of reproducmg plants, estlmated _________ Graham, 862; Griffiths, 912 
Ownership of stock by employees ._. ____________ • ____________ Moore, 961 
Running capital, amotmt necessary ________________________ • ___ Reid, 887 
Stock, value of ____ • _______ ••••••• ______________________ • __ Graham, 860 

Causes of combination-
Excessive competition and losses ________ • ____ • __ •••••• _ •• _ Graham, 854; 

Reid, 866,867,885; Greer, 925; Taylor, 941 
Purpose to restrict cutthroat competition ___ ••••• _ ••• c ___ •• _ _ _ _ Greer, 929 
Unprofitable business, denied _______ ••• _. __ • _. Griffiths, 897,898, 901, 903 
No ~ecessity for combin~ti0l.l ____________ • _____ Gri~ths, 901; ~aylor, 941 
Tariff not cause of combmation __________________ Reld, 881; Griffiths,912 

Closing of plants--
Proportion of mills idle ___ • _ ••••••• _ •• _ •• __________ •• • • •••• Griffiths, 907 
Dismantling of l?lan~ and re&B?ns ~or ____ • ________ Graham, 853;. Reid, 876 
Irregular operatlon smce combmation __________ • __ •• ____ • ___ 'Grlffiths, 899 
Injurious effect on labor _____ • ____ • _____ ._. ____________ Griffiths, 904, 906 
Discrimination ~nst ce~n plants_. ___ Griffiths, 904-906; G~r, 925, 926 
Intended to facllitate reduction of wages __________________ •• Gnffiths, 906 
Reasons for _. __ ._. ___ • _______________ • _ Griffiths,914; Greer, 924, 926, 927 

Competing plants (see also Dipping ~tabli8hmenl8)-
P~ose of combi~ation to .8Uppre~ __ • ______ ••••• _ ••••••• __ : Griffiths, 896 
Difficulty of securmg machinery, discussed ______________ Gnffiths, 888-890; 

Graham,852; Reid,875; Taylor, 936, 939 
Griffiths, Willi~m, erectipn of competing plant ~y ____ Griffit~, 887, 893, 896 
Cost of prodUction, relative __ • ___ •• __ •• _. _ Reld, 885, 886; Gnffiths, 899, 900 
Wages not cut by _______ • ______________ • __ • _ •• ______ • ____ •• _ •• Reid,886 

Cost of plants. (See Capitalization, Organization.) 
Cost of production-Elements entering into _____________________ • __ •• _____________ Greer, 928 

Excessive when industry first established _______________________ Reid,878 
Early statistics, discussed ________________ • __ Griffiths,902; Greer, 923, 924 
Increase in cost of materials and labor ______ • _____ • _________ Graham, 853; 

Reid,885; Griffiths, 902 
Estimated at different prices of steel. _____ • ______ • _____ . ____ Griffiths, 902 
Prices of raw material, statistics of.: ___________ • ___________ . Reid, 868, 869 
Relative of combination and competitors _____ • _______ . _: ___ Graham, 857; 

. Reid,885; Griffiths, 899,900 
Wages, increase of ______ • _. _______________ ••• Graham,853; Reid,869-874 
Waste in rolling steel ___________________________________ . _____ Reid,867 

Description of business ___________ • ____ • ___ • ______ Graham, 849; Griffiths,890 
Boxes, contents, amount of steel, etc . __ . Graham, 849; Reid,867; Greer, 930 

Dipping establishments--
, Methods of business. ______ ~ •••••••••.••• ______ • ______ " ___ • Graham, 849 

Nllnlber of independent plants ________________ • _____________ Graham, 852 
Re&'lOllS for establishing dipping plant only _____ • _. _____ . _____ Taylor, 931 
Relation to American Tin Plate Company. _______ . ___ Taylor, 933, 937, 940 
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American Tin Plate Company~ntinued. 
Dipping establishmentB-COntinued. Page. 

Attempt to suppress competition of, refusal to sell plates _____ Griffiths, 895 
896,899 

Denied ••• ______ •• _____ ••• ____________ • Graham,850; Greer, 924, 928 
Large sales recently made to, by combination ••• _________ • _ Greer, 924, 928 
Irresponsible, desirability of discouraging _____________________ • Greer, 924 
Unable to obtain supply except from combination __ Griffiths, 894; Taylor, 933 
Contracts, existing, for supply of material ____________________ Taylor, 933 
Unable to sell as cheaply as combination ______________________ Greer, 928 
Prosperity of business, N. & G. Taylor Company ______________ Taylor, 935 

Dismantling of plants ________________________________ Graham, 853; Reid,876 
Dividends, number paid, and future prospects __________________ • _ Graham, 856 
Economies-

General discussion _____ • Graham,855; Reid,886; Greer,929; Griffiths,913 
Consumer does not profit by __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ Griffiths, 910 
Buying of supplies in large quantities __ --r- ___ Reid,877; Griffiths, 913, 914 
Freights, shipment from nearest plant __________________ Graham, 855, 856; 

Reid, 877, 886; Griffiths,913; Taylor, 942 
Labor, no reduction in amount per. unit." __________________ Graham, 860; 

Reid,876; Griffiths, 899 
Large and impro\'ed plants. ________________________________ Graham, 855 

Six mills limit of economy _____________________________ Griffiths, 915 
Patents, slight importance of. __________________________ ' ____ Graham, 861 
Processes, few new methods of manufacture _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Graham, 860 
Selling of ~oods, agents, etc., saving _______________ Graham,855; Reid,877 
SpecializatIOn of manufacture in particular Jllants- __ • _ _ _ _ _ _ _ _ _ _ _ Reid, 877. 
Superintendence, personal, by owner, supenority of. _. __ Griffiths, 899, 900; 

Taylor, 941 
Previous man~ers chiefly retained ______________ Reid,877; Greer, 929 

EXI;lortatio~, not likely In immediate future ________________________ Reid,882 
FreIghts, shipment from nearest plant, economy of. _ •• ______ Graham, 855, 856; 

Reid, 877, 886; Taylor, 942 
Special rates, denied __ __ __ __ __ __ _ __ __ __ __ __ __ __ __ __ __ __ __ __ Graham, 856 

Good will. (See Capitalization.) 
Griffiths, William-

Sale of plant and erection of new plant _______ •• _ __ __ Griffiths, 887, 893, 896 
Position as tin·plate manufacturer, discussed ___________________ Greer, 923 • 

Importation. (See Tariff.) 
Jobbers-

Brands, manufacture under special •• __ • _ •• _ •• _ _ _ _ Graham, 852; Reid, 875 
Must be assigned to the combination ________________ Griffiths, 891-893 
Form of contract concerning assignment and manufacture _. _ Griffiths, 

891,892 
Exclusive purchase of goods from combination required ____ • Griffiths, 

890-893 
Denied _________________________________ Graham,852; Reid,875 

Refusal to sell plates, and discriminations, denied ___ • Graham, 850, 851, 854; 
Reid,874,875, 878 

Unable to obtain supply except from combination __ .' _______ • Griffiths,894 
Labor (see also Wages)-Number of employees ______________________________________ Graham, 858 

Unio~zin,g of pl~ts under combination __ __ __ __ _ __ __ __ __ __ __ __ ~reer, 928 
OrganizatIOn of tinners __ : _00 ________________________ .. ___ • Griffiths,908 
More idleness than ever before _________________________ Griffiths, 904, 905 
Discontent and apprehension of employees _ _ _ _ _ _ _ _ _ _ _ _ _ _ Griffiths, 904-906 
No reduction in amount per unit ____ Graham,860; Reid,876; Griffiths, 899 
Monessen plant, conditions in ___________________ ... ____ Griffiths, 905, 907 
New ~le plant, output in excess of stipulation __ ••• _______ Griffiths, 904 

Denl~. _. ____ • ___ ••• _ ••• _ •• ~. ____ • __ • _. _. _______ •• _. ___ • Greer, 924 
Ownershl~ of stock hy employees ____ ••• ______ •• Graham,854; Moore, 961 
Dipping p ants, union labor not employed __ • ___________ • ____ • Taylor, 936 

Wages and conditions of labor ... ______________________ .. Taylor, 932 
Strikes, referred to ____ .... __ ... _____ , _______ Reid,876; Griffiths, 907, 908 
Women, employment and wages .. ___________ .. ________________ Reid,880 

Hachinery-
Contracts by combination for exclusive control, discussed. __ • 'Graham, 852; 

Reid,875; Griffiths,888-890; Taylor, 939 
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American Tin Plate Company-Continued. 
Machinery-Continued. Page. 

No monopoly of tinning machinery .•....••••••••..•.•.•..••• Taylor, 935 
Recent patents on tinning machinery .........•••••••.•...•••• Taylor, 936 

Moore, William H., promotion by, described ......•.........•• Moore, 960-963 
Companies promoted by ••••••••••••••••••••...•.....••.• Moore, 959, 963 

National Steel Company, relatiol!B with Tin Plate Company .. Graham, 854, 863; 
. Reid,875; Griffiths,894; Reill,956 

New Jersey, laws complied with •••••••• Graham,857; Wheeler,864; Reid,865 
Organization of combination (see also Capitalization, Pramotion)-

Certificate of incorporation and by·laws ••••••••••••...•••..••••• 1240-1248 
DescriptioR of process •••••.•.••••••••••••••.•. Reid,866; Moore, 959-962 
Early movements toward combination.. ••.•• •••••• . . • . • • •••• Griffiths, 903 
Plants bought outright for cash or stock .................... Graham, 850~ 

Reid,866; Griffiths, 887; Moore, 960 
Each concern made its own bargain......... Graham, 851, 860; Moore, 961 
Prices paid increased by anticipated profits .••.•.••••••.••••••.• Reid, 884 
Plants sold for 25 per cent above cost ••••••••...•..•••.••••• Griffiths,909 
Standard price, $40,000 per mill •.•...••••.••••..••••••••••• Griffiths,909 
Working capital, amount furnished by organizer .•••• Reid,885; Moore, 960 
Stock, methods of allotment. ••••••••• •••• •••••• . ••••• •• . . . ••• Moore, 961 
Mortgaging of property, restriction on ••••.••••..•.•••••••••••• Moore, 961 
Plants all free of debt.................................. . . •••• Moore, 961 
Officers selected by promoter.... • • . •• • . •• •• •. . . . . . . • . . . . • •••• Moore, 962 

Out~ut-
Proportion controlled by combination •••••••••••••.•••••••• Reid, 882, 883 
N?IDber c;>f independent plants •••••••••••••••••••••••••• Graham, 8?8, 861 
D1BIXl8Jltlfug of plants and reasons ••••••••.•••••••• Graham,853; Reld,876 
Shortage of supply for cansi 1899 ••••••••• -••.••••..•••••••••••• Going, 917 
Large consumption of tin p ate in United States ••••••...••...••• Reid,882 

Patents, relatively unimportant...................... . . . . . • . . • •• ••• Reid, 875 
Prices- : 

Statistics and general statements-
Statistics, by months, American plate, 188S-1899 •••••••• Reid, 868, 869 
Movements since formation of combination •••••••..•.•.•••• Reid,867 
Early high prices ..•••••••••••••••••••••••.•••••••..••• Griffiths,898 
Brands, special, higher prices for ••••••.••..• Griffiths,898; Greer, 930 
Reduction by establishing industry in United States .•••• Graham, 858; 

. Going,916; Taylor, 935 
Decline, former, cause of. ••••••••••••••••••••••..•••••• Griffiths, ~01 
Changes, according to changes in tariff, etc ••••.••••••••••• Greer, 927 
Sources of statistics •••••• · ••.•••••••••• Graham, 859, 862; Griffiths,908 
Variations according to quality •••••••••••••• Griffiths,908; Greer, 930 
Foreign product, increase in price •••••••••••••.••.•....••• Reid,869; 

Griffiths,915; Taylor, 934, 938 
Effect of combination-

American Tin Plate Company practically fixes". Reid,886; Taylor, 938 
Increase due to increased cost.......................... Graham, 853; 

Reid, 867, 874, 885; Taylor, 933, 934, 938 
Increased demand, effect •••••••••••••••••••• Reid,881; Griffiths, 914 
Increase less than in other iron products.... ••• •••• ••• • • . .• Greer, 930 
Contracts for delivery at less than quoted prices •.•••••••••• Reid,867; 

Going, 917; Greer, 924 
Increase greater than increase of costs •••••• " ..•.••• Griffiths, 902, 911 
Profits under different prices •••• Griffiths, 897, 898, 903, 904; Greer, 923 
Policy of American Tin Plate Company •••• "..... Reid,886; Greer, 930 
Reduction not likely in immediate future ••••••. Reid, 881; Griffiths,915 
Increase can scarcely affect consumption of canned goods ••.• Going, 918 

Profits, reduction through increased cost of production.""" ..•••• " Graham, 859 
Prices, rates under different ••••••.•• Griffiths, 897, 898, 903, 904; Greer, 923 

Promoter's profits, amount of. •••••••• Reid,866; Griffiths,911; Moore, 960-963 
Working capital furnished by organizer ••••••.•• " . • • • .•• • • ••••• Reid, 885 

Qua1ity-
Importance of good plate to can manufacturers •••••••••••• "Going, 917, 921 
Comparative of American and Welsh product .•••••••••••••• Graham, 861; 

Going,916; Greer,926; Taylor, 932 
Decrease in amount of tin used, recent ••••••••••••...••••.•••• Going, 916 

Denied ••••••••••••••••••••••••.••••••••.••.•••••••.•• " •• Greer, 926 
Combination, effect on •.•••• ".""." " •• "." " •• " •• Going, 916; Gl"ffr, 925,929 
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AmericlLJl Tin 1'late Company-Continued. P~e. 
Selling of goods, agents, etc., saving in. . • . . . . . . . . . . . .. Graham, 855; Reid, 877 
Steel-

Prices by monthe, 188S-1899 ................................... Reid, 868 
Contracts with steel companies ••••••.•••......••••••••••.. Griffiths, 894; 

Graham, 854; Reid,875; Reis,947; Guthrie, 956 
Stock. (See Capitalization.) 
Stockholders, right to examine books properly guaranteed ....... Graham, 857; 

Reid,865 
Strikes referred to .............................. Reid, 876; Griffiths, 907, 908 
Superintendence, personal, by owner, superiority of. ....... Griffiths, 899, 900; 

Taylor, 941 
Previous managers chiefly retained .. " .............. Reid, 877; Greer, 929 

Tariff-
Amalgamated Association, influence in securing passage ....•... Taylor, 937 
Rates, changes in .............................................. Reid,878 
Effectaof-

Beneficial in establishing industry •••... Reid,880; Taylor, 934, 935, 937 
Reduction ofrrice by American mdustry ..... Graham,858; Reid,878 
Early effect 0 McKinley Act ................... Reid,878; Taylor, 935 
Large proportion of tin plate used in United States. . . . . •• • .. Reid, 882 
Quality, comparative, AInerican and Welsh ..........•.. Graham, 861; 

. Going,9l6; Greer,926; Taylor, 932 
Combination not due to ...................... Reid,881; Griffiths, 912 

Need of protection-
Sufficiency of present rate ................ : .. . . .. . . .... Reid, 879, 880 
Importation, small amount of.. Graham,855; Griffiths,915; Going, 921 
Exportation, small amount of •...•.•.•••••.••••......•. Graham, 855 
Protection still necessary ••............••..•....... Reid, 878, 879, 882; 

Griffiths, 909, 910; Taylor, 934 
Margin between foreign and domestic prices... • . . . . .. .•••.• Reid, 878 
Removal would destroy tin·plate industry ...••.....•..•. Graham, 854 
Removal of protection, effects of . . . • • •• • •• •• . • • .•• • • ••. .. Taylor, 939 
Wages, Wales, compared with United States .•. Graham, 860;. Reid, 880 
Combinations in British tin trade ..... : .................. Taylor, 940 

Taylor, N. A., relation to American Tin Plate Company .... Taylor, 931, 933, 940 
Tin- . 

Prices, variatious, 188S-1899 ................................... Reid,868 
Increase in price and causes ..................•. Graham, 859; Taylor, 941 
Sources of supply. . .... .. .. ... . . . . . .. . . .. . . . ... Graham, 859; Taylor, 940 

Wa
g
fued by annual agreement with Amalgamated Association ...... Reid,869 
Sliding scale system, described................................ Reid, 869 
Amalgamated Association scales, 1897-1900 ........•........ Reid, 870-874 
Output of workmen, limit of .............................. Reid,871-873 
Increase since formation of combination .................... Graham, 853; 

Reid, 869-874; Griffiths, 903 
Earnings of different classes of labor.. .... .. .. .... . .. .. .. .. .... Reid, 879 
Tinners, little skill required ............................... , ... Reid, 879 
Dipping establishm!lnt, co~ditions in..... .. .. .. .... . .. .. . .... Tayl?r, 932 
Wales, compared With Uwted States .............. Graham, 860; Reid, 880 

Antitrust laws (see also Legislation): 
Desirability of definite application to ~onditions.. . . . . . . . . . . .. Allen, 1193, 1204 
Existing statutes- . 

Sufficient.. .................. .. .. .. .. .... .. .. .. ... Dos Passos, 1154, 1155 
General character and effects •• Havemeyer, 105,106,114,122; Monnett,3!9 
Ineffectiveness and evasion ........................ Dowe,26; Clarke, 187 
Illinois, interpretation and effect of act.. ......... McN ulta, 217; Pam, 1038 
I\Iissouri

i 
act and its interpretation ...•••..•.•••..•• Allen, 1186, 1201, 1204 

Not like y to interfere with business of corporations ...•••.••••• Moore, 966 
Ohio laws, referred to ....................................... Monnett, 329 

Interference by, deprecated ........................................ Smith,69 
State can not confisCate property.................................. Pam, 1038 
"Strikes" in antitrust bills ................. Thurber, 15, 16; Dos Passos, 1175 
United States act-

Court interpretations, discussed ••••.. Allen, 1185, 1188; Huffcut, 1214, 1215 
Railways, application to ................................ Dos Passos, 1158 
Working beneficial to some extent............ ...... .... .. .. .... Lee, 296 
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Antitrust laws-Continued. 
United States act-Continued. Page. 

Sufficient protection wherr properly enforced •.....•......... Rice, 728-730 
Failure of Attorney·General to enforce........... ..... ...•.. Rice, 728, 730 

Arbuckle Brothers (see also Sugar combinations) : 
Competition with American Sugar Refining Company ..........• Jarvie, 138-147 

Attorney-General: 
Failure to enforce Sherman antitrust act ..•••....•.............. Rice, 728, 730 

Baking-powder combination: 
Commercial travelers, displacement by. •• . . . . . . . . . . . . . . . . . .• •... Dowe, 29, 32 
Monopoly of, due to advertising ..••.••••.................••....... Smith, 7Q 
Rebate system •••••••••• ' ••••••••.•.•••••••...•..•......•••••••• Smith, 59, 66 

Barbed wire: 
Control of output, prices, etc .......•.•.•.................••• Gates, 1009, 1033 

Beef combination: 
Railway discriminations in favor of.. ~ ...•...•.•....•....• Lockwood, 399,400 

Beer: 
Tax, increase advocated ••••••••••••...••.••.•••••..•••...•• McNulta, 225, 226 

Beet sugar: (See Sugar combination.) 
Bicycles: 

Co=ercial travelers, displacement by combination ....•...•...•..•• Dowe,29 
Bonds: 

Advantages of corporate bond system •••..•••••••••••••• Dos Passos, 1148, 1149 
Brands: 

Importance and value of, silver .••........••...•••• Dodd, 1054, 1055, 1057, 1059 
Sugar •••••.•••••••••••..•.••.........•.•.•.••••..•. Havemeyer, 111, 116 
Whisky •••••..•••••.••••• , •••.......••••••••••••••.•... Bradley, 829, 845 

Brass ware: 
Prices increased through combination ..•.••..••...•..•..........•••• Dow-e,28 

Brewery trust: 
Cleveland and Sandusky Brewing Company •••• _ ...............• Monnett, 328 
Ohio, suit brought against ..•. _ •••.•••••••••..•.............. _ •• Monnett, 314 

By-products: 
Whisky ••••••••••....... _ •.•••••••• __ .. _ •. , _ . _. _.. Clarke, 168; Luyties, 258 
Oils. (See Standard Oil combination.) 

Canada (see also Standard Oil combination): 
Combinations, few and strongly opposed by people __ .•.••• _ ..•.. Gall, 685, 686 
Reciprocity treaty, lobbying'by lumber interests ....•••. ___ , •••.•• Thurber, 15 
Tariff, proposal to remove on all monopolistic articles •• _ •.•• _" _. __ •• Gall, 686 

Cans and canned goods: 
Conditions of manufacture and labor ••••. __ ••• _ ••••• _ ••••.• _. _ Going, 918-922 
Effec~ of tin-plate co~bination _ ••• ____ • __ .. __ •.•••••• _ ••• Going, ~17, 918, 921. 
Relation of tin·plate mdustry to ___ . ___ . __ • __ • _. __ •• __ •• _ ••••• Gomg, 917, 921 

Capital, aggregation of (see also Combinations, Corporations, Monopoly) : 
Effects discussed generally __ •••• _ ••.• _ .• _ .•.• __ • _ ••• _ ~ _ Dos Passos, 1142-1144 

, N ot in~urious in itself _ . ____ .. ____ • _ •• _ ••• __ ••••••••• _ . __ ... _ •• __ • Allen, 1179 
Histoncal development of modern methods •••••• ___ • ___ Dos Passos, 1146, 1147 
Individual compared with' corporate ownership __ • ___ ... __ ".' Dos Passos, 1143 
Limit of safe aggregation, impossibility of fixing •• __ . ____ .• __ . Dos Passos, 1143 
Pernicious only when accompanied by monopoly. _ ..• _. _. _. __ Dos Passos, 1144 
Purposes of, impossibility of discriminating between. _ .• _ ... _. Dos Passos, 1143 
Corporate stocks, held by small investors •••• __ •• _ ••• __ . Dos Passos, 1164, 1165 
Wealth, importance of incentive to accumulate_. _ •• _. __ .• _. _. Dos Passos, 1165 

Capitalization.: 
Amount and value of plants-

• American Steel and Wire Company ____ •••••• _ •• _ • _ Gates, 1020-1022, 1032 
American Steel Hoop Company. _ ••• ___ •• _ •. ___ .• _ .••••••••• Guthrie, 953 
American Tin Plate Company •••••.••• _ •• _ ..•.• Graham, 850, 851, 860, 861; 

,Reid, 866, 884; Griffiths,911; Moore, 960-963 
Federal Steel Company .••• _. __ •.••• _ ••••••••••••••••• Gary, 986, 992, 993 
Glucose Sugar Refining Company. _ •• , _ ••••••••.••.••••••..•••••• Mas, 81 
National Steel Company ..• _ ••.•••••••.••••••••••••••.• Reis, 943-945, 949 
National Shear Company .•.•.••.••••••• _ •.••••••••• Wiss,I04l-1044,l047 
Standard Oil Company. (See Standard Oil combination.) 
Sugar combination .••••••••••••••••• __ •••••• _ •••••• Doscher, 94, 100, 101; 

Havemeyer, 110, 111,117,123; Pos~152,160 
Whisky, (See H7dsky combinations.) 
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Capitalization-Continued. . Page. 
Cla.sBes of stock .•••••....••••••....•••.••.................... , .••.. Dill, 1084 

Preferred stock not allowed in Massachusetts ...........•..... Myers, 1129 
Common and preferred stock, relative quantities of ..••••.... Monnett, 328 

Delaware, laws regulating .....•..••.....•••........... c •••• Smith, 1121, 1122 
Earnings, should be based on •. ~. Thurber, 6, 21; Havemeyer,118; Gates, 1021 
Good willt.,.importanceand justification of capitalizing. Havemel"er, 110, 111, 118; 

lWgers,586; Moore,962; Gates, 1021,1022; Dill,1084; Dos Passos, 1170 
Good will, significance of term discussed .•.•••••••...... Dodd, 1054, 1055, 1059 
Mo~es, advantages of corporate bond system •....... Dos Passos, 1148, 1149 
Massii.ciiusetts, laws concerning .•..........•••••••••........ Myers, 1127-1138 
New Jersey/ provisions concerning payment, etc •••••.......... Dill, 1080, 1082 
OvercapitalIzation (see also A11IQILnt)-

Instances of ..•• •. •••• •. • • • • •• . . . . . . . .•. •• •• • . •. .. Dill, 1080; Ryan, 1101 
Common stock does not represent actual cost ••••.....•.....•• Thurber, 17 
Few large corporations overcapitalized. . . • . • . • • • • . . • • . • .. Dos Passos, 1166 
Bonus of common stock, significance of. .• • . . • • ••• . . . . • •. Dos Passos, 1170 
Difficulty of estimating.................. Thurber, 6, 21; Dos Passos, 1149 
La~e capital intended·to secure wide distribution of stock ..... Stetson, 976 
No mtention to make nominal capital represent value ......... Stetson, 976 
Fairness of earning dividends on ..•...•.....•........... Havemeyer,118 
Reasons for surplus value of stock •.•...•...•................. Moore, 967 
Evils generally condemned. •• • . •. . . . . . . . . . . . . . . .. •. . . . . . . .. Dowe, 25, 31 
Fraudulent ':purposes ••••••.•••..••.. McNulta,237; Dill,1080; Myers, 1133 
Chief incentive to combination ....•.•.•••••••••••.••.....•.. Myers, 1133 
Concealment o~ earnings by ...•••••••••.••••••••••••••. • . • . .• Thurber, 7 
Charges, excessIve, fostered by ..••.•••••.•••.•...•• Lee,295; Myers, 1135 
lncrease in view of anticipated profits •••••••.......•.•... Dos Passos, 1170 
Investors, injury to ....•...••••...••..•...•....•.. Thurber,19; Smith,69 
Massachusetts, agitation concerning •••••..•.••.....•.... Myers, 1128, 1129 

Payin~ i~ of stock-; .. . 
LImIt and prOVISIon for paymg, Delaware ....••.•. ~ ..... SmIth, 1121, 1122 

New Jersey ......................................... Dill, 1080, 1082 
West Virgmia •..............•.................... Nevins, 1114-1116 

Misrepresentation and concealment as to ...•••..........•• Dill, 1080, 1082 
Stock must be paid in in full, Massachusetts ..•.......... Myers, 1128, 1129 

Property and services-
Law as to taking for stock, New Jersey. . . .• . . . . .. . .• .. . . . . .•• Stetson, 975 

West Virginia .•.....•.•.•.............•............... Nevins, 1116 
Delaware ...•.•......................................•• Smith,1121 

Public statement of stock issued for .•... King, 1110; Dos Passos, 1166, 1167 
Stockholders liable for fraud in taking. . . . . . . • . . . . . . . . . . . . • . . •• Dill, 1081 
Provisions concerning taking, etc., England............... Dill, 1082, 1083 
Evil of issuing stock for •.•• ' •.•••.••••• : • . . . . . . . . . . • • • •• .• Dill, 1080, 1081 

Remedies and regUlation-
Advan~es to the people of strict regulation ••.......••••..... Myers, 1134 
Regulation advocated ........••..•••.•........••...•.......... Clarke, 191 
Restriction in proportion to earning capacity advocated ........ Thurber, 21 
Remedies itself by failure to earn dividends ••..•......... Rogers, 585, 587; 

Dos Passos, 1166 
Investors should bear their own risks ......•••.••....•... Havemeyer, 123; 

. Rogers,586; Stetson, 975, 976; Myers, 1135, 1137 
Difficulty of harntonious State action ..... ' ••••••...••••••.... Myers,'1138 
Issue of stock, control of, advocated...................... Dos Passos, 1157 
Issue of stock without nominal value advocated ••••.•.•.•.••.• Stetson, 976 
Issue of stock controlled by Stat!) officers, Massachusetts... . .. Myers, 1130 
Issue of new stock at market value, Massachusetts ••.•........ Myers, 1132 
Limitation to $1,000, 000 advocated .......................... Lee, 294, 295 
Massachusetts, laws for preventing overcapitalization .... Myers,1129-1133 

Companies overcapitalized as much as others •.•..•••••••• Moore, 966 
Trusts, evasion of law by ..•...•..........••.•••••.••••• Myers,1121 

Prospectuses, liability for statements in, England. .•••• . ••••• •••• Dill, 1082 
Tax on organization, pro rata, tendency to check............. Thurber, 21 

West Virginia,laws reguIating ••••••••••••••.••••••••.••••• Nevins, 1114-1116 
Carnegie Steel Company: 

Referred to •••••••••••••.....••••..•••••••••• Griffiths. 894; Gates, 1023,1027 
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Causss of combination: 
Competition, excessive- Page. 

General statement ............................................ Smith,71 
American Steel and Wire Company •.......••..•............• Gates, 1033 
American Tin Plate Company.'- ••••••••. 854,866,867,897-905,925,929,941 
International Silver Company ............ ____ • __ • Dodd,1051; Rogers, 1067 
National Shear Company ............. : ••••• __ ••.•••..••• Wise,I044-1046 
Sugar combination .• Smith,71; Havemeyer, 109, 123; Post, 165; Atkins, 811 
Weak competitors, effect on industry •••••••••.•••.••••.•.••• Griffiths, 901 
W!llsky combination •• ~ •••••.••••••••••••••.•. Luyties,255; Bradley, 828 

Evolution, natural and necessary ...••.••. " •••••• Thurber, 3, 10; Archbold,565; 
Dos Passos, 1144-1148, 1152 

Overcapitalization as incentive to combination •••••....••••••••••• Myers, 1133 
Railwlty discrimination the chief cause ••••••••••.•••••••••••• Lockwood, 390; 

Emery,643; Rice,688; Allen, 1190, 1191 
Survival of the fittest ....................................... Havemeyer,l35 
Tariff, excessive ,Protection by ••••••..•.. Havemeyer, 101, 102, 116, 118, 133, 137 

American Tm Plate Company, not caused by .••••• Reid,881; Griffiths,912 
Federal Steel Company ....................................... Gary, 999 
National Shear Company .......••....•.............•••..••••• Wiss, 1046 

Chair trust : 
Prices, increase through combination ••••..........................• Dowe,28 

Charters: 
M?nopoli~ granted by speciaL ............................. Dos PaBS?s, 1145 
WIthholding from trusts, advocated ••••.•••• Dowe,35; Monnett,310; RICe, 730 

Chicago trust conference: 
Conclusions referred to ................................ Dos Passos, 1157, 1158 

Clocks: 
Prices, increase through combination ....•..............•...•••••••• Dowe,28 

Coal: 
Combinations, tendency to depress price ............................. Lee,278 
Combinations of railways controlling •••••••.•.••......•.......••. Allen, 1191 
Railways, special rates to certain companies •••.••...••........• Lockwood,396 

Coffee: 
American Sugar Refining Company, competition, prices, etc •.•. Thurber, 6, 22; 

Havemeyer, 113, 114, 126; Jarvie, 140 
Varying qualities, profits due to ..... __ ............................. Smith,67 

Closing of plants: 
American Tin Plate Company ...................... __ .......... Graham, 853; 

Reid,876; Griffiths, 899, 90+-907; Greer, 924-927 
Sugar combination ............ Thurber, 5; Doscher, 99; Havemeyer, 110, 124 
Whisky combination .......................... Clarke, 170, 191; McNulta, 203 

Combinations (see also Anti·trust law8, Economies, EjfecllJ, Mcmopolie8, etc.) : 
Acquisition of stocks more common than of properties ............ Stetson, 970 
Laws against, ineffective, early English ................. Dos Passos, 1152, 1153 
Monopolistic intent must be shown to render illegal ..... Allen, 1200-1202, 1205 
Number and importance of recent ................................ Allen, 1189 
Power to extend into other fields ............................ Allen, 1191-1193 
Railways, interest in .................................. Rice, 743; Allen, 1191 
Standard Oil Company, influence in forming other trusts ............. Rice, 688 
Syndicates in Germany ..................................... Gates, 1017, 1018"" 
Universality of tend~cy .............................. __ ...... Thurber,8-l0 

Combs: 
Prices! increase through combination ............ __ ... • .. • .. • ....... Dowe, 28 

Commer<:I~ travelers (see also &Uing): 
AssoClations, nature and membershIp •••.••••.•..••••••.••.... Dowe, 31, 40, 41 
Displacement by combinations ••••••• : .•.••.....•••••.....••••.• Dowe,26-33 

Losses through.~ ............................ __ ............. Dowe, 27, 28 
Often works permanent injury ............... " ...... __ , __ .. • •• Dowe, 33 

Opposition to trusts by ____ ............ ____ .............. __ .. ... Dowe, 25, 33 
Saving to combinations by displacement ••••••••••••••••••••••.•. Dowe, 33, 37 
Travelers' Protective Association, resolutions concerning trusts •••. Dowe, 26, 39 
Unnecessary under combination ................................ __ .. Dowe, 36 

Commercial Travelers' League: 
Organization, membership, purposes ......................... Dowe,31,4O,41 

Common law: 
Liability of promoters and officers for false statements •• Dos Passos, 1163, 1176, 1177 
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Common law-Continued. 
Monopoly- Page. 

AHoros sufficient remedies for...... • •••• . . . . . . .•••• Dos Passos, 1155, 1156 
Statutes desirable to supplement. • . • . . . . • . . . . . . . . . . . . • ••• Allen, 1193, 1204 
Early decisions against •.......... : ..................... _ . . .. Allen, 1183 
Decisions of courts under, United States ............•...• Allen, 1184-1187 
Attitude toward ...•.................•.•• McNulta, 217; Monnett,313,314 
Partial restraint of trade against. . .•• . . .••. •••• •. . . . . .•.. Dos Passos, 1173 
Illegality of restraint of trade ...•.....•• ' ....••......•.•....... Gary, 1000 

Publicity, sufficient protection under .......•....... Dos Passos, 1163, 1166, 1176 
Competition: 

Methods and policy of combinations-
Advantages of great aggregations in competing .• Smith,71; Havemeyer, 109 
American Steel and Wire Company •• Gates, 1010-1015, 1022-1024, 1031, 1033 
Business principles only should govern ..• , .....•.•.....•• Havemeyer, 120 
Competing manufacturers and dealers driven out ...••...•••••• 1:hurber,13 
Can crush competitors by cutting prices .•.••.......•...••..••... Rice, 730' 
Destruction of, sought by trusts ....•....•. , . •. . . . . . • . . . • •• .••••. Dowe,35 
Local markets, underselling in .................•..••.•••...•••. Dowe,37 
Purpose of combination to reduce ...........•..•. Dodd,1055; Rogers, 1067 
Sugar combination •...•.....•..• Doscher, 88, 89; Havemeyer, 107-109, 120' 
Tin plate combination •••.•.........•••• 852,875,888-896,924,928,936,-939 

Possibility of, against combinations-
Where conditions are equaL ••••••••••••••••• Dowe, 37,38; Lockwood,392 
Small traders have certain advantages .•••••..••••.••.•••••••• Clarke, 189 

Remedy for combinations-
Abuses restrained or prevented by ..•...••........•••..••• Thurber, 6, 14; 

Smith, 68, 70; Clarke,187; McNulta, 217, 237; -Mon· 
, nett,329; Stetson,98O'; Gary,l00l; DosPassos, 1151 

Impossibility of establishing where large capital required. McNulta, 237, 238 
Increase of large scale competition likely. • • • •. • ••• . • • • •• • • •• .• Clarke, 189 
Cost of production must be made low to prevent •••..•••• McNulta, 217, 237 
Prices, necessity of low, to check .•••••.•••••••.••••••..•. Havemeyer, 105 

Unfair-
Should be prohibited ...•.•........ -.••.•••..••.•..•••••••.....• Lee,294; 

Westgate,383; Lockwood,394; Emery, 671 
Germany, prohibition iil. ........................•.......... Lee, 273, 276; 

Archbold,532;, Emery, 616, 617, 623 
Congress (see, also, Naiionallaws) : 

Corporations, power to regulate, discussed. • • . . . • .• . . • • • . . . • . . . • .• Stetson, 981; 
Dill, 1087, 1088; Gary, 1000, 1003; Allen,1209; Huffcut, 1211-1219 

Absence of power except as to mterstate business •..•...••..• Huffcut, 1213 
Charters, power to issue speciaL. ••• • • ••••• • •• .•• • .•••. . .• .• . . . . ... Pam, i037 
Interstate commerce-

Powers concerning, discU88ed .••••.•.••...•.••••••• Gary, 1000, 1002, 1003; 
Myers,1138; Dos Passos, 1160, 1173, 1174; Allen, 
1195-1197, 1202, 1203, 1210; Huffcut, 1211-1219 

Power limited to •••••. ! ................................. ,Gary, 1000, 1002 
Power to prohibit State corporations from engaging in •. Huffcut, 1218, 1219 

Legislation by, deprecated. . . . . . • . . . . . . • . . . . • • . . •••••• •. Dos Passos, 1159-1161 
Mails, prohibition of use to combinations ..••••...••••••••.•••.. Huffcut, 1217 
Powers of, discussed .•.•.....••••..•••.•..•...•• Stetson, 981; Dill, 1087, 1088; 

Dos Passos, 1159-1161, 1173,1174;- Huffcut, 1211-1219 
Constitutional amendment to increase, discuBSed ..••...•....... Gary, 1002 

Taxation, power to control corporations by •••••......•..•. Huffcut, 1217, 1218 
Corn: 

Price, effect of whisky combination on .•.•.•••..... Thurber,12; McNulta, 239 
Relation to distilling business .....••.••...•.. McNulta,225-229; Rice, 846 

Glucose and other products from, discu88ed. . . . •. . . . . . . . . . • . . . •. . .. Mas, 7H3 
Corn flour: ' 

Character and value, mixture with wheat flour ...•.......... Mas, 73, 77, 79, 83 
Corn oil: -

Adulteration and deception in sale •••......•......••••.•.••• Mas, 73, 74, 79,80 
Price, increase through combination. . . . . . . . . . . . . . . . . . . . . . .• . . • .••• Mas, 79, 80 ' 
Refining, discovery of process •.•.•........•••.........••..••••••• Mas, 74, 75 
Substitutes for rubber made from •••••••.•••••••..• " •••..•.• Mas, 74 77,78,80' 
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Oorporation laws (see also LegiBlation, Nationallaw8, Reports, Slock, etc.): Page. 
Classification and limitation of powers, advocated _________________ Allen, 1193 
Delaware, described ________________ : _ ••• _. _________________ Smith, 1119-1123 
England, liberality and ad vantages of __ •••• _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Moore, 964, 966 
Fraudulent incorporations, impossibility of preventing ________ •••• Stetson, 975 
Liberality, yrobable increase in various States _____________ • __ • Moore, 964, 966 

Necessity of. __ ••• ___ ~ __________________________________ •• ____ Pam, 1036 
Absolute freedom of agreement, advocated ______________ • Stetson, 972, 973 

Massachusetts, described _____________ " ______ • ___________ ••• __ ••• Myers, 1128 
Corporations driven out of State by strict __ • ________________ •• Myers, 1133 

New Je~er.. (See.zy-ew Jer8ey.) . . 
West VIrgInia, descnbed __________________ • _______________ NeVins, 1111-1119 
Uniformity, lack of, evils ____________ Archbold,565; Allen,1209; Huffcut,1215 

Oorporation Trust Oompany of Delaware:' . 
Methods of business, described __________ •• __ __ __ __ __ __ __ __ Sawyer, 1125-1127 

Oorporation Trust Oompany of New Jersey: 
Methods of business, described _________ Wood, 1089, 1094; Marwick, 1096, 1097 

Oorporation Trust Oompany of West Virginia: 
Methods of business, described ________________ . __ __ __ __ __ __ __ __ Nevins, 1114 

Oorporations : 
Advantages of corporate form of organization. _. _. ____ . ______ Havemeyer, 105; 

Stetson, 980, 982; Dos Passos, 1148, 1149 
Advantages to States in which located ________________________ Havemeyer, 103 
Broad extent of modern corporate functions. _______ .•. _ .• _ . _ . _ • __ •• Pam, 1036 
Competition, advantages in ______________ • _______ Dos Passos, 1172; Allen, 1189 
Corporate form may itself constitute danger ... _. ___ • __ . _. ___ ••• ___ Allen, 1189 
Foreign-

Powers of States concerning. _______ ... ___________ . _. ______ Monnett, 330; 
Pam, 1035, 1036; Dill,1085; Allen, 1187, 1188; Huffcut, 1211-1214 

Exclusion unless confonning to State laws, discussed. Dos Passos, 1173, 1174; 
Allen, 1193, 1195, 1207 

Prohibition of interstate commerce to monopolistic ... __ • _ Allen, 1194, 1196 
Historical development of fonn of organization _______________ Dos Passos, 1147 
Hostility to, illogical and harmful •• ____ • __ . ______________ . ___ Havemeyer, 105 
Monopolistic, prohibition of incorporation of, advocated •. _. _. ______ Allen, 1194 
Monopolies granted by special charter ________ ••• ____ • ______ • Dos Passos, 1 I 45 
Quasi-public character, how far applicable ___ • ___ •• _________ •• Allen, 1200, 1201 
Rights of-

Not entitled to privileges of individuals ________________ •••• ___ Allen, 1187 
Right of State to control as its creatures _ Dos Passos, 1171, 1172; Allen, 1189 
Right of State to investigate corporate affairs_ Dos Passos, 1162-1164, 1168, 1174; 

Allen, 1194 
State lines disregarded by' economic conditions __ ••• __ • ______ •••• __ • Pam, 1036 
Tramii', definition and eVII ____ • __________ " __ '0" ______________ .... Dill,1077 
Taxation. (See Taxation.) 

Oost of production. (See Economies of Combinaiion.) 
Ootton spinning: 

Combination in Great Britain ____ • ___________________ ;, _;, _. ________ Thurber, 9 
Oourts (see also Standard Oil Company, under heading Suits) : 

Tendency to favor combinations ______________ • _ Lockwood,389; Rice, 728, 736 
Cha~ of favoritism unjustifiable. _____ • __ • ____________ • __ • _.. Archbold,553 
DecisIOns relating to monopolies summarized ____________ . _ _ _ Allen, 1184-1187 
Leading decisions referred to-

Addyston Pipe case ______ Dos Passos,1175; Allen, 1188, 1196; Huffcut, 1214 
Distilling and Cattle Feeding Company case __ .. ____ . _. ___ .. _ l\1cNulta, 216 
In re Rahrer. _______ . ___ ... ______________ . _. _____ . _. _ ....... Allen, 1195 
Knight, United States ,, ________________________ Allen,1185; Huffcut, 1214 
Leisy v. Hardin _____________ • __ __ __ __ __ __ __ __ __ _ __ __ __ __ __ __ Allen, 1195 
Munn v. l11inois __________________________________ . ____ . Allen, 1184, 1200 
McCulloch v. Maryland ______________________________________ Allen, 1196 
National Lead Company v. Grote .... _________________________ Allen, 1186 
Original Package e.ases _______ •••••• __ Allen, 1195, 1196; Huffcut, 1212, 1215 
State v. Standard Oil Trust •••• __ • __ ••••••••••• __ ••• __ __ __ __ _ _ Allen, 1185 

Oracker trust: 
Referred to ..... __ .... _______ .. _____________________ . __ • __ Monnett, 328, 329 

I)elaware: 
Agents of corporations, methods of doing business _______ .. __ Sawyer, 1125-1127 
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Delaware-Continued. 
Annual report&- Page. 

Requirements concerning •••••....•••.•................ Smith, 1121, 1122 
Compliance with law ••••.....•••.••••••. , •..••...•••..•.•• Sawyer, 1126 

Capital, limit andprovisions lIB to paying ••••••...••..•••••• Smith, 1121, 1122 
Corporation law, described ....•..•••••.••••••••......•.•••• Smith, 1119-1123 

Reasons for passage of.. ....••••..•••••••••....•••••••• Smith, 1120, 1123 
Stock and transfer books, provisions concerning •••...••. Dill, 1079; Smith, 1120 

Methods of keeping .•..•••••••• , •••••••.••••..•...•... Sawyer, 1125-1127 
Taxation of corporations ..••.•••••• ~ •••••••.•.•••••....••..•••.. Smith,1122 

Delaware Corporation Trust Company: ' 
Methods of business described ..•••...........•............ Sawyer, 1125-1127 

Department stores: 
Great Britain, extensive development............................ Thurber, 9 

Depressions, industrial: 
Productive capacity, excess of, chief cause ............•........... Thurber, 20 
1893, railway losses, chief cause •...•.••••...••••......•.••..••.... Smith, 68 

Diamond Match Company: 
Organization, referred to ....••.••••...•••..•.••.••.••.••••.•••.•. Moore, 959 
Reduction of prices by .....•••.••••. , .••.••••••••••.••••••.••••.• Moore, 965 

Directors: 
Duty toward stockholders limited by terms of trust ..... . . . . .. . . .• Stetson, 973 
Number, increase by directors, justification ..••....••••..••••..•.•• Stetson, 972 
Powers, whatever ~d by stockholders, just. . •••• ••. ••. •••• Stetson, 971, 972 
Usually hold majonty of stock of corporation ....•.•••....••.•..•• Stetson, 973 
Usually faithful to interests of corlloration •.••••••••••••...••• Stetson, 973, 974 

Distilling Company of America. (See Whisky combinatio718.) . 
Distilling and Cattle Feeding Company. (See Whisky combinati07l8.) 
Distillers and Cattle Feeders' Trust. (See Whisky combinati07l8.) 
Economies of combinations: . 

General statement ...•....••• Buynitsky,50; Smith, 68, 71, 72; Havemeyer, 105; 
Archbold,570; Rockefeller, 796; Gary,1001; Dos Passos, 1151, 1152 

American Steel Hoop. Company ....•......•. , . • • . . . .. . .. Guthrie, 953, 954 
American Steel and Wire Company ....... , . .• . . •. .. Gates, 1028, 1030, 1034 
National Shear Company ..•.................•................ Wiss,1045 
National Steel Company ................. , .•.•..•.••...•..•.•.. Reis, 947 
Sugar combination .•••••........... 5,91,99, 109, 110, 124, 151, 158, 811, 812 
Tin·plate combination ••.......•..••... Graham,855; Reid,886; Greer, 929 
Whisky combination ..•.•.••...•...•.•••.•••.••..•• Clarke, 183, 184, 186; 

McNulta,238; Lriyties,255; Bradley, 827 
Administration, saving in salaries, etc ...... 37,203,953,983,991,1029,1049,1069 
Advertising, reduction in cost of. ..•...••..•..•••••••.•.•••••.•••.•• 829,1070 
Buying, saving in ..• 12,23,107,153,184,201,829,877,913,914,984,994,1063,1073 
Closing of plants •••..............••.. 5,99,109,110,124,169,170,203,216,1050 
Continuous working at full capacity •••••• 99,109,110,151, 162, 170, 191, 203, 254 
Debts, bad, reduction in.......... ••.•.•.•. ••••••••••••...• •••• •••••••• 1030 
Freights, shipment from nearest plant ••••..••••...........•...•.• '..... 201, 

254,770,855,856,877,886,942,947,953,1030 
Labor, saving in ••••.••......•...••••••......•.•... 110,190,191,860,876,899 
Large capital, economy of generally .........•..............•.•••••.• 570,1049 
Large. plants, advantage of ...•..• 91, ~09( 110, 151, 184, 203, 254, 294, 295, 855, 915 
Location of plants (see also Tra7l8portatton) •••••••••••••.• 170,191,201-203,238 
Management, supenor ability in ..•...•••...••...•....••....• 110,255,957,985 

Personal, by owner, superiority of .................•....•...• 899,900,941 
Previous managers chiefly retained .•..•.•••....•..•.... 877,929,954,1034 
Reduction of amount of superintendence........................... 203 

Patents •.•••••••••••....••••.•• , •••.•...........•..•..•••..••..••• 861,1030 
Processes, improvement in .•••.•••••.... 186,187,202-205,826,855,860,984,985 
Raw materials, purchase of. ••.••.. " ....•.....•......•..•.•.• '" •..•••• 12,23, 

107,153,184,201,829,913,947,984,994,1063,1073 
Selling of goods, traveling men, etc .••.•.......•......•••••...•••.••••• 33,37, 

829,855,877,895,953,1018,1030,1050,1063,1068 
Specialization of manufacture at particular plants ...•.•.•••....•••.••• 877,953 
Trade·marks, common use of.. • . . . . . . . . •. . • • . . . • • ••• .. . • • • ••. 1050, 1063, 1065 
Transportation, saving in •.•..••••. 201,254, 770, 855, 856, 886, 942, 947, 953, 1030 
Union of different branches of industry ...•••••.••.•••.•••... 947,983,984,994 
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Effects of combination (see also Economies, Labor, Prices, etc.): Page 
Bankin~ business, transfer to large cities •••••• _ •••.••••••••••••.•• Clarke, 190 
BenefiCial, generally •••• Thurber, 18; Smith, 68; Havemeyer, 134; Clarke, 186; 

Archbold, 565; Gary, 1001; Dos Passos, 1152 
Chicago trnst conference, conclusions concerning •••••......•• Dos Passos, 1157 
Government~ form of, influence of trnsts discussed.... . . . . . .• Monnett, 326, 327 

Danger of revolution •••••.•••••••••••••• ___ " •••......•.••••.•• Rice, 746 
Menace to democratic ••••••••..•.•..•••••.•••....•......•• McNulta, 240 

Individuals injured, public benefited •••..••••...........•.•. Dos Passos, 1156 
Individual character and enterprise •••• 7,8,18,25,34,135,181,190,295,911,967 
Injurious effects, purely incidental. •••••.•.••••.....•....... Dos Passos, 1156 
Injurious and demoralizing, generally •••••.•••.. Dowe, 25,34-38; Griffiths, 910 
Injury, possibility of, to general public ...•...•.•..•....•......• Smith, 49,50 
InjuriOus and dan~erous where prices are controlled ..••........• McNulta, 237 
Legislative and judicial corruption by combinations.: •...•••.. Lockwood,393; 

Emery, 671; Dos Passos, 1159 
Privileged classes created •••••••••......•....•..••••••.••.•.•... Rice, 741,746 
Small towns, transfer of business from ...•.•.•••.•••.•...••••.••.• Clarke, 190 
Socialism, tendency to foster.................................... Dowe, 34, 36 
Wealth, immense aggregation by •..•...•.•...•••••••....•••.... Rice, 742, 746 

Subdivision of capital among stockholders .....•.••••••• Thurber, 7, 18, 24; 

Elections: 
Dos Passos, 1164 

Corporations should not influence •••••••••••••••••••.•••.••.....••• Gary, 997 
Elevator combination: 

Combination of farmers, advocated .•••••••••••••.••••••.•••.• Havemeyer, 122 
Railway discriminations in favor of. ••••.••••• Havemeyer,121; Lockwood,400 

Employment. (See Labor.) 
England: 

Combinations, tendency toward. • • • • • ... • • • •••• •• •••• • . • . . . . . • . • . •• Thurber, 9 
Corporation laws, liberality and advantages.................... Moore, 964, 966 

Provisions as to 'publicity, capital, ete •••••••••..•.••••••.•. Dill, 1082, 10113 
Monopolf, early decISions against •.••.••.•.•.•.•..•••.••.•.•....• Allen, 1183 
Trade ulllons, agreements with trust employers •••••••••.•••••....•• Thurber, 9 

Export trade: 
Agricultural products; prices, fixed by ..••••••••••••••••.•••••••• Thurber, 11 
Combinations, extension by means of •..•••••••••..•• _ ....•...... Clarke, 184; 

. Archbold,562; Guthrie,956; Gates, 1016 
Education of wants for American products •••.••..•••. ' •...•... Thurber, 11, 12 
Extension necessary _ •••.....•.•••.•••..••.•...••...•........ Thurber, 10, 11 
Manufactures, greater profits than on agricultural products •... _ ..• Thurber, 11 
Merchant marine, necessity of development ••••..•.•.....•..... Thurber, 10, 11 
Silverware •.••..•.•...••.•••••...... _ ••...•••........•.......• Rogers, 1074 
Steel products, conditions in ..•• Guthrie,956; Gary, 998, 1001; Gates, 1014-1018 
Subsidies to American vessels, advocated •••••...............•...•• Gates, 1016 
Subsidies granted to foreign shipping ••••••••.•..•...•............ Gates, 1017 
Tin plate ••.••.•.•.•.•.•...•••••.•••••••.•.•.••.... Graham, 855; Taylor, 934 
Whisky, obstruction by Government regulation .............. McNulta, 227-235; 

Bradley, 824, 828; Rice, 846, 848 
Farmers: 

Effect of trusts on, as producers of raw materials •.•..••.......•... Thurber, 22 
Federal Steel Company (chiefwilness, GARY): 

Administration, advantages and economy in. • • • •• • . . . • • •• . . . . . . .. 983, 985, 991 
Bonded debt of constituent companies ••••.•.•••..•....•...•.•..••..• 992,993 
Business, description of •••••••••••••••••••..•.•.•..•.••..••••.•.•..• 982 
Capitalization-

Stock,authorized and issued •••••••••••••••..•.•.• Stetson, 969; Gary, 986 
Value of plants, estimated .••••••••••••••••.•....•.•.••..•••.•••• 986,987 
Mining lands, increase in value.................................. 987 
Stock, additional issues must be at par ••.•••••.••••••••••••••••• " 993 
Bonded debt of constituent companies ••.•...•••.•••••.•••••••••• 992,993 

Coke, amount and proportion purchased by combination.............. 985 
Competition, no attempt to prevent •••••••••••••••••••••••••.•••• 985,986,989 
Directors- . 

Authorized to increase their own number •....••••••••••.•..• Stetson, 972 
Number,and ownership ofstock by............................. 994 
Purchase of stocks by, discussed... •••..••..•••••••. •••••••.•.... 9H7 
Relation to constituent companies............................... 994 
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. Federal Steel Company-Continued. Page. 
Dividends, payment on common stock enjoined _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 993, 994 

Payment on preferred stock ______________ . ______________________ 993,994 
Sources of profit. ___________ • ___ ••• __ ..••••••••••••••.••••• _____ 994,995 

Economies-
Diffusion of knowled~ of different managers_ ; ____________ c _____ • 985 
Harmony between different branches of industry _______ . _ _ _ _ _ 983, 984, 994 
Officers, reduction of number and salaries __________________ . ___ .. 983,991 
Processes, employment of best from different plants. ______________ 984,985 

Export trade, amount and cha.racterof. _________ • _______ . _____ .. ___ . 998,1001 

El~~: :-lE!~~ u~ii~-C~~~y,-~~ch~gi ~f -s~~k~; ~tC::: 986~gg~ 
IllinOIs ,Steel Company, exchange of stocks, etc _____________ . _____ 986,988,992 

Properties owned by ________ • ___________________________________ 982,987 
Iron, pig, production, amount and proportion by combination ___ • _ _ _ _ _ 982,985 

Ore, increased cost __________ • _____ ••• ---.----------.----------. 990 
Labor-

Amalgamated Association, relations to _____ •. _____________ .• _ _ _ _ _ 983 
Napolitical influence exercised upon _______ ' ______________ .______ 997 
Numberand wages of laborers increased ____________ . ____________ 983,991 

Mines, ownership and value oL _______ . ______________________ . ___ . __ 982,987 
Minnesota Iron Company, description of properties ___________________ 982,987 

Purchase of stock, arrangements for .. __________ . ____________ 986,988,992 
Monol?oly, not sought by Federal Steel Company _____________ . __ 983,985,989 
Orgamzation-History and methods. ____________________ . ____________ Stetson, 969,970 

Morgan, J. P. & vo., contractwith ____________ Stetson,970; Gary, 986-989 
Ownership of stocks of constituent companies __________ . _ _ _ _ _ 1003 
Profits from 'promotion _________ . __________ . _______ • _ _ _ __ _ _ _ 986 

Promotion, publicity of __________ .___ _ __ _ __ _ ___ __ ____ _ _ _ _ __ _ ___ _ 987 
Exchange of stocks, arrangements for ____________________________ 986-989 
Certificate of incorporation and by-laws ________ . __________ . ____ 1231-1239 
Constituent companies, reasons for not merging ____ . ___ . _ _ _ _ _ _ _ _ _' 995 

Control by election of directors _______________________ .. ____ . 988 
Rellttion between _____________ , __________ : _______ c __________ 984,988 

New Jersey, reasons forincorporating in __________ Stetson, 970; Gary, 996 
Output, no attempt to monopolize _________________________________ . _ 985 

Proportion of different cJasses controlled_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 985 
Politics, no influence exercised in _______ , _________ . ____ ____ ____ _ _ _ _ _ 997 
Prices-

Increase in, of different products of combination _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 990 
Ore, increase in ___ ,eo. _______ • _______________ , _. ______ • ________ : 990 

Profits, sources of ________ .. ________________________ . ___ . _____ . _ .. __ 994, 995 
Properties,., description of ___________ •••• _ • _ •••• __ •. __ •• _ _ _ _ _ _ _ _ _ _ _ _ _ 982, 987 
Rails, steel, increase in price not greater than in raw materials _ . ____ •. _ 990 

Proportion produoed by Federal Steel Company. __ • ___ . ___ .. __ _ __ 985 
Railways, ownership of _. _ •• _ •• ___ ._ •• __ .. __ ~ ____ .. _._. _ .. _ .... _____ 982,987 
Speculation, directors not interested in. _ •••• ____ .• ,. ______ . __ .. _____ •. 997 

Suit to restrain payment of dividends intended for ___ . __ . __ . _ _ _ _ _ _ 997 
Stock, corporation authorized to purchase its own_ ... ___ .... __ Stetson, 971, 972 

Amount authorized and iBBued _______ .. _. ___ •. _. _ Stetson, 969; Gary, 986 
Ta.n:~ditional iBBUes must be at par. _ •• ________________ . _ _ _ _ _ _ _ _ _ _ __ 993 

Protection needed despite exports •• __ •. ____ • __ •.. ___________ .. __ 997,998 
Germany, methods and labor in_"_. ___________ •• ____ .___________ 998 

Trust, Federal Steel Company is not i ....... __ . c ••• _____ . _ ...... _ _ _ _ 994 
VeBBels, ownershi~ by Federal Steel Company ___________ .• _________ ._ 982,984 
Wages, average daily, 1898, 1899 ______ . _. _. _ • ___ . __ .• ____ . _. _____ . ___ 983,991 

Flour: 
Savings, production on large scale_, • ____________ . __ • __ • _______ . _ _ _ _ Smith, 72 

Foreign corporations: 
Powers of States to regulate __ •••• __ ••• __ .• __ ••• ___________ . _. Pam, 1035, 1036 

As regards interstate commerce. ___ ••• _ .... _________ . _. _ Allen, 1187, 1188; 
Huffcut,1211-1214; Pam, 1035; Monnett, 330; Nevins, 1117 

Exclusion unleBB conforming to State laws, advocated ____ Allen, 1193, 1195, 1207' 
DiscUBBed. ____ A •• _____ • _. _ ... _____ • __________ • ____ Dos Passos, 1173, 1174 

Over~p.~talizat;ion, prevention of evasion of law, Massachusetts ____ . Myers, 1131 
PrOhIbItIOn of mterstate commerce to monopolistic advocated __ Allen, 1194, 1196 
Retaliatory laws, justification of ______ ... _. __ ••• _: ___ • ________ .. ___ • Dill,1085 
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Freights. (See also RailwaY8) : 
Saving in by combination- Page. 

American Steel Hoop Company......................... •••• Guthrie, 953 
American Steel and Wire Company •••••••••••••••••••••••••• Gates, 1030 
American Tin Plate Company •••••••••••••••••••••••••••••• Graham,855; 

Reid, 877, 886; Griffiths,913; Taylor, 942 
National Steel Company ••••••••••••••••••••••••••••••••••••••• Reis, 947 
Sugar combination ..•••••••••••••••••••••••••••••.••••• Havemeyer, 110 
Whisky combination ••••••••••••••••••••••••• McNulta, 201; Luyties, 254 

Gas: 
New York, bills for reduction of price .••••••••••.•••.•••••••••.. Thurber, 16 . 
New York City, combinations in ..•••...•••••••••••••..•.••• Allen, 1191-1193 

Germany: 
Combinations,' supervision of government ..••..•••....••••....... Gates, 1018 

Tendency toward ......•••.•...••.••••.•••• Thurber, 8; Gates, 1017,1018 
Iron and steel production, conditions oL ..•....••...•....•..• Gates, 1014-,.1018 
Competition, excessive, prohibited •••••••••••••••••••.•.••••••• Lee, 273,276; 

Emery, 616,617,623; Archbold, 532 
Protection of investors and taxpayers •••....•..•••.•..•••••••••.• Luyties, 257 
Sugar, bounty on ••••.•••.•••••.•••• " ...•...•.•.••••.••••.••••••.. Smith,52 

Glass: 
Prices, increase by combination...... •. . • . . •••. . ••• •••••• •••••• . ••. Dowe, 28 

Glasgow: 
. Combination, tendency toward .•••..•.....•.....•....•.•.•..•••.. Thurber, 8 

Glucose sugar: 
Beer, use of, in manufacture ••••••••••••••••..•••..........•..•••••• Mas, 83 
Corn, products derived from, described •••.•...•.•••.•...... _ •••••• Mas, 73-81 
Extensive use in sirups •.•••••• _ •••.. _ .. _ ..•• __ •• _ .......••• Havemeyer, 114 
Inferiorquality _. _ ....••.. _ ..•• _ ••... ____ .• ___ ••• _ ••.. _. __ •••••• _ •• Mas, 82 
Processes secret but not patented •••....... _ ..•• _ ••.••• _ ... _ ...•••• _. Mas,83 
Prices of glucose and by-products •••• _ •••• _ ••••••• _. _. _ ... __ •.•••• Mas, 78-80 

Glucose Sugar Refining Company: 
American Sugar Refining Company, relation to._. Mas,81,82; Havemeyer,114 
Monopoly, extent of. _ ••• ".' ... _ ..... _ ..• _. _. _. _. _ ..• _. _ .• __ • _ ••• Mas, 78, 84 
Prices, effect on •••••• _ •••••• ~ •• _ ...•...• _ •••••• 0 ••••••• _ •• _. ~ __ •• Mas, 79, 80 
Capitalization, excessive_ •••••. _._.: ._ •••• _ ••• __ •• __ •• _ ......•. __ •• _. Mas, 81 
Contract with Ernest Mas' as engineer ... _ . _ •.. __ ... ___ .... __ . .• Mas, 75-78, 86 
Formation of trust, referred to •••••• _ .. __ • __ •...•.•. _ ••••••••••••• Mas, 75,86 

Goodwill: 
Value and capitalization of. .•••••••....•••••••••••••••.• , •. __ ••• _ •• 110,118, 

586,851,864,884,962,1021,1022,1054,1055,1059,1084,1170 
Government ownership (see also RailwaY8) : 

Local monopolies, ad vocated. • • • •• . . . . . . . . . . . . . . . .. Monnett, 327; Myers, 1136 
Civil service, injurious effect on •••••••••• _ ... ~ .• _, .....•.•..•••• Monnett, 327 

Great Britain. (See England.) .. 
Grocers, wholesale (see also Rebate System) : 

Competition, reduction of prices to unprofitable basis_. _ •• __ . _. Smith, 59-01,65 
Sugar Refining Company, relation to •••••••••••.. _ ..... _ ...... Thurber,13,14 

Grocers' Wholesale Association: 
Organization and purposes .. _ ••..•••.••••••••••••••••••••••• _ •. __ •. Smith,55 
Rebate system, movement to secure generally __ •••.•• __ ••. _ .•.. _ Smith,59-05 

Hawaiian Islands: 
Sugar, production, tariff, etc ••• __ ........ Buynitsky,54; Havemeyer, 102, 136; 

. Atkins, 801, 802, 810 
Hotels: 

Loss from displacement of commercial travelers by combination .•• Dowe, 27, 32 
Illinois: 

Antitrust law and its interpretation ••• _ .... _ .... _ ... _ McNulta, 217; Pam, 1038 
Taxation of corporation .•.•••••••••• __ .•...• __ ..... ____ •. _. _ •• ___ Pam,1036 

Illinois Steel Company: 
Property, relation to Federal Steel Company, etc. _. ___ . Gary, 982,986-988,992 

Individual enterprise, effect of combinations: 
Discouragement of. ••••••• ___ .• ___ • __ ••••• _ ••••••••••• Lee,295; Griffiths,911 
Efficient managers of plants retained • _. _ •. _. _ ••••• •• •• • • •• •• . .• Guthrie, 954; 

Moore,967; Reid,877; Greer,929; Gates, 1034 
"Individualism," lessening of •••.•••••.......•..•••••• _ ••••••..•.• Dowe,34 
OJ?portunity for advancement in official. positions .......•••••. Thurber, 7, 8, ~~ 
Middlemen and small manufacturers, dl~placemellt...... ....•• Dowe, 25, 34, 30 
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Individual enterprise, effect of combinations----Continued. Page. 
Older men, desire to retire ..•........................ Guthrie, 954; Moore, 967 
Proprietors, displacement or reduction to salaried employees ... Clarke, 181, 190 
Production by mdividuals is sure to cease.................... Havemeyer, 135 

Insurance companies: 
Ohio, suits against combinations ••.•••..•••••.••..•...•••..•.... Monnett, 297 

International Paper Company: 
Organization, referred to.............................. . . . .. . . . .. Stetson, 970 

International Silver Company: . 
Brands, Rogers, history of ..•••••...........••..........•.. Rogers, 1069, 1070 

Importance and value of. •••••••••............ Dodd, 1054, 1055, 1057, 1059 
Capitalization- • 

Bonds, amount issued ••••••.••......•........................ Dodd, 1053 
Plants, cash value of, estimated ...•....• _ .....••...•••••. Dodd, 105&, 1057 
Plants, metho.d of pa~g for •..•• " . .•. . . .•••. . . . . . . . .. .. Dodd, 1058, 1061 
Stock, authonzed and issued •....••..•....•.... Dodd, 1053; Watrous, 1063 

Common, as bonus. . . . . . .. .• .••. . .••. . . .• .•. . .. . . . . . . . .. Rogers, 1078 
Common, decrease in value ......•.•..................... Dodd, 1061 
Common, pool of, described ....... Dodd, 1058, 1060, 1061; Rogers, 1070 
Value of, anticipated •••••..•......•.....•......... Rogers, 1068, 1073 

Trade-marks and brands, value of. ............. Dodd, 1054, 1055, 1057, 1059 
Causes of combination, excessive competition .••...... , Dodd, 1051; Rogers, 1067 
Competition-

Number and importance of competitors ................•....•• Dodd, 1054 
Purpose of combination to reduce .•............. Dodd, 1055; Rogers, 1067 
Strength of, by International Silver Company ................ Rogers, 1072 
Reduction of, through combination ..•.......... Dodd, 1059; Watrous, 1063 
Labor, interest of, in suppressing price cutting ................. Dodd, 1056 
SpecUlative influence, danger of . . . . . . . . . . . . . . . . . . . . . . .. Rogers, 1074, 1075 
Profits of competitors, increased by increased demand ........ Rogers, 1071 
C. Rogers & Bros., relation to combination .... Rogers, 1067, 1069, 1070, 1072 

C")ll~ of production,.increase since combination, causes ............. Dodd, 1052 
DIVIdends, none paId, reasons ••••..••..•............ Dodd, 1061; Rogers, 1065 
Economies--

Capital required for advantageous proouction ................. Dodd, 1049 
Combination of plants under single roof ........••...••....... Dodd, 1050 
Advertising, reduction in cost of. .•.........••......••.•.••.. Rogers, 1070 
Administration, saving in cost of ................ Dodd, 1049; Rogers, 1069 
Buying, saving in ....••..•...••.. Dodd, 1050; Watrous, 1063; Rogers, 1073 
Selling, saving in .......•........ Dodd, 1050; Watrous, 1963; Rogers, 1068 
Trade-marks, common use of .••...................... Watrous, 1063, 1065 

Export trade, amount and character of. ••...•.................... Rogers, 1074 
Labol'-

Character and skill of. ••.....•............................ Watrous, 1064 
Number of men employed ..................•............ Dodd, 1051, 1056 
Employees not organized •....•..•..••••..................... Dodd, 1052 
Relations of employers and employees, satisfactory ••.......... Dodd, 1053; 

Watrous, 1064; Rogers, 1072 
Wages ....•. Dodd, 1052, 1053, 1056; Watrous, 1064, 1065; Rogers, 1072, 1074 
Women, employment of •.•...........•.............. Watrous, 1064, 1066 
Interest in suppressing price cutting.. . . .. . . . . . . . . . . . . . . . . . . .. Dodd, 1056 

Managers, method of assignmg, etc ••..........•............... Watrous, 1062 
Officers, salary, amount and relation to dividend .................• Dodd, 1062; 

Watrous, 1066; Rogers, 1075 
Organization- . 

Description of process ••••••••••••••••••........... Dodd, 1051,1053,1054 
Negotiations preceding present o~ization ............ Rogers, 1067,1068 
Options given to irresponsible indIviduals ................... Rogers, 1067 
Plants, part of, left out. • • •• • .• • ••• . • • . • . . . . . . . . . . . . . . . . . . .. Rogers, 1066 
Plants, purchase outright............................... Dodd, 1053, 1054 
PromotIOn, payment for, amount of. ................ ,....... Rogers, 1068 
C. Rogers & Bros., tenus of sale ............................ Rogers, 1068 

Output-
Description of products ...................................... Dodd, 1049 
Proportion controlled by combination •....•••....•....••.•. " Dodd, 1049 
Increase since combination... •• ••• ... • . .. . •. . . .... .. .•• . . ••• Dodd, 1051 
Pool of common stock, described •••••• Dodd. 1058.1060.1061; Ro~ers, 1070 

83A-81 . 
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International Silver Company-Continued. 
Prices- Page. 

Decrea.s~ l?rior to c0!llbi~ation ....•....•...••••. Dodd, 1051; Rogers, 1071 
Increase since combinatIOn, amount and reason .•••.•... Dodd, 1052,1056; 

Rogers, 1071 
Cutting by International Silver Company......... ..... Rogers, 1071,1072 

Promotion, payment for, amount of. .......•.......••...•...•.•... Rogers, 1068 
QualitYt..,improvement in, since combination ..•...•.•.•..........••• Dodd, 1060 
Rogers l:S~os., history. of 1?rands.; ••••.•.•.•••. : ..•.•.. -' ••... Rogers, 1069, 1070 

Relation to combinatIOn, bUSiness, etc ......•...•.•..•...• Rogers, 1067-1075 
Speculation, danger of influence on competition ..•••......... Rogers, 1074, 1075 
Stocks, amount a~d classes ••............•••. '" •••..•..•..•.•••••• Dodd, 1053 

Pool of, descrIbed ..•......•.........•. Dodd, 1058, 1060, 1061; Rogers,1070 
Strikes, no di~culty from ..••••••••••••• __ • __ .. _ •.. _. _. _ ..•• _ •••• Rogers, 1072 
Trade·marks, Importance and value of. _______ • _. __ .Dodd, 1054, 1055, 1057, 1059 

Rogers, history of. ______ . _______ . _________ . __ '._.'" _._ .Rogers, 1069, 1070 
Wages-

Increase since combination ___________ eO' •••• _ ••••• _. _ ••••••••• Dodd, 1052 
C. Rogers & Bros., increase by .•...•• _ •••• '_'" __ ••••• _ ._Rogers, 1071-1073 
Method of determining •• Dodd, 1052; Watrous, 1064, 1065; Rogers, 1072,1074 
Rates of. •.. _ •..•• __ •.. ___ •••.••... _ •• __ • _. _ •. __ .. __ • __ . _ .• Watrous, 1064 

Wilcox Silver Plate Company, terms of sale to combination •••. _Dodd, 105&,1061 
Women, employment of • _____ • ___ e. _____ •••••••• _ •• , _____ Watrous, 1064, 1066 

Interstate commerce: 
Corporations, power of Congress to prohibit from _ _ _ _ _ _ _ _ _ _ Huffcut, 1218, 1219 

States, power as to. __________ . _______ • ______ .. __ . _____ Huffcut, 1211-1213 
Definition-

Meaning of constitutional clause •• _ •• ___ Dos Passos, 1160; Allen, 1202, 1203 
Difficulty of definin~ __ • __ ••••••••••• _. _. Thurber, 16, 17; Gary, 1002, 1003 
Desirability of definItion by Congress ••• __ .•••••••.•.•• _ •• __ • _ Allen, 1203 

Foreign corporations, exclusion of, discussed .•..•. __ ••... _ .. _ Dos Passos, 1174; 
Huffcut, 1211-1213 

Prohibition to trusts violating law, deprecated._ .•..•.....•• ___ ••• Thurber, 20 
States, delegation of powers regarding to, by Congress •.••.•. Huffcut, 1215, 1216 

Police power, extent of ................. _ ••• _ •• _. __ Huffcut, 1212, 1215, 1216 
Interstate Commerce Act: 

Ineffectiveness to prevent discriminations •••• _ ••••••••..• _ •••••• Rice, 729, 733 
Supported and approved by Standard Oil Company ••••• Archbold, 516, 517, 527 
Working of, discussed ..••••••••.•• __ ..• _ •• "" •••••.•.••.• "" Huffcut, 1214 

Interstate Commerce Commission: 
Disadvantage of giving ultimate power as now organized. _ ..... __ ." Stetson, 979 
Failure to enforce law .... _ •••.•.....• _ •. _ ••••• ___ •• ~._ ... _ ..•• Rice, 729, 746 
Judicial character and life tenure, advocated .• _ ••••.•••. _ .•.•.•.•• Stetson, 980 
Powers, increase, discussed •••••••••• _ ••••• _. _. _ •.•...... _ ... Stetson, 979, 980 
Railway discriminations, admitted to exist by .•••• _. _ •.•• _ .• ___ ••• Allen, 1190 
Regulation of combinations by •••••• __ • ____ . _. __ •• ___ •• _____ •• _ ••• __ Lee,296 
Unreasonable rates should be summarily abolished •••.•.••• _ •••••• Btetson, 979 

Investors, protection of (see also Capilali.zation, Promotion): 
Combinations largely intended to fleece _ •• ___ •• ___ • ___ ••••• _ ••• McNulta, 237; 

Rogers, 586; Stetson, 975, 976 
Common law, liability of promoters and officers .• _ •••.•• Dos Passos, 1163, 1176 
Existing laws sufficient for protection __ .• _ .. _. ___ • ___ . __ Dos Passos, 1176, 1177 
False statements to secure_. __ •• __ • _ .• _ ••• ___ •...•..•• __ • ___ ' _ ••• Luyties, 257 
Government protection, deprecated _. _ .•• ______ ••• __ ••••..... Havemeyer, 123 
Impossi)Jility of c?mple~ pro~ction. _. _ .. __ • __ • _ ••.• __ • __ .• Myers, 1135--1~37 
RegulatIOn of capItalization, discussed. ___ " ___ ' .• _____ ••• _ •••• _. Stetson, 916; 

Myers,1138; Dos Passos, 1157 
Iron and steel industries: 

Advantages of United States in manufacture •. ___ ._ •• Guthrie,955; Gates, 1011 
Combinations, relations between existing _ • _ •••.•••••••• __ • •• Gates, 1023, 1027 
Germany! conditions and competition oL._._ ._._ •• _._ •• _. ___ Gates, 1014--1018 

SyndIcates in __ •• __ • ___ ._ •• ____ •• __ • ________ •• _. ___ •••• Gates, 1017, 1018 
Prop'ortion cO';ltrolled by. great combinations. _______ ;. ___ :. ___ •• __ • Gates, 1023 
Tariff, protection, necessIty of _ ••••• __ • ReIB,947; Guthrie,955; Gary, 997, 998; 

Gates, 1014--1018 
Iron mines: 

Failures in Lake Superior region __ • __ •••••• _ ~ •••••••• _ •••• __ • __ •• __ Reis, 950 
Ownership of, by combinations ___ • _ ••••••••• _. __ • __ ' ____ • _. __ • Reis, 944, 949; 

Gary, 982, 987; Gates, 1003, 1005, 1006, 1023 
Proportion controlled by great combinations ___ ••••••• __ • __ • __ ••• _ Gates, 1023 
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Iron ore: 'Page. 
Output and prices •••••• ___ •••• _ ••••.•.••••.•••••••.•.•......•.. Gates, 1025 

Iron, pig: 
Control by combinations ••••••••••••..... """'" Gary, 982, 985; Gates, 1023 
Furnaces all in operation at present ........................ ,.. .. .... Reis, 951 
Output, increase ................................................ Gates, 1006 
Prices, average annuaL............................................ Reis, 945 

Iron pipe: 
Prices, increase through combination .•.•.............•............• Dowe,28 

Xentucky Distilleries and Warehouse Company. (See Whi8Ic1J combinaticm8.) 
Labor (see also :Wages).: •. 

CaPital, relations With, constantly lID.provmg ................... Archbold; 543 
Interests identical with ........................... Thurber,12; Smith,69 

Effects of combination-
Generally, referred to ............. __ ............................ Mas, 85 
American Steel and Wire Company .•••.•............... Gates, 1011, 1012 
American Tin Plate Company . .- ....•.•.•........ .- .. Graham, 853,,858,860; 

, Reid, 869-876, 879; Griffiths,903-907; Greer, 924 
Commercial travelers, displacement and consequent losses •• Dowe, 26-33, 36; 

Bradley,829; Gates,1030; Dodd,1050 
Dependence upon single employer, disadvantages ............... Dowe, 35; 

Havemeyer,121; Lee,288 
Displacement by •• Thurber,24; Havemeyer,110; Clarke, 190, 191; Lee,290 
Expert chemists and investigators, displaced. •••.•. ••• • .•••• . .• Mas, 85, 86 
Foremen, number not greatly reduced.. •. •••••. ••••. . •••. . •.. Clarke, 190 
Idleness, increase of .•.••••••••••.••.•••••••....•••..•• Griffiths, 904, 905 
Improvement of conditions.......... . . . . . . . . . . . . . .• .•. •. •. •. .. Smith, 69 
Increased employment through combination ..••.•••...•.•..... Smith,68 
National Steel Company ••••••• ; ............................... Reis,946 
Office force, effect on ................. Guthrie,953; Clarke, 190; Gary, 983 
Smelters' trust, dispute as to hours .••......•....•........ Havemeyer, 121 
Sta?ility of ~~210yment,. effect on: ....... _ Le,:" 289, 290; Griffiths, 90~, 905 
Stnkes, pOSSIbility of closmg establishments durmg ........ ; •... Dowe, 35; 

Havemeyer,121; Lee,,288 
Standard Oil Company. (See Standard Oil Company.) 
Sugar combination ............ Havemeyer, 110, 122, 128, 129; Post, 158, 161 
Superintendents and foremen, high salaries. . . . . . . . . . . . . . •. . • •• .• Lee, 290 
Whisky combinations •••••.• Clarke, 185, 190, 191; McNulta,203; Cook,249 

Interest in combinations and legislation ••••••••••••.• '. ••• •• •• Dos Passos, 1171 
Organizations-, , 

Advocated ................ ____ ...... __ ................... Archbold, 542 
Agreements with trust employers, Great Britain ............... Thurber, 9 
American Steel and Wire Company, does not recognize ••••.... Gates, 1011 
American Tin Plate Company, relations to ..•...•••.••..... Graham, 853; 

Reid,869; Griffiths, 904-907; Greer, 928 
Employers prefer to have men belong to........ . . •• . .•• . . •• .• Going, 920 
Federal Steel Company, relations to ..... ~ ..................... Gary, 983 
International Silver Company, nonunion ...... Dodd, 1052; Watrous, 1064 
Monopolistic character of. .................. Thurber, 6; Allen, 1198-1200 
Necessary to meet combinations of capitaL ...••••••• Lee, 289; Allen, 1199 
Rapid progress and effects ................................. Thurber, 5,6 

Legislation (see also Amit'1"'U8t laws; Capitalization; COTporation law8; Nationallaw8; 
New Jer8ey; Publicity; RauwaY8; StockfiolderB): 

Recommendations and discussion, general •••••••••••. ' •.••..• _.. Monnett, 329; . 
Davis, 361; Archbold, 543; Allen, 1193-1197 

Capitalization, li.mitation of, .advoc;ated ..... : .................... Lee, 294,295 
Charges, re~ulatlOn of, qUBSl·pubhc compame3 ....•.•••• Lee,294; Myers, 1135 
Charters, Withholding or forfeiture of. •....• Dowe,35; Monnett, 310; Rice, 730 
Chicago Trust Conf,:,rence, conclusion~ concerning.. • •. . .• Dos Passos, 1156, 1157 
Common law, suffiCiency as remedy, discussed ............... Monnett, 313,314; 

Gary,1000; DosPassos, 1155, 1156, 1163, 
. . . . . . 1164, 1176; Allen, 1183-1187, 1193,1204 

Competition, destructive, prohibitIOn of... •••••• . .•• •• .•• . • ••• •• •••• Lee, 294; 
Westgate,383; Lockwwood,394 

Conspiracies, treatment of trusts as. •• ••••••••••••• • . .• ••••• • •••• Dowe, 28, 36 
Suppression of combinations, advocated ................. McNulta, 237, 240 

Corporations, right of State to controL ................. Dos Passos, 117], 1172; 
Allen, 1189, 1194 

Quasi·public character, how far applicable. . . • . . . . • . •••••• Allen, 1200, 1201 
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Legislation-Continued. Page. 
Desirability of study by commi.ssioners ••••.••••••••••••• Dos PIISSOS, 1139,1140 
Desirability of definite aJ;>plication to conditions. • • • • ••••• •••• Allen, 1193, 1204 
Existing statutes and thelI working-

Sufficiency of. ••.•.•.•••••.•.•••••••••. Gary,1000; Dos PIISSOS, 1154, 1155 
Unsatisfactory character of. •••••••••••••••••.•••••• Dos PIISSOS, 1139, 1140 
Undue ~axity of. ••••••••••••••••••••.•••••••••.••••••.••••.• Allen, 1189 
I~effectlvenessof..; ••••••••••.•.•.••••••••••.••••• Dowe,26; Clarke, 187 
DIfficulty of enforcmg •••.••••••••••••••••••••.•••• Monnett, 315, 324, 330 
Failure of officials to enforce ••••••••••••••.•••• Emery, 670, 671; Rice, 746 

Early English laws against combination, ineffective .•.••• Dos PIISSOS, 1153, 1154 
Germany, supervision of combinations by Government •••••••••••. Gates, 1018 
Jnstification, general discussion- . 

Individual liberty, right to noninterference •••••••••• Havemeyer, 114, 122; 
Dos Passos, 1140, 1141 

Social compact, conditions of •..••••••••••••••••••• Dos Passos, 1140, 1141 
ImpossibilIty of making strong individuals by •••••••••••••••• Stet'lon, 973 
Interference by laws, deprecated ••••.••. ~ ••••••••••••••...•••• Smitb,69 
Effects often different from those anticipated .•••••••••••• Dos Passos, 1158 
Increase cost to consumer •••••••.•••••••••••••••••••.••• Havemeyer,114 
Natural laws superior to ••••••••••••••••••••••••••• Dos Passos, 1152-1154 
In~urious to public welfare .•.••••••••••••••• Havemeyer, 105, 106, 114, 122 

Penalties, cumulative fines, advocated .•••••••••••••••••••••••••• Thurber, 20 
Practicability of enforcing. •• • •• ••• . ••• • • ••••• •••••• ••• ••••••••• Lee, 296 
Insufficiency of fines.......................................... Rice, 733 

Prices, cutting below cost of production, prohibition of •.•••.•••••••• Lee,294; 
Westgate, 383; Lockwood, 394 

Re~ulation, co,;!stitutionality doubtful.... • •• ••• . • •• •••••• Hav.emeyer, 122 
Promotion, regulation of. ••••••••••.••••••.•••.•••••••••••• LUytIes, 257, 258; 

. Dill,1182; Dos Paseos, 1163, 1176, 1177 
Tariff, repeal on articles, contIvlled by Ilombinations... . . • •. . . .• Buynitsky, 50; 

. Rice,730; Gary, 998-1000 
Uniformity, desirability of. •••••••••••••••••••••• Dos Passos, 1157; .Allen, 1209 

Difficulty of securing ••••••••••••••••••.•. Allen, 1209, 1210; HuHcut, 1215 
Legislatures: 

Control and corruption by combinations •• _.. • • •••• ••• •• • . . . •. Lockwood, 393; 
Emery, 671; DOB Passos, 1159 

Trusts, lobbying by ••..••••••••.•.••.•••••...••••••.•••••••.• Thurber, 15, 16 
Whisky combination, funds for influencing.. •• •••• ••• • • ••••• . • •• MeN ulta, 235 

Liberty: . . 
Right of noninterference by legislation ••••••• __ ••••••••• Havemeyer, 114, 122; 

" . Dos PIISSOS, 1140, 1141 
Liberty of contract: 

Corporations should be allowed, in organization......... ••• ••• Stet'lon, 972, 973 
Linseed oil: 

Adulteration of ••••••••••••••••••.•.•••.•• Mas, 74; Clark,333; Matthews,495 
Number of mills combined ••••••••••••••.•••••••••••••••.•••••••••• Dowe, 35 

Machinery: . 
AttenIpt to monopolize, tin plate •••••••••..••••..••••... _ ...••. Graham, 852; 

Reid, 875; Griffiths,888-890; Taylor, 935, 939 
No monopoly of, wire nails, etc •••••••••.••••••••• _ •.••.•.•.. Gates, 1009, 1010 
Control of, barbed wire ••••••••••••••.•••••••••••••••••••••• Gates, 1009, 1033 

Mails: 
Prohibition of use to illegal combinations ••••••••••• _ •••• ~ •••••• Huffcut, 1217 

Massachusetts: 
. Capitalization, provisions of law concerning ••••..••• _ •..•••. Myers, 1127-1138 

Overcapitalization, not prevented by ••••••••••••. _ •. _ • _ . •• . . •• Moore, 966 
Corporations, sU'pervision of, described •••••.••••••••• _ •..••.••••• Myers, 1127 
Corporations dnven out of State by strict laws_ .• _. _ ••••••.••••••• Myers, 1134 
Monopolies, municipal, restrictions as to capitalization. _ •• __ •• Myers, 1129-1133 
Preferred stock, not allowed in •.... _ .................. __ ... __ ..• Myers, 1129 
Railways and street railways, regulation of consolidation •. __ • Myers, 1131, 1132 
Stock dividends, prohibited ••••••••••••••••••••••• _. _ ...•••••••• Myers, 1129 
Stock, issue of new, at market value ••••••• _ •.•••••••••• _ •.••••.•• Myers, 1132 
Stock must be paid in full. •• _ •••••.••••.•.•.. _ •..•..••••..• Myers, 1128, 1129 

Merchant marine: 
Necessity of development •• _ •••••••••••••••••••••• Thurber, 10, 11; Gates, 1016 
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lIIiddlemen (see also Individual enterpriJJe) : Page. 
Displacement by trusts _______ • __ : ____ • ______________________ Dowe, 25, M, 36 

1IIining industries (see also Iron mines) : 
Effect of trusts on, &8 producers of raw material ________________ • _ _ Thurber, 22 

lIIissouri: 
Statutes and decisions concerning monopolies • ___ . _ Allen, 1186, 1187, 1201, 1204 

Mollenhauer Reflnery. (See Sugar combination.) 
Monopoly (see also AntitMUlt laws, Legislation, etc.) : 

Advertising of special brands, may create. __________ Smith, 70, 71; Bradley, 829 
Antipathy toward ___ •• ____________ •• _ •••••• _____ • _______________ Allen, 1182 
Charters, special, to corporations _________________ • __________ Dos Passos, 1145 
Common law, attitude toward _. ________________ . __________ Monnett, 313, 314; 

Gary,looo; Dos Passos, 1155, 1156, 1173; Allen, 1183-1187 
Competition as remedy_. _________ •• __ • _. __ ... __ • _________ • ___ Thurber, 6, 14; 

Smith,68-70; Havemeyer,l05; Clarke,187; McNulta, 217, 237; 
Monnett,329; Stetson,980; Gary,1001; Dos Passos, 1151. 

Danger of power in single hands ••• _____ •• _____ • __ •. ___ •... _~ ..• Phillips, 597 
Definition of term. ____ ._ ••••••• __ •• _______ Dos Passos, 1144, 1145; Allen, 1182 
Cok~ Lord, definition by ••••• __ ••• _ ••••••• __ • ____ ••• __ • ___ Monnett,313,314 

lntent, monopolistic, must be shown ____ ••• ___ • ____ Allen, 1200-1202, 1205 
Character of evidence necessary _ • __________ ••• _ _ _ _ _ _ _ _ _ _ Allen, 1201-1206 
Proportion of business controlled does not determine _ _ _ _ _ _ _ _ _ _ Allen, 1205 
Purpose of c!eating, evidence concerning ____________ • ____ Allen, 1181, 1182 

England, irenchlsegrants, early ___ •• _________ Monnett,314; DosPassos, 1145 
Laws and decisions against. ______ Dos Passos, 1152,1153; Allen, 1182-1184 
Laws against, early, ineffective. __ • __ • _. _ •• ___ •• _. _. Dos Passos, 1152, 1153 

Existence in United States, diSCUBBed. Gary, 1000; Allen, 1181; Dos Passos, 1145 
Failure of pools and comers, universaL _______________________ Dos Passos, 1151 
Gas companies, New York, infiuenceof Standard Oil Company _ Allen, 1191-1193 
Impossibility except as to advertised articles ___________ • _____ . ___ Smith, 68, 72 
Legal monopolies still exist in the United States __ •• _______ • _____ Allen, 1184 
Municipal, characteristics of. _ ••••••••• ____ •• _._. ____ Myers, 1128; Allen, 1184 

Charges increased through overcapitalization _________________ Myers, 1135 
Char~es, regula!i0n !Jf, Massachusetts. _ ••• ___ ~ __ • _ . ______ " _ . _ Myers, 1135 
Public ownershIp, dIscussed _. _______ ... ______ . Monnett, 327; Myers, 1136 
Restrictions as to capitalization, Massachusetts. _________ Myers, 1129-1133 

Natural, characteristics of _. ___ ••• _. __ . ____________ • _____________ Myers, 1128 
Natural laws, sufficient to prevent •• _ ••• ____ ••• _ ••• Dos Passos, 1150-1152, 1169 
Partial restraint of trade, against common law __ ' __ Dos Passos, 1173; Allen, 1182 
Quasi public, grants establishing. _ • __ •• _________________ • _______ • Allen, 1184 
Patents, secured by ________ . ___ ••• _._._ Havemeyer, 105, 115; Dos Passos, 1145 
Tariff, high, protective, as cause_ •••••••••• _ •• __ • ____ Havemeyer, 102, 105, 118 
Tendency toward, though not complete, illegaL .•••.•••• ____ . __ . •. Allen, 1182 
Trade unions, monopolistic character discUBBed __ •• Thurber,6; Allen, 1198-1200 

Mortgages: 
- Advantages of corporate bond system. _______ ••• ___ ._-' __ Dos Passos, 1148, 1149 

Nails, wire: 
Output, prices, competition, etc ____ • __ • _ ••••• __ • _ ••• __ •• _ ••• __ • __ Thurber, 22; 

Monnett,321; Gates, 1005, 1009-1011, 1022 
National laws (see also Congress, Interstate commerce) : 

Corporations, organization and regulation by-

, Advocated •••••• - - -- ••• ~b.b~id: -565: 580;· &g~~~ 585; -R~·Ck~fcll~:,r7~~; 
Gates, 1022; Pam, 1037; Dill, 1087, 1088. 

Referred to •• _ •••• _ ••••••• ____ • ___ ._ • ____ . ______ • __ • _____ . __ Emery, 623 
Necessity under modem conditions •• _______ • ___________ • Allen, 1206, 1207 
Deprecated_ ••••••••• ______ l'400re,965; Stetson, 981; Dos Passos, 1159-1161 
Congress, power of, discUBBed •• ___ ••• _______ •• ___ ._. ________ ; Stetson, 981; 

Gary, 1000, 1003; Dill, 1087, 1088; Dos Passas, 1159-1161; 
Allen, 1209; Huffcut, 1211-1219. 

Congress, power to issue special charters ••••••• ____ •••••• ___ • _ _ Pam, 1037 
Taxation for privileges, advocated •• _ ••• __ •••••••• _. _ •• __ • ____ Gates, 1022 

Reports and inspection by Federal Government, advocated~ _. _ •••• Thurber, 16; 
Havemeyer, 136, 138; Archbold, 565, 580; Rogers, 585; Allen, 1194 

, States, powers of, limited ••••••• ____ • _ •••••• _ ••••••• ___ •• _. Huffcut, 1211-1218 
States, rights, importance of maintaining. _. __ •••• _ •••• : ______ Dos Passos, 1161 
Tariff, reduction as remedy for combination. ___ • ____ ••• _____ ._. Buynitsky, 50; 

Rice,739; Gary, 998-1000 
Taxation, regulaticn of combinations by • _ •• ______ • _ Allen,1194; Huffcut, 1217 
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National Biscuit Company: . . P~e. Organization referred to ____ • _____________________________________ Moore, 959 
National Lead Company: 

Court decision concerning ___________________________________ Allen, 1186, il87 
National Refining Company. (See Sugar combination.) 
National Shear Company: 

Capitalization (see also Organization)-
Amount authorized and issued ___________ • _ Pearson, 1041,1042; Wiss,1043 
Value of fulants, estimated ____________________________________ Wiss,1044 
Stock, va ue of. ______________ ~ _______________________________ Wiss,1047 
Stock as bonus for loan _______________________________ Pearson, 1041, 1042 

Causes of combination-Competition, excessive __________________________________ Wiss,1044-1046 
Tariff, excessive competition caused by ________________________ Wiss,1046 

Competition, excessive, cause of combination __________________ Wiss,1044-1046 
Dividends, none paid as yet ______________________________________ Wiss,1047 
Economies, advantages of combination in securing _________________ Wiss,1045 
Organization, history and method-

History and description of process ___________ . _ _ _ _ _ _ _ Wiss, 1042, 1043,.1046 
Each company made its own bargain _____________________ Wiss, 1044, 1046 
Loan for working capital and buying plants, conditions _ Pearson, 1041, 1042 
Plants entering combination ____________________ Pearson,1041; Wise,1044 
Plants paid for in cash, stocks, and notes ______________ Pearson, 1045,1042; 

Wiss, 1044, 1047 Output, proportion controlled _____________________________________ Wise,1044 
Pearson, James C., loan to National Shear Company ________ Pearson, 1041, 1042 
Prices-

Decrease before combination _______ • _______ ._ • __ • ________ Wise, 1044, 1045 
Increase since combination __________ • ___________ • ______ • _____ Wiss,1045 
Raw material, increase of. ______________________________ • _____ Wiss, 1045 

Promotion, history, profits, etc _____ •. _________________ • ______ Wise,1043-1047 
Stock. (See Capitalization.) 
Tariff-Protection neces8!!l7 _________ •• ___ • ________ • __ • ___ • _. _. ______ Wise,1046 

Excessive competition caused by •• ______ •• __ •• ___________ ._ • __ Wise,1046 
Importation of small-sized scissors __________ • __ • _. __________ • _ Wiss, 1046 

Wages, mcreasesince combination •• __ ._. ____ • __ • ________ ._ •. _ •• ___ Wise,1045 
National Steel Company (BOle witness, Rgls): 

American Steel Company, relation to •..•.... ___ •• _. __ ._. ______ .• _.__ 948 
American Tin Plate Company, relation to._ . ________ •••.• _. ___ . ____ ._ 944,948 
Capitalization-

Amount and classes of stock ••• ___ • ___ . ___ • _. _ .•• _. _ _ _ _ _ _ __ _ __ __ 944 
Cost of erectini plants, estimated ___ • __ • _ _ _ _ _ _ _ _ _ _ _ _ _ _ ___ _ _ _ _ _ _ _ _ 945 
Plants bought or cash or stock ____ •• __ •. _________ . _______ •• _ _ _ _ _ 943 
Promotion, expenses and profits of .•• _. _____________ ._ ••... _ •.. _. 949 
Properties owned, description and value .. _. _ ...•... _ •.•. _. __ 944,945,949 
Stock, preferred, represents cash value_ •. _. __ ... _ .•...• __ •. _ ••• _ _ 944 

Description of business. _._ " ................. _ .•. ___ .• __ .... ___ . ___ . 944,945 
Dividends, payment of •••• : •••• ____ •• ____ • ______ . _. _ .•. ___ . ______ _ _ 949 
Economiea-

Supply of raw materials the chief advantage ••••••••• ___ ._ •• _. ___ . 
FreIghts, savin~ by shipping from nearest point •••• _. ___ . ___ . __ ._ 
Cost of production not reduced •••••• __ •• __ •.• _______ -.- --- - - - ---

Labor-
Amalgamated Association, employees belong to. _ • ____ •• _ ". _ •• - - - • 
Number of employees increased __ • ____ ._ ••• _ •• ______ ._ ••••• _ - - --
Puddling no longer practiced in Pennsylvania_ •• _. ______ ••••• - - --
Wages, annual scales, payment by •• _ •• ______ ••• _ •••• -- - .• -- ••• --
Wages, increase, recent ••••• __ •• _ •• _. _ •••••• _. _. __ • __ • -. --. - •• --

New Jersey, conformity of National Steel Company to law ••••• -.----. 
Mines, failures in Lake Superior region. __ • _ ••• _ •••• ____ ••••••• - - - -•. 

Ownership by National Steel Company. __ • _ ••• _. _. - --. - ••••••• -' 
OutJ.>ut, number and capacity of plants, proportion of output _ •• -•• -. -. 
Pig Iron, furnaces all in operation at present __ • _ ••••• _ ••• _ ., •• -••• -•. 

Prices, average annual •••••••••••••••••• _ •••••••••••• -••••• _. _ .• 
Price of steel-

Average annual •••••••••••••••••••••... _. _ •••••. _ •••. -. - - -••••• 
Increase due to added demand •..• _. _ •.. _. _ .• __ •• --.- ••• - •• -••• -
Market quotations do not indi('ate actual s~llillg prices _. _ •• _ •• _ • - • 

947 
947 
947 

946 
951 
951 
946 
946 
943 
950 

944,949 
945,951 

951 
945 

945 
950 
946 
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National Steel Company-Continued. . 
Stocks, amount of ______________ • _. _. _ •••••.••••••••..•••....•..•... 

Value of. _ ••• _. ___ ••• _. _. _ ••••••.•.•....••.•.•..........•...... 
Stockholders, right to examine books ••........••••.•................ 

Increase in number by consolidation •..••.•••.••.......•......... 
Structural steel, increase in demand for ••.....•...................... 
Tariff-

1287 
Page. 

944 
948 
943 
948 
950 

Steel, duty on, has no effect................. •.......... ......... 947 
Effect of removal from other steel products...................... 947 

Vessels, ownership by combination .•. _ .:............................ 944 
Wages ••• _. _. _ •• _ •••••••• _.. •••• • • • •••• •• •• • • • . . • • • • .. . . . . . . . . . . • • • 946 

New Jersey corporation laws: 
Advantages generally ••••• _ •• __ •••••••.•••••.. Moore, 963, 964; Dill,1077-1()82 
Advantages to corporations •• _. _ •.••• Bradley,823; Stetson; 971, 975; Gary, 996; 

Pam, 1035, 1036; Dill, 1081, 1082; King, 1108 
Agents of corporations-

Methods of appointment and record •..••. _ .••..•••• Ryan, 1100, 1104, 1105; 
King, 1106, 1107, 1111 

Num~r of colJl?rations rep~nted by •.•.•••...•.. _ ........ _. King, 1106 
Compliance Wlth laws by, discussed •••• _ ••• ____ .....•... Ryan, 1099-1106; 

King,1106-1111; Edgerton, 1123-1125 
American Tin Plate Company, compliance with •••••••••••..• _ .• Graham, 857; 

Reid,865; Wheeler, 864 
Broader scope of laws ••• ____ •.•••.•••• _ ._ •.• __ ..•.• _ •• _ •. ___ Pam, 1035, 1036 
Capital, provisions concerning payment, etc • _ . __ .. _ . ___ . _ . _ . _ . _ Dill, 1080, 1082 
Distilling companies, compliance with .••••.•....... _ ... _ .... Bradley, 823, 824 
National Steel Company, conformity to laws ••.• _ •.. __ •. ____ ...•••••• Reis,943 
Principal office in State-

Provisions con~rn!n~ ____ • __ ••.. ~ ........•• _. _ •••.••....• 1?ill, 1077, 1078 
Metho~s of m'!'lntammg. __ . . . .. . . . . . . • .. Ryan, 1099-1106; Kmg, 1106-1111 
Compliance wlth law, discussed ••••.. , ...•••••••••••• Edgerton, 1123-1125 

Publicity-
Provisions of law requiring •••. __ . ______ ... __ . ________ . __ . Dill,1078-1084 
Protection of public under_ .. _ .••.• _ ....•...•. _. __ . _. _____ . ___ King, 1109 
Violation of •...•• _ ••.•.••. _. _ •. __ .... __ ... _. ___________ ..•. _. Dill,1079 

Registration and trust companies, methods of business. • . . . .. Wood, 1089-1094; 
Hansell,1094-1096; Marwick, 1096, 1097; Garvin, 1098, 1099 

Reports, annual-
Provisions of statute concerning ••••••• __ ••••• _. ••• Dill, 1078; Wood, 1093 
Fulhless of. .••••..•••.• _ •• _ •••••. ___ .•.............. ___ .. __ •. Pam, 1037 
Compliance with law, discussed .... Ryan,1102; King,l1(,7; Edgerton, 1125 
Trust companies, corporations represented required to furnish •• Wood,I092, 

. 1093; Hansell,1095; Garvin, 1098 
Officers not liable for failure to make ••••.••••••.•••••....... Bradley, 823 

Retaliatory laws, justification of. ••••••••••••••. _. __ .•.. __ .....•.... Dill,1085 
Stock and transfer books-

Provisions concerning ••••••••• __ .••..... __ •..... __ .. Dill, 1078, 1083, 1084 
Methods of registration companies .•................••.. Wood, 1089-1094; 

Hansell, 1094, 1096; Marwick, 1096, 1097; Garvin, 1098, 1099 
Methods of keeping at principal office ••••• _ ••.. _ •• Ryan, 1103; King, 1107 
Compliance with law, discussed ••••••• __ .. ________ ••. Edgerton, 1123-1125 

Stockholders-
Meetings must be in State ••• _ •••.•.••••••••••••.•••.••....•••• Dill, 1077 
Liability oL •.• _ ••••••••• _. __ ......... __ ......... ___ ••.. _____ • Dill, 1086 
Right to examine books_ .••• __ ••. ___ ... __ .•. ____ ... _ Dill, 1078, 1083, 1084 
Not specialg prejudiced by laws of. _. ___ .. __ .. _ .• _._ •••• __ .•..• Gary, 996 
List of, me ods of keeping ••••••• ____ . ___ ..... _. ____ ... Ryan, 1102, 1103 

Taxation of corporations-
Rates stated and discussed_ ••••••••••••••..•••••••• Dill, 1086; King, 1108 
Reasonableness, cause of organization of corporations in_ .• __ . Thurber, 21; 

Stetson,975; Gary,996; Dill, 1081; King, 1108 
. ~venue from •• _._ ••••••••. : ••••..•.. _ ••• _ •••.•.• Moore,965; King, 1111 

VIOlatIOn of laws .••• _ ••••••• Dlll,1089; Ryan,1099-1106; Edgerton, 1123-1125 
New Jersey Corporations Agency: 

Description of business .•••..•••••• _ ••• _ ••••••• _ ••••••.••.•.. King, 1106-1111 
New Jersey Guarantee and Trust Company: 

Methods of business._ ._ •• _ ••• _ ._ ••• _ •••••... _. _ .•• _ .... _. Hansell,1094-1096 
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New York: Page. 
Stockholders, right to examine books __ •• _____________________ ~ _____ Dill, 1079 

New York City: 
Gas companies, combinations among _________________________ Allen, 1191-1193 

New York Sugar Refining Company. (See Sugar combinations.) 
Office, principal, of corporations: 

Delaware, provisions concernin~ ___________________ Smith, 1120; Sawyer, 1125 
New Jerse{i' provisions concernmg _______________ • ___________ :QilI,1077,1078 

Co~p ·ance with la.w, di!"cu88e(i. ____________ : _______ Edgerton, 1123-1125 
Mamtenance by regIstration and trust compames ________ Wood, 1089-1094; 

Hansell, 1094-1096; Marwick, 1096, 1097; 
Garvin, 1098, 1099; King, 1106-1111 

Methods ohttorneys in maintaining ____________________ • Ryan, 1099-1106 
West Virginia, requirements, concerning _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Nevins, 1112, 1113 

Officers. (See Public o.tficers.) 
Oil. (See Standard Oil combination, p. 1307.) . 
Output, control of. (See under separate combinations; also, Competition,- MorwpolYi 

Prices.) 
Overcapitalization. (See Capitalization.) 
Paper: 

International Paper Company, referred to _______ , ________________ Stetson, 970 
Prices, increase through combination ____________________________ Dowe, 28, 38 

Paper bags: 
Effect of combination __________________________________________ Dowe, 28, 29 

Partnership: 
Disadvantage of form of combination _______ Stetson,981; Dos Passos, 1146, 1147 
History ofsystem _________________________________________ Dos Passos, 1146 

Patents: 
Control ofl American Steel and Wire Company _ _ _ _ _ _ _ _ _ _ Gates, 1009, 1010, 1033 

Amerlcan Tin Plate Company _________________________________ Reid, 875 
Standard Oil Company _____ , ____________ " _____________________ Dodd, 798 

Inventors seldom reap profit from ____ " _________________ Dos Passos, 1170, 1171 
Monopolies caused by _________________ Havemeyer, 105, 115; Dos Passos, 1145 
Removal of exclusive right, deprecatced ______________________ Dos Passos, 1170 

Politics (see also Legiillatures) : 
Campaign contributions by combinations _______ Havemeyer,l29; Monnett, 313 
Corporations should not influence· _________________________________ Gary, 997 
Effects of combinations, possible_ _ _ _ McNulta, 240; Monnett, 326, 327; Rice, 746 

Pools: 
Ill~ity and ineffectiveness _____________________________________ Allen, 1181 
Rai[way, advocated _________________________________ Thurber, 19; Stetson, 978 

Interstate Commerce.Commission, approval should be required ____ Stetson, 
978,979 

Stock, International Silver Company ____________ Dodd, 1058-1061; Rogers, 1070 
Whisky, formation among distilleries __ ~ _ Clarke, 168, 169, 189; McNulta, 200, 241 

Prices (see also under specific combinations): 
Cutting by combinations against competitors-

Below cost of production should be prohibited ___________________ Lee, 294; 
. Westgate,383; Lockwood,394; Emery,671 

Inequality in different places should be prohibited _____ : ___ Lockwood,394 
Germanf, regulation of. ______ Lee, 273,276; Archbold,532; Emery, 617,623 
International Silver Company __________________________ Rogers, 1071, 1072 
Standard Oil Company. (See Standard Oil Company.) Sugar combination_ _ __ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ __ _ _ _ _ __ _ ___ __ 14, 

22,57,95,96,107,108,118,135,138,142,146,147-149,165 
Policy regarding _________________ Doscher, 88, 89; Havemeyer, 118, 120 

Whisky combinations _______________ 170,176,178,181-183,208,253,815,847 
Present policy _____ • _________________ • ________ Bradley,815; Rice, 847 

Effect of combinations generally-
Business principles only should govern_. _____________ Havemeyer, 118, 120 
Consumers not mjured by ____________________________________ Clarke, 186 
Danger of control by ______________________________________ McNulta, 237 
Excessi ve, tendency toward, where no competition __ • _ _ _ _ _ _ _ _ Lee, 265, 266 
Increase, instances of, reported by commercial travelers ___ Dowe, 28, 34, 38 
Monopoly, policy under __________________________ • __________ Gates, 1033 
Possibility of raising above competitive rates _________ ._ Arcllbold, 569, 570 
Principles of determination by trusts ____________ Havemeyer, 118-121, 134; 

Archbold, 569, 570; Rice,847; Reid,886; Gates, 1033 
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Prices-Continued. 
Effect of combinations generally-Continued. Page. 

Raw materials, reduced by _____________________ •••••• _ Thurber, 12, 22, 23 
Reduction, tendency toward _________________ Havemeyer,135; Moore, 965 
Reduction by competition between large establishments, cases_ Dowe, 28, 29 

Regulation by public authority _________ Thurber, 15; Havemeyer,122; Lee,294 
Stock manipulation, changes for purpose of. Dowe,28; McNulta, 209; Rogers, 1074 
Specific articles, effect of combination-

Glucose, increase by combination _______________________________ , Mas,79 
Shears ____________ • _________________________________________ Wiss,l045 
Silverware _______ •• ___________________________ 1051,1052,1056,1071,1072 
Steel products ____________________________ 868,945,950,954,990,1026,1027 
Sugar ______________________ 2,22,70,103,118,120,126,135,136,156,165,166 
Tin plate ______ 853,859,862,867-869,874,881,885,897,902,914,.930,933-938 

Reduction by establishment of American industry _ _ _ _ _ _ _ _ 858, 916, 935 
Whisky _______________ 171,186,189,207-211,242,246-250,814,827,845,847 
Wire, wire nails, etc ____________________ 22,321,1005,1011,1025-1027,1033 

Principal office. (See Office.) 
Production, cost of. (See Econmnia of combination.) 
"Productive capacity: 

Excess above consuming power, United States ____________________ Thurber, 10 
Industrial depression caused by excess of. ________________________ Thurber, 20 
Overyroduction, outlook for _______________________________________ Smith,69 

Profits (see also Prices; Competition; Standard Oil Company) : . 
Decrease of average during past decade _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Thurber, 5 
Excessive, lead to failure and competition _________________________ Thurber, 6 
Legitimate when due to improvement in manufacture ___________ Buynitsky,50 

Promotion of corporations (see also Capitalization; Investur8): 
False statements and their prevention ________________________ Luyties, 257, 258 
Investors, combinations largely intended to fleece _______________ McNulta, 237 
Laws, existing, sufficient remedy for frauds in_ _ _ _ _ _ Dos Passos, 1163, 1176, 1177 
Overcapitalization and speculative purposes ______________________ Thurber,19; 

Dowe,25, 31; McNulta, 237; Dill, 
1080; Myers, 1133; Dos Psssos,1166 Practice described _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Monnett, 328 

Profits of, American Tin Plate Company ____________________________ Reid,866; 
Griffiths,911; Moore, 960-963 

American Steel and Wire Company ___________________________ Gates,1031 
Distilling Company of America ____________ Bradley,820-822; Rice, 838-840 

Speculative purpose in certain cases_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dos Passos, 1166 
Prosecutions of combinations: 

Attorneys-general, duties of ________________________________ Monnett, 324, 325 
Difficulty and expense of. _________________________________ " ____ Monnett, 330 
Difficulty of coml'elling testimony _______________________________ Emery, 671 
Witnesses, incrimmationby testimony __________________________ Monnett, 315 

Prospectuses: 
Liability for statements in England ____________________ • ___________ Dill,1082 

Public officials (see also LegiBlaJ:ures) : 
Influence of combinations over __________ " ___ ~ __________ • __________ Emery, 671 

Publicity of corporate a1fairs: Advocated __________________ " ____________________________ Thurber, 15, 16, 20; 

Havemeyer,136-138; Luyties,258; Dos 
Passos, 1157, 1158; Allen, 1193, 1194 Advocated, but not alone sufficient _______________________________ ._ Lee, 296 

Common law, sufficient protection under ________________ Dos Passos, 1163, 1176 
Competitors, danger of giving advantage to _______ ~"' ______ ':._ Havemeyer, 136; 

. . " Stetson, 975, 980; King, 1109, 1110 DlscUSBlon generally _______________ • ________________ Clarke, 181; Stetson, 980; 
Dos Passos, 1162,1164, 1167-1169, 1175; Havemeyer, 136-138 

Desirability of general knowledge as to conditions _________ Gary, 996, 1001 
Might be made advantageous to combinations ________ Havemeyer, 136,138 

En~lan~, laws concerning! summarized _______________________ Dill, 1082,1083 
LegIslation, data for, furnIShed by ___________________________ Havemeyer, 137 
New Jersey, provisions of law requiring _______________________ Dill,1078-1084 
Railway companies, advocated __________________________________ Stetson, 978 
Reports-

Annual, to stockholders sufficient _________ • _ Moore, 966; Stetson, 975,980 
To stockholders and public advocated _________ Dos Passos, 1158,1168,1176 
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Publicity of corporate aft'airs-Continued. 
" Reports-Continued. Page. 

Existing laws and their enforcement ••••••••••••••••••• _ _ _ _ _ _ _ _ _ _ _ _ 1078, 
. 1079,1093-1098,1102,1107,1113,1115,1121,1122,1125 
. Financial statements in public deprecated ________________ King, 1109,1110 

Right of public to know corporate affairs discussed ______ Havemeyer,136-138; 
Stetson, 980; Dos Passos, 1162,1163,1168,1175; Ailen,1194 

State, power of,· to require _ _ _ _ _ _ _ _ _ _ _ _ Dos Passoe, 1171; Allen, 1189, 1194, 1195 
Stockholders-

Necessary for protection of. __ • ____ • _________________ Thurber, 6,15,16,20 
Right to examine books, and protection generally ___________ " ________ 257, 

966,971,996,1078-1084,1164-1168,1175 
Railwar" ~see also.heights) : 

Antisca ping law, oppoSItion of commercial travelers to __________ Dowe,41,42 
Capitalization, amount of __________________________________________ Rice, 743 

Justification of large __ · __________________________________ Dos Passos, 1149 
Central Passen~r Association, character _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Monnett, 329 
Combinations, mterest in ________________________________________ Ailen,1191 

Commercial travelers, loss from displacement by ______ • _. _ _ _ _ _ Dowe, 27, 32 
Consolidation of- . 

Laws regulating capitalization __ •••.•.••• _" .••••••••.•.• Myers, 1131, 1132· 
Rapid, during recent years ___ •• ________________ • _______ • __ • Rice, 742,743 
Reduction of rates by _ •••••••••• ______________________ •• ____ • Thurber, 4 

Courts, subserviency to ___ •• _ •••• ___ • ______________________ ._ Lockwood, 389 
Danger of undertakin~ other forms of business __ • _. _ •• _ , __ • _. _ _ _ _ _ _ Ailen, 1191 
Government ownership advocated ___ • _ •• _ •• ___ •• __ • __ • __ • Lockwood, 392, 393; 

Emery, 670, 671; Rice, 730, 745, 755 
Disfranchisement of railway employees under _______ • __ • ___ •• _ •• Rice, 745 

Mileage books, Commercial Travelers' League, influence in securing _ _ _ Dowe, 41 
Monopolistic character of grants _ • _ •• __ • __ •• ___ • _ _ Lockwood, 392; Allen, 1184 
Officers, high ability ______________ • _ •• ____________ • _ •• _ • _ ••• _. _ _ Stetson, 978 
Political power exercised by, evils of. _ ••• _ •• _. Lockwood, 391, 393; Emery, 671 
Pooling, advocated._ ••• _ •••• _ ••••••• _._._._ •••. _________________ Thurber, 19 

Advocated under due approval ___ ._. _____ ••••••• __ • _____ Stetson, 978, 979 
Traffic associations, eXlSting, character _._. __ ._. ______ ••• _. Rice, 743, 744 

Public character oL ___ ••• ____ Monnett, 310, 323-325; Lockwood,392; Rice, 740 
Publicity of accounts and business advocated • __ • __ •• _. _ _ _ _ _ _ _ _ _ _ _ Stetson, 978 
Rates--

Excessive; instances of •• _. _. __ • _ •••••• _ •••• _ Monnett, 325; Lockwood, 391 
Ohio, proposed act regulating, described .• _. ______ • _ _ _ _ _ Monnett, 322, 325 
Reduction and causes __ • _____ • _ •••• ____________________ ._ Thurber, 18, 19 
State rates at interstate rates, advocated ________________ •• _. Monnett, 323 
Transportation by water, effects. ____ • ____________ e. Thurber,19; Lee, 269 
Unreasonable, not now existing __ • _______________ e. ______ Stetson, 979, 980 
Unreasonable, should be summarily abolished_. ___ ._. ____ • __ • Stetson, 979 
Wheat, excessive charges for transporting ••••••••• _____ • _. _ Monnett, 325 

Reorganization-
Cash brought in for improving properties •••••• _._. ____ • ___ •• Stetson, 978 
Interest charges usually reduced by. _ •••• ___ ••••••• _. _ ••• _. _. Stetson, 977 
Necessary because of reduced rates and profits __ •••• __ •••• ____ Stetson, 977 

Sherman antitrust act, applied to common carriers __ Rice, 742; Dos Passos, 1158 
Sugar combination, apportionment of freights among ___ ••••••• Havemeyer,113 

Free Bto~, discussed •• ____ •• _._ ••••• _ ._. __ Doscher,90; Havemeyer,112 
Traffic associations-

Existing, number and character. ___________ • _______ e •• ___ ._ Rice, 743, 744 
Transcontinental association, contracts for maintainin~ rates _ •• _ _ Rice, 744 
Unlawful character __________ • _ ••. ___ • _ •• __ • _. _. ___ ••• _____ •• __ Rice, 743 
Water lines associated with. _. __ • ________ • __ •• _________________ Rice, 744 

Railway discriminations and rebates: 
Atchison, Topeka and Santa F6 Railroad, rebates by __ • _ _ _ _ _ _ _ _ Lockwood, 390; 

Rice, 733, 754 
Cities and towns, influence on growth • ___ •• _. __ • __ • _ ••• _. ___ • Lockwood, 399 
Coal traffic __ ._ ••• _. ______ ••• _________ . __ •• Monnett, 322, 326; Lockwood, 396 
Combinations, harmony between, and railways. ___ • __ . __ •• _. _____ • __ Rice, 743 

Chief cause of ________________________ .. __ • __ • _. _ ••••••• __ ._ Emery, 643 
Power and nrofits due to •• · Lockwood, 390, 391; Rice, 743; Allen, ll~, 1191 

Commissions paid to secure frei&:ht ••••••••••••••••••••••••••••• _ ••• Rice, 727 
Competition, chief cause of unf8.U' ••••••••••••• _ ••••••••••.••••• Weitgate, 382 
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Railway discriminations and rebates-Continued. Page. 
Competition of BInall concerns possible, where no discrimination. Lockwood, 392 
Cooperative production possible, where llO discrimination .••• _ _ Lockwood, 392 
Existence of- . Affect great body of railway traffic _____________________________ Rice, 733 

Baltimore and Ohio receivers' letter regarding _________ .. _____ Emery,637 
Com~l~t, no cause for _______________________________________ Smith,70 
Despite mterstate commerce act, _rted _ _ _ _ _ _ Lockwood, 389; Allen, 1190 
Relative rates from Chicago and Pittsburg to New York ____ Lockwood,4OO 

Grain, higher freight rates for domestic than export _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Rice, 740 
"Ghost trains," referred to ________________________________ Rice, 740, 741 

GroBS amount, $100,000,000 annually _______________________________ Rice, 741 
Interstate commerce act, disregard by railways and trusts_ _ _ _ _ _ _ Lockwood, 389 Failure to enforce _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Rice, 729, 730 
Long and short haul, proposed regulation, Ohio ___ . ___ ...... _ _ _ _ _ Monnett, 325 

Instances of discrImination ______________ ~ ___________ .. _____ Monnett,322 
Privil~ ClaBSeS created by _____________________________ . _________ Rice,741 

Remedies--Charters, repeal of, as penalty ______________________________ Monnett,324 
Compulsory examination of books, advocated_ _ _ Westgate, 383; Emery, 643 Courts afford no sufficient ______________________ . _________ Lockwood,389 
Germany, equality of opportlInities in ____ ........ _________ Lockwood, 393 
Government ownership, advocated _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Lockwood, 392, 393; 

Emery, 670; Rice, 730, 745, 755 
Interstate Co=erce Co=ission, increase of powers. _ . _. Stetson, 979,980 
Pooling, as remedy, advocated _____________ Thurber, 19; Dos PaBSOS, 1175 
Possibility of effectively preventing ______ . ________________ ' __ Monnett, 310 
Prohibition of, effect of, discussed _____ . ____ . _____ .. ________ Monnett, 326 
Seizure of goods unlawfully transported ______________ . __ . _ _ _ Monnett, 324 

Standard Oil COmpany, originator of system (see also special index, p. 1307) 
Rice, 741 

Steel and ~ire 9<>mpany, Ameri~, receipt by, denied ___________ Gatel!,1031 
Sugar combmation, receIpt by, derned ________ Havemeyer, 110,112; Jarvie, 142 
Tin-plate combination, receipt by, deniecL _______________ • _ _ _ _ _ _ Graham, 856 
Whisky combination, formerly received ____________ Clarke, 184; McNulta, 201 

Raw materiala: 
Prices reduced by combinations _____________ Thurber, 12,22,23; McNulta, 239 

Rebate system (see also Sugar combination, WhiB1cy combinatimuJ): Contracts, proposed forms _________________________________________ Smith,62 
Enforcement of ~ments, methods _. ___ •• _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Smith, 62--65 

?n=~ ~r~~_~~~~~~~:~~~_e~~~~_~ ~~~_~~~~~~ll~ith,~~~: ~~~ 
Justice and advantageousness __________________ . ________ . ______ . Smith,64,68 
Legality of agreements __________ . _., _., •• __ . ____ •• _ • __ • ___ ., __ . Smith,64,65 
Manufacturers, attitude toward, favorable _____ . ____ . _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Smith, 61 
Sugar, establishment, description, working ______ . ______________ Smith,55-68; 
Uniform quality of goods essential __________ .. __________ .. __ __ __ __ _ Smith, 67 

Havemeyer,126-128; Post,154,157 
Ohio, special system ___ ~_ .. ________________________________ Post, 155,156 

Registration and trust companies: 
Methods of business-Delaware __________ : __________________ ,_ __ __ _ _ _ __ __ __ _ Sawyer, 1126, 1127 

New Jersey ____________ . ______________________________ Wood,1089-1094; 
Hansell,1094-1096; Marwick, 1096, 1097; Garvin, 1098,1099 West Virginia __________ . ______ .. __________________________ Nevins, 1114 

Number of, New Je~ey _____________________________ .. ____ . ____ Garvin,1099 
Number of corporations represented by _________________ ., __ . ____ Wood,1090; 

Hansell, 1094; Garvin, 1098 
Reports of corporations (see also Publicity, Stocklwlder8) : 

Annual statements to stockholders sufficient ______ Moore,966; Stetson, 975, 980 
Delaware, requirements concerning _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Smith, 1121, 1122 

Compliance with law _________ .... _ . __ ...... _______ .... _ .. _ Sawyer, 1126 
New Jel"l!er- • . 

ProVISIOns of statutes concernmg .. ______ .. _________ Dill,1078; Wood,1093 
Compliance with law, discussed ____ .. ____ .. ____ Edgerton,1125; King,ll07 
Failure to ~le in principal office. ________ .. _____ .. __ .. ________ Ryan, 1102 
Trust '!ompanies, corporations represented l'equired to furnish_ Wood,1092, 

1093; Hansell,1095; Garvin.109B 
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Reports of corporations-Continued. Page. 
Publicity to stockholders, advocated •••••••••••••••••••• Dos Passos, 1168, 1175 

. . W est Vi~a, rl',quirements concerning .•.••••••••••••••••• Nevins, 1113, 1115 
Rubber: 

. Commercial travelers, displacement by combination •••••••••••••••••• Dowe, 29 
Corn oil, use as substitute ........................ ~ ......... Mas, 74, 77, 78, 81 
Prices, increase through combination ............................... Dowe,28 

Salesmen. (See Commercial travelers, Selling.) 
School furniture: . 

Prices, increase through combination ............................... Dowe,28 
Selling of goods: 

Economy in, by combination .. ; ................................ Dowe, 33, 37; 
Bradley, 829; Graham, 855; Reid, 877; Griffiths, 895;' Guthrie, 953; 
Gates, 1018, 1030; Dodd, 1050; Watrous, 1063; Rogers, 1068 

Silver and silverware. (See International Silver Company.) 
Smelters' trust: 

Hours of labor, dispute concerning, referred to ................ Havemeyer,l21 
Soap: 

Prices, increase through combination................................ Dowe, 28 
Rebate system in wholesale trade ............................ Smith, 59, 62-65 

Socialism: 
Attitude of Bocialists toward trusts ............................... Monnett, 327 

Speculation, stock: 
Combinations, promoted by ........................... Thurber,20; Dowe,26 
Evils of ........................................................ Clarke, 186 
Failure of combinations, chiefly caused by ••••••••••••.••...••••. Luyties, 257 
Federal Steel Company ........................................... Gary, 997 
Gold, prohibition, ineffective .......... __ .... __ • __ .... __ .. __ Dos Passos,l154 
Inevitable character __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ Thurber, 19 
International Silver Company, stock pool, described .... Dodd, 1058, 1060, 1061; 

Rogers, 1070 
Legislation can not correct evils ••••••• , •• • • •• •• • . • • • • • . • • . . . . • • .. Clarke, 187 
Manipulation by insiders, evils of. ... __ . __ . ____ Clarke,186; Rogers, 1070,1074 
Overcapitalization and deception of investors, evils of. Thurber,19; Dowe, 25, 31; 

McNulta,237; Dill,1080; Myers, 1133; Dos Passos, 1166 
Prices, changes for purpose of affecting stock __________ ........... __ Dowe, 28; 

McNulta,209; Rogers, 1074 
Whisky combination, described .. Clarke, 174, 175; McNulta, 209, 210; Rice, 832 

Spirits Distributing Company. (See WhisJ.'!! combinations.) 
Standard Distilling Company. (See Whisky combinations.) 
Standard Oil Company. (See separate index, p. 1307.) 
Starch trust: 

Failure through excessive prices.................................. Thurber, 6 
Steel and iron products (see also American Sleel and Wire Company, Federal Steel 

Company, National Steel Company) : 
Amenea, advantages in production •••••••••••••••••• Guthrie,956; Gates, 1014 
Belgium, syndicates, high development of. ......................... Gary, 998 
Combinations, control by ........... Reis, 945, 951; Gary,985; Gates, 1005, 1023 
Demand, increase and reasons ••.•••••••••••.••••• Reis, 950; Gates, 1026, 1027 
Exportation of. •••.•••••.•••..• Guthrie,956; Gary, 998, 1001; Gates, 1014-1018 
Germany, conditions as to methods, labor, etc .•••• Gary,998; Gates, 1014-1018 
Prices-

Average annual ..................................... Reid,868; Reis,945 
Market quotations do not indicate actual selling prices .•..••••••• Reis, 946 
Recent increase and its causes ............................... Thurber, 22; 

Reid 868; Reis,950; Gary,990; Gates, 1026, 1027 
Structural steel, increase in demand for............................. Reis, 950 
Tariff, need of protection, discussed ......................... Havemeyer, 118; 

Reis,947; Guthrie,955; Gary, 997, 998; Gates, 1013-1016 
Stock (see also Copitalization, .speculation) : 

Banks, refusal to loan on as collateral .............................. Dowe, 30 
Issue, control of, advocated ................................. Dos Passos, 1157 

Massachusetts laws as to .................................... Myers, 1130 
Issue of new at market value, Massachusetts •••.••••..•.•.•....••• Myers, 1132 
M~ipu!ation by !alse statements, res!riction advocated ...•..•... ~. Clarke, 191 
Paymg In, proVlSlOns of laws concernmg ••••............. , ...• Dill, 1080, 1082; 

Smith, 1121, 1122; Nevins,I114-1116; Myers, 1128, 1129 
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Stock-Continued. Page. 
Preferred, issue p~hib!ted, Massachusetts ••••••••••••• '.......... Myers, 1121-
Property and servICes, Issue for ........•.......•••••..••••.•.••• Stetson, 975; 

Dill,1080-1083; King,1110; Nevins,1116; Dos Passos, 1166, 1167 
Purc~ase by corpora~ion of its own ~tocks, justification........ Stetson, 971, 972 
Quasl·public compames, control of ISSue by Massachusetts •••••••• Myers, 1130 
Transfers (see Stock and transfer boob). 
Trusts o! majo~ty stockholders ... "'. Myers, 1131, 1134; Dos Passos, 1174, 1175 
UnCtlrtamtyas mvestment ••••••••••••••••••••••••••••••••• Thutber, 7, 19, 20 

Stock and transfel' books : 
Delaware-

Provisions of law concerning •••••••••••••••••••••• Dill,1079; Smith, 1120 
Compliance with law.~ •..•••.•••••....•••...•••..•••• Sawyer, 1125-1127 

Failure to keep at principal office, NewJersey ..••.•.•.•••..•..... Ryan, 1103 
Methods of keeping, regIStration and trust companies ........ Wood, 1090-1093; 

Hansell, 1095; Marwick, 1096; Garvin, 1098; Sawyer, 1125-1127 
New Jersey Corporations' Agency •••••••••••••••••••••••••••• King, 1107 

New Jersey-
Provisions of law concerning.. • •. .. .. .. . •• . . . . •• . ... Dill, 1078, 1083, 1084 
Compliance with law, discussed .......... Ryan, 1103; Edgerton, 1123-1125 

Reasons for keeping. ••••• •••• •• •••• • • •••• •••• •••• .......... • ••••• King, 1108 
Stock dividends: 

Prohibited in Massachusetts... .. ....... ........... .. .. .... ...... Myers, 1129 
Stockholders: 

Books, eXanIin~tion of, right to ................................. Stetson, 971; 
Moore, 966; Dos Passos, 1164-1168 

Examination of books sometimes annoying. . . . • .. .. • . • ... • . . ... Gary, 996 
New York, regulations ........................................ Dill,1079 
New Jersl:Y, regulations and their enforcement .•.•••........... 1078-1099, 

1103-1110, 1123-1125 
Inquiries by, as to holdings of stock ...•.••...•... Dill, 1083; Wood, 1090, 1091 
Liability- . 

Abolition, advocated ........................................ Stetson, 974 
New Jersey law .............................................. Dill,1086 

Lists of, alphabetical, required before annual meeting.... . .• •. . . . .. Dill, 1078; 
Hansell, 1095; Ryan, 1102; Sawyer, 1126 

Methods of keeping, New Jersey ........................ Ryan, 1102, 1103 
Meetings, must be held in State, New Jersey ........................ Dill,1077 

May be held anywhere, West Virginia .......................... Dill,1079 
Minority, possibility of opposing interests ........................ Stetson, 974 

Powers of ........................... ~ ............ Dos Passos, 1167, 1168 
Protection by law undesirable .......................... ~ .... Stetson, 974 
Protection, German law..................................... Luyties, 257 

Protection of-
Not specially prejudiced by laws of New Jersey ................. Gary, 996 
Should ascertain condition of corporation before entering.. Stetson, 972, 973 
Must investigate value of assets .•.•••................•.•• Stetson, 975, 976 
Undue, evils of ............................................. Stetson, 972 
Rights guaranteed under existing laws •.•.....• Dos Passos, 1164, 1167, 1168 

Trusts of majority ................... Dos Passos, 1174, 1175; Myers, 1131, 1134 
Strawboard trust : 

Failure through excessive prices .................................. Thurber, 6 
Street railways: 

Consolidation, regulation of capitalization, Massachusetts. • ••. Myers, 1131, 1132 
Sugar combinations: 

Advantages of combination. (See ECmwmies.) 
Arbuckle Bros.-

Reasons for entering su~arbusiness ........................... Jarvie,141 
Pack~es, sale of sugar m ................................ Jarvie, 141, 146 
CapacIty of refinery.. .. .. ...... ...... .......... .. .... ... ..... Jarvie, 140 
Competition and effect on prices of sugar ••••••....••.•.. Thurber, 6, 14, 22; 

Dowe, 28, 29; Smith,57; Doscher, 95, 96; Jarvie, 138, 141, 142, 144 
Attempts to purchase refinery ............................ Jarvie, 139, 140 
Coffee, competition and prices of sugar company. • • •• Havemeyer, 113, 114 ; 

Jarvie, 140 
Markets and freight rates ................................ Jarvie, 141, 142 
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liIugar combination&'-Continued. 
Beet eugar- Page. 

Cost of refining less ••••••••••.....•.....•......•..•.......•.. Jarvie, 142 
Profit of manu.facture •••• _ •••••..•••.•...••••.••...........•. __ Dowe,29 
Product of Uruted States ................................... Poet, 152, 164 
Bounties by States .......... __ •••••••••.••.............•... __ •• Post, 164 
Future depends on tariff on cane sugar •..••.••. Havemeyer, 128' Post, 164 
Excessive p~otect~on under present tariff .•.•••••.••••• Atkins, 805, 807, 809 
Farmer recelVes little advantage from tariff •••.••.•..•.•..•.•• Atkins,804 
Cost of production in the United States ..•••••••••••••••••.••. Atkins, 805 
Drawbacks, rates of. ................................... Buynitsky, 44, 45 

Bounties on exportation-
Rates granted by different countries ..••••••••..•••••••. Buynitsky, 52, 53 
Countervailing duties ••••••.•.•••••.•••••.•••••• "" ••• Buynitsky,52-54 
Germany, large production due to ••••••.•.•••.•••...••••.•.•. Atkins, 810 

Brande, value of. ........................ __ ......... Havemeyer, 110, 111, 118 
Brokers, employment in selling ____ ................................ Post, 149 
Campaign funde, contributions to, referred to ........•••....•• Havemeyer, 129 
Capitalization of combination (see also Cost of rejineria, Projits)-

Amount of and value of plant. ..... Doscher, 100, 101; Havemeyer, 117, 118 
Capital etock of. constituent. companies .••••••••••••...••• Havemeyer, 123 
Method of valwng and paymg for plants ...... : ......... Doscher, 100,101; 

Havemeyer, 110, 111,123,124 
Preferred stock covers original cost ..................... __ ... Thurber, 17 
Good will and brands, value of. .................. Havemeyer, 110, 111, 118 
Fairness of earning dividend on watered stock ............ Havemeyer,118 
Running capital, amount required and rate of profit ...•..••••. _ Doscher, 94; 

Causes of combination­
Post, 152, 160 

Excessive competition and unremunerative prices before.... • ••• Smith, 71; 
Havemeyer,123; Atkins, 811 

Closing of refineries ............. Thurber,5; Doscher,99; Havemeyer, 110, 124 
Coffee, competition of American Sugar Company ....... __ Havemeyer, 113, 114; 

- Jarvie,140 
Commercial travelers, displacement byeugar combination ......... __ • Dowe, 29 
Competing refineries (see also ArbuckleBr08., D08cher, MoUenhauer, Nash, 

National, Spreckles)-
History and effect on prices ........ Havemeyer, 107,108; Post, 147-149, 165 
Existing, names and capacity ••••••••.••.•••••.•••••• Havemeyer, 108, 113 
Relation to American Sugar Refining Company ...... Thurber,14; Post,163 
Attitude of American Company toward. Havemeyer, 108, 120; Doscher, 88, 89 
Advantage of large corporation in crushing .•.••. __ ....... Havemeyer, 109 
Operation restricted by low prices .. __ .... __ •.•••..•.. _ ......... Post,163 
Increase in number would not be beneficiaL .••.......... ' ...•••• Post,159 
Preference of dealers for particular brands. . . . . . . . . . . . . . . . . . • . ••• Post, 149 
Successful competition not probable •••••••••............•. Atkins, 811, 812 

Competition (see also Prices)- . 
Excessive,leading to formation of trust __ ....... Smith, 71; Havemeyer, 123 
Reasons for excessive .................... __ .. __ .. .. .. • ... Jarvie, 145, 146 
Prices made eo low as to prevent ......................... Havemeyer, 103 

Cooperage, competition in furnishing ............................... Post,l64 
Furnished by American Company to Arbuckle Company •• Havemeyer, 128 

Cost of refineries, estimated .................................. Doscher, 91, 92; 
• Havemeyer,111; Jarvie,139; Post, 151, 152 

Cost of refining (see also .Economie8)-
. Estimated and discussed generally •••.•••••••.•••••.•••.•• Doscher, 88, 93; 

Jarvie,139,142; Post, 150,151; Atkins, 806, 807 
Elements to be considered ............ : ...................... Atkins, 807 
Amount of refined from 100 pounds raw ............. Buynitsky, 44, 47-49;· 
. . Doscher,93; Post, 150, 151 
Present and past, estimated ........................... __ • Havemeyer, 112 
Reduced by combination ................ Havemeyer, 103; Atkins, 811, 812 
Little reduction within five years ............................... Post,151 
Improvement in methods, recent ••••••.••••••••• , ••••.•.•••• Doscher, 91 
Arbuckle Brothers ........................................... Jarvie,139 
Relative advantages of different plants ••••••••••••••••••••••• Doscher, 100 
Foreign countries, reasons for lower cost ••••••••• Havemeyer,l06,107,133; 

Jarvie, 142, 146; Post, 153 
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Sugar combinatioJ18-Continued.. 
Cuba- Page. 

ConditimuJ IIDd Imlountof production •••••••••••••••• Havemeyer, 128, 129; 
Post, 159,160,62 

Production, decrease through effect of war........ ••• • •••• . . .•. Atkins, 807 
ImpoBBibility of competing with untaxed sugar. ••• • .•••. .. Atkins, 802, 808 
Little cap-ital being invested in sugar .....•.••••.....••..••.•• Atkins, 807 
Resporunbility of United States for co=ercial prosperity •..... Atkins, 811 

Dividend.&-
Amount of. ••••••• •• •••••• . . .• .. . . . . •. . . . .. Thurber, 15; Havemeyer, 136 
Source of present, referred to ••••..........•..• Havemeyer,132; Post, 163 

Doscher, Claus-
Former sale of refinery to trust...... ...... . ...... . ... .... Doscher, 98, 100 
Capacity and cost of refinery. • ••••••• •••• • ••••• . .•• . .• .•. Doscher, 91, 92 
Competition of refinery •.••••.••.•..•••..•.....•.. Smith, 57; Doscher, 99 
Attempts of American Company to purchase refinery. . .• Doscher, 89, 90, 98 

Drawbacks. (See Tari$"-) 
Economies of combination~ 

Ability of different refiners combined .• , ••••••••••••••••• Havemeyer,110 
Large plants, advantages of. ••• Doscher,91: Havemeyer, 109, 110; Post, 151 
Closing of refineries ••••••••••••• Thurber, 5; Doscher,99; Havemeyer, 124 
Continuous working at full capacity •.•• Havemeyer, 109, 110; Post, 151, 162 
Employees, reduction of number.... . . . ••. . . . . . . . . . . . . . .. Havemeyer, 110 
Raw sugar, purchase when prices lowest •.................••...• Post, 158 
Reduction of cost by combmatioIl ••..•••.••••..•......... Atkins, 811, 812 

England, refineries destroyed by competition of beet sugar .... Havemeyer,133 
Europe, reasons for greater cheapness of refining .•••• Havemeyer, 106, 107, 133; 

Jarvie, 142, 146; Post, 153 
Glucose (see also GlUC08e EJugar Refining Company)-

American Sugar Refining Company, relation to ............... Mas, 81, 82; 
Havemeyer,114 

Extensive use in sirups ••••••••••••..•..••.••.......••.• Havemeyer,114 
Grocers, wholesale (see also Rebate8)-

Agreement as to prices and rebates ................... _ ..... Thurber, 13, 14; 
• Smith,55-59; Doscher, 95 

ExceBBive cutting of prices by •• __ •••••• , ••••• Smith, 55, 66, 67; Jarvie, 142 
Profits destroyed by recent competition of refineries ..•••• Havemeyer, 126 
Exclusive handling of trust sugar not required ..• Smith, 57, 67; Jarvie, 142 

Havemeyer & Elder, capacity of plant and economy. . . . . . . . . . . ....... Post, 151 
Value of brand •••••••••••...•....•.••.••••.•........... Havemeyer,l11 

Hawaii, refining of sugar ~ •••.••.•..... _""""'" .••...••••••• Atkins, 810 
Conditions of sugar production, duty, etc ••••.......... Atkins, 801, 802, 810 

Labor-
Conditions of work in refineries ••.•........ Havemeyer, 128, 129; Post, 161 
Cuba) conditions in ................................. _..... . . . ... Post, 162 
Employment, effect of combination •••••••..••••••••...•••• Thurber, 5, 23; 

Havemeyer, 122; Post, 158, 161 
Organization of workmen. • ..... •••. • .••• . •••••. ••• . . ••••• • ••••• Post, 163 
Unskilled labor chiefly employed •••••••••••••••.•••. Havemeyer, 128, 129 
Wages .••.••••••••••••••••••••••••••• Thurber, 5, 23; Havemeyer, 128, 129 

Lexow Committee, New York, testimony before, quoted.. Havemeyer, 125, 126 
Louisiana., production of sugar, protection and conditions .•....• Buynitsky, 49; 

- Havemeyer, 130, 131; Atkms, 805, 806 
Mollenhauer Refinery-

Capacity and cost •••••••• _ .-••••••••• _ •••••.•••• _ •••••• Post, 148, 151, 152 
Not npw running .at full capacity •.••.••• _ . .•••• . • . . •. Smith, 57; P,?st, 154 
Relation to Amencan Company ••..••••• _ •.••..•.••••••••••••• SlIDth,57; 

- Doscher,99; Havemeyer,126; Post, 150 
Monopoly. (See Output, Prices.) 
Nash Refinery, relation of American Company to ....•...•.•.• Havemeyer,126 
Nationa.! Refining Company .•.•••••••..•••.••.•..•.... Post, 148, 150, 151, 154 
New York Sugar Refinmg Company. (See Doscher, Claus.) 
Output, refined-

Amount and proportion controlled by combination •••••• Havemeyer, 107, 
117,124,126; Jarvie, 141 

Control of, as purpose of combination, discussed ..... Havemeyer, 125, 126; 
. . .. Jarvie, 146; Post, 154,160 

Closmg of refinenes by combmatlOn ••••• -••• Doscher, 99; Havemeyer, 124 
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Sugar combins.tions-Continued. 
Organization of combination- Page. History of __________ • ___ • ______________________________ Havemeyer, 109 

Refineries entering _________________________________________ Doscher, 99 
Change to corporation ______________________________ Havemeyer, 109,124 
Articles of incorporation_ __ _ _ __ _ _ __ _ _ __ _ _______ _ _ __ _ _ _ _ _ _ _ __ _ _ _ _ 1257 

Packages,. sale in smal~, by Arb!-lckle Brothers _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Jarvie, 141, 146 
. Relative cost of different kinds __________ • _ _ _ _ Havemeyer, 106; Post, 153 

Pnces-
Statistics, variations-
~w and refined,lS79-1S9~ _: ____ . _______ ; Thurber,5; Havemeyer,103 
H18tory and reasons of vanatlOns ill margm ________ ._ Havemeyer,10S; 

. Post, 147, 14S, 165 Western markets, changes in _______________________ • ___ •• _. Post, 165 
Competition and cutting-

Methods of cutting_. _________________________________ Doscher, 95, 96 
Special cuts to dispose of surplus stock. ______________ • _. ____ Post, 149 
Policy of American Company ______ Havemeyer, l1S, 120, 135; Post,15S 
In1I.uence of competing refineries in keeping down __ • _ _ _ _ Post, 15S, 159 
Louisiana and Hawaii, competition of. ____ • _______ Havemeyer, 130, 131 
Arbuckle Brothers, cutting by ____________ • ____ • _ ._. __ Thurber, 14, 22; 

Dowe,2S, 29; Smith, 57; Jarvie, 13S, 142, 146 
Control by combination-Degree of, discUBBed ______________ • __ ••• _______ • _______ Thurber, 14; 

Doscher, 95, 96; Havemeyer, 125, 126; Atkins, S11 
Method of fixing ______ • ___ ._ • ____ •• ___ • __________ • ________ Post, 149 
Principles of trust in fixing. ___ Post, 15S; Havemeyer, 11S, 120, 135,136 
Reduction, recent, intended to cnlBh competing refineries _____ Doscher, 

SS,S9 
Increase, intention after CnlBhing competition _________ Havemeyer,115 
Danger of complete control by one combination ____________ • Post; 159 

Effect of combination-
DiscuBSed generally ________________ • __ Havemeyer,126; Post, 148, 165 
Reduced by _._ •••• __________________________________ Thurber, 2, 22; 

Smith,70; Havemeyer; 103; Post, 156, 165, 166 
Policy of combination _. ________________ Havemeyer, 110, 120, 135,136 

Margin, amount necessary for profits • ___ • ___ • ______________ • Doscher, 97; 
Havemeyer,136; Jarvie, 139, 140; Post, 160, 161 

Tariff, change of, effect - ______ ._ •••••• _________ •••• _ •• _________ Post, 14S 
Profits of refining-

Losses and failures before tnlBt organized ______________ • __ Havemeyer, 109 
Fair rate, discussed •• ______ • __ Doscher, 97; Havemeyer, 136; Post, 160, 161 
Raw sugar, profits from changes in price ___________________ • Post, 15S, 161 
Hil5h profits due to economies __ • ___ ._ ••• ____ • ______ • ____ Havemeyer, 103 

Protection. (See Tariff.) 
Railways- . 

Apportionment of freights among _______________________ • Havemeyer,113 
Rebates and privileges not received from_. Havemeyer, 11S, 112; J anoie, 142 
Free stol'lijte at terminal points ••• __ ._. __ • ___ Doscher,90; Havemeyer,112 

Raw sugar (see also Beet augar)-
Polariscope test, best degree for refining _________ • ____ • _____ Buynitsky,44 
Profits by change in price_. __ •••• __________________________ Post, 15S, 161 
Stocks carried on hand. ___ • __ • _______ •• __ • ____________ • _______ Post, 152 
Wholesale grocers do not handle_. _____ • ____ •• ___ • _____________ Smith, 69 
Amount of consumption and sources of supply •• ______________ Atkins, S03 
Cuba, effect of war __________________________________ Atkins, S02, 807, SOS 
Puerto Rico, Hawaii,and Philippines, sugar from, free of duty _ Atkins, SOl, S10 
Louisiana, production in. Buynitsky,49; Havemeyer, 130, 131; Atkins,S05, S06 
Production-

Amount of, different countries, table ______ • ____ • ______ Havemeyer,104 
Reduction of, causes ___________________________________ Post, 159,160 
Sources of supply ____________ • Havemeyer, 12S; Post, 152; Doscher, 96 
Louisiana sugars, superiority _. _______ • _____________ • _ _ Buynitsky, 49 
Refiners, interest in· production_ •••••••••••• __ •• ____________ Post, 160 

Price&-
Influences affecting •• ___ ••• __ ••• __ •• _ _ _ _ _ _ Havemeyer, 107; Post, 153 
Effects of combination ••••• Thurber, 12, 23; Post, 153; Havemeyer, 107 
Amounts obtainable by producers of different countries.... Atkins, S02, 

607,806 



GENERAL INDEX OF TESTDlONY. 1297 

Sugar combinations-Continued. 
Raw 8u~r-Continued. Page. 

Tanff rates ......••••.••••....••.•..•••...•••••••••...•••. Buynitsky,44 
Excessive protection to local producers •••....•.••...•... Havemeyer, 102, 

113, 130, 131; Atkins, 803--809 
Rebates to dealers-

Establishment, history •••......•....••.•• Smith,56; Havemeyer, 126-128 
Method described .••••••••................ Post,154; Havemeyer,126-128 
Affidavit abandoned, reasons ..•••.•...• Smith, 57-59, 67; Havemeyer,128 
Rates of rebate stated ••••••••...••••.•...••• Smith, 56, 58, 66; Doscher, 95 
Uniform to all purchasers. . . . • • • • . • . . . . . • . . . . . . .• . . . . . .. . .•••• Smith, 58 
Freis-ht rates, adjustment of prices for equalizing. . . . . . . . . . .• . . .• Smith, 58 
Cuttmg of prices still continues ....•. Smith, 58; Havemeyer, 128; Post, 154 
Competition of new refineries, effect of. .••..............• Smith, 57, 58, 67 
Arbuckle and Doscher refineries have established system •••• Smith, 57, 67; 

Jarvie, 147 
Illinois and Ohio, special system adopted ••••.....•••••••••• Post, 155-157 

Refineries (see also Cumpel.ing refineries)-
Cost of plants estimated •••..........•....•......•...•... Doscher, 91, 92; 

. Havemeyer,111; Jarvie, 139; Post, 151, 152 
Senate committee on bribery, testimony before .. ~ .•••........ Havemeyer, 125 
Sirup-

Quantity obtained and value ................... Doscher,94; Post, 150, 151 
Tariff on ..•••...•...•.•••.•....•••••••••••.....•••....... Buynitsky,44 
Drawbacks on exportation............................. Buynitsky, 46, 51 

Spanish war-
Effect on conditions of sugar business ............ Atkins, 801, 802, 807, 808 

Spreckels refinery, capacity and economy of operation ......•........ Post, 151 
Competition of •••••........•.........................•• Havemeyer,108 

Tarlff-
Rates existing............................................ Buynitsky, 44 
Countervailing duties-

Schedule of rates •••••.••••.•••••.•••.•••••.••.••.• Buynitsky, 52, 53 
Diffe~~~~i!i;:~e~~~ •••...••.•••..•••.•.•..••.•.........• Post, 157 

Amount of, estimated .•••..•.•..••.• ~ Buynitsky,46-49; Post, 161, 162 
Consumers not injured by................. Buynitsky, 49; Atkins, 808 
Protection has built up refining industry .. .' .......•.. Havemeyer,133 
Foreign competition at present excluded, reasons .... Havemeyer, 130; 

Jarvie, 141, 144; Post, 157 
Importation of foreign sugars, conditions favoring ....•.•.•.• Post, 157 
Insufficiency of present •.•.••••••••. Havemeyer, 102, 106, 115, 118, 132; 

Jarvie, 143, 144; Atkins, 806 
Increase detrimental to refiners ....•..•...•...•.•....•......• Post, 162 
Reduction of, effect discussed ........ Havemeyer, 115,132; Jarvie, 145 
Foreign competition, cheapness of production. . •• • ••• Havemeyer, 106, 

Drawbacks-­
107,133; Jarvie, 142, 146; Post, 153 

Rates and methods of fixing. . . . . . . . . . . •. . • •• Buynitsky, 44-46, 51 
Hawaii, reciprocity treaty with ...••••••••.•••••.••••••••. Buynitsky, 54 
Raw BUgar-

Rates ....•.•••••.•••...........••.•••.•••..•••....... Buynitsky, 44 
Excessive protection and local competition ........... Atkins, 803--809; 

Havemeyer, 102, 113, 130, 131 
Present duty chiefly intended to protect beet sugar. . • . . . .. Atkins, 801 
Farmer receives little advantage in price of beets •......... Atkins, 804 
High protection makes improvements in production unneces-

sary ••••.....•......•.•.....•.•.•.•••...•...•.... Atkins, 805, 806 
Removal would not affect refiners ..••••.••••.....•••••..• Atkins, 807 
Reduction by treaty as to British colonies ............ Atkins, 801, 802 
Effect of Spanish war on rates from different countries ...• Atkins, 801, 

802,807,808 
Internal revenue tax to offset, advocated ..........•.. Havemeyer, 102 
Stocks on hand, influence of changes. . . . •. . . . . .. . . . . . . . . . .• Post, 158 

Western sugar refinery, ownership •••••••••••• _ •• _.... • ••••• Havemeyer, 113 
Tariff: 

. Competition, effect in increasing ...•••.•••••••.•••.•••...••.. Haveme~er, 137 
Combination, cause of.. Havemeyer, 101, 116, 118, 133, 137; Gary, 999; WIss,1046 

Not cause of tin-plate combination ••••• _ •••••••••• Reid,881; Griffiths, 912 
83A-82 
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Xariff-Continued. Page. 
Cost of living and wages in America and Europe ................... Gary, 1014 
Germany:, gove~ent as~ce to exportation: •••••.•..•••••••.• Gates, 1016 
Monopolized articles, reduction or removal of, dIScussed: ....... Buynitsky, 50; 

. Rice,730; Gary, 998-1000 
Monopoly, protection should not permit creation of. ................ Gary 999 
Protection nee~ed in certain industries ......................... Gary, 998: 999 
Shears, pro~ction neceBSa!y ....................................... Wiss, 1046 
Steel, neCeBS.lty of protectIOn, discussed...................... Havemeyer, 118' 

. Reis,947; Guthrie,955; Gary, 997, 998; Ga.tes,1013-10lEi 
Sugar, raw, effect of ............................ Havemeyer, 102, 113, 130, 131; 

Post,148,158; Atkins, 801-808 
Rates ..... c .............................................. Buynitsky,44 

Sugar refined-
Oluntervailing duties ... ""'" ...... ........ Buynitsky, 52, 53; Post, 157 
Effect and sufficiency discussed........................ Buynitsky, 46, 49; 

Havemeyer, 102,106,115, 118,132; 
Jarvie, 142, 146; Post, 157, 161, 162 

Rates ••••••.••••••••••••••••••••••••••••••••••••••••.•••• Buynitsky,44 
T!ln per cent uniform duty, sufficient for protection ••••••• Havemeyer, 102, 106 
Tin plate, effect and need of........................... Graham, 854, 855, 861; 

. Reid,878-881; Griffiths, 909, 910, 915, 
921; Greer, 926; Taylor, 934, 940 

Trusts, lobbying by, to in1l.uence ................................. Thurber, 15 
Chief cause ot. ..................... Havemeyer, 101, 102, 116,118,133,137 

Taxation: 
Inheritance tax as remedy for combinations ......................... Lee, 296 

Taxation of corporations: 
Assessment, evils of arbitrary....................... .......... Dill, 1081, 1082 
Congress, powers regarding .............. Allen, 1207,1208; Huffcut, 1217,1218 
Constitutionality of special taxes on trusts .................... Havemeyer, 122 
Delaware, rates and advantage ................................... Smith,1122 
Enforcement, difficulty of .......................................... Lee, 296 
Federal Government, control by means of ...... Allen,1194; Huffcut, 1217, 1218 
Graduated tax, legality of ................................... Allen, 1207,1208 
Illinois, inequality in ............................................. Pam, 1036 
Internal, on products of trusts, advocated ............. , .............. Mas, 84 
Interstate commerce, State can not tax corporations as regards ••• Huffcut, 1213 
Justification of special, discussed ................ Thurber,17; Dos Passos, 1172 
New York, franchise tax, referred to............ ... .... .. .. .. ... Monnett, 327 
New Jersey, rates of tax ................................ King,1108; Dill,1086 

Reasonableness, cause of organization of corporations in ...... Thurber, 21; 
Gary,996; Stetson,975; Dill,1081 

Ohio, franchise tax described ••••••••••••••••••••••••••••••••••• Monnett, 327 
Organization tax, pro rata, check on ov.ercapitalization............ Thurber, 21 
Profits, confiscation above certain rate, deprecated ................ Thurber, 17 

Taxation of spirits-
Alcohol, remission of tax when used in arts or exported ......... McNulta, 227 
Beer and wine, increase advocated .......................... McNuita, 225, 226 
Capacitf tax,injustice of. ..... ~ .......................... c ..... McNulta, 233 
Discriml,!ating taxes against other ~ountries, adv~ted ••••.•• McNulta, 228, 229 
Exportation, hampered by regulatIOns ..................... McNulta, 227, 235; 

Cook, 245,248; Bradley, 824, 828; Rice, 846, 849 
Illicit manufacture, encouraged by high rak>s .................. McNulta, 231; 

Cook, 243; ·Bradley, 824-826; Rice, 841-848 
Rates, reduction of, advocated ............................. McNulta, 229-234; 

Luyties, 252, 256; Bradley,824; Rice, 841-844 
Should be proportioned to amount of alcohoL.. •• • • • • ••• McN nita, 225, 226 

Storage and transportation, changes in method advocated ••.. McNulta,228-230; 
Bradley,828; Rice, 848 

Tin: 
Prices ................................... Graham,859; Reid,868; Taylor,.941 

Tin plate. (See American Tin Plate Company.) 
Tobacco: 

Commercial travelers, displacement by combination ................. Dowe, 29 
Dealers, rebates for exclusive handling of product ................ Thurber, H 
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Trade unions: Page, 
Advantage& and diiiadvantage& to workmen, discussed ••.. Havemeyer, 104, 119; 

Lee,289; Archbold,542 
Monopolistic character, discussed ••••••••••••••.• Thurber,6; Allen, 1198-1200 
Rapid ~yelopment ~d e~ects ••••••••••••••••••••.•..••••.•.•.• Thurber, 5, 6 
Recogmtion by combmations ••••••...••••.••••••.. _ ... ___ . __ .•.. __ . Post, 163; 

Graham, 858; Reid,869; Griffiths,904-907; Greer, 928; 
Gary, 983; Gates, 1011; Dodd, 1052; Watrous, 1064 

Tramp corporations: . 
Definition and evil ••••••••••••..•..•.•.. __ •• __ .•.•••••. __ ••••••••• Dill,1077 

Transportation. (See Freights, RailwaY8, Water transportation.) 
T1"1l8t conference, Chicago: 

ConclUBions, referred to ••••••••.•.••••••.• ; •••.••.••... Dos PIU3BOS, 1157, 1158 
Trusts: 

Advantage of form of organization •••••••••••••••••••••• DOB 1'lU3Bos, 1141, 1142 
Combination, element of, necessary to constitute •••••••. _ ... _ ....• Allen, 1180 
Definition of term as at present applicable ..••••••••••••.•... Allen, 1180-1182 
Early English religious and similar trusts •••••••••...•..... __ .•.• _ Allen, 1178 
Existence denied ••••••.•• _ •.•••.•••.•.•••••••.•. Smith,68; Dos PIU3B08, 1142 
Financial interests, combination must include. •••••• •. • • • • • . • •. . .. Allen, 1181 
Illegality, held by courts •.•.••••. _ .•••.....•..••.• __ ••• _. ___ Dos Passos, 1142 
LegaI8i~i~cance of form ••••• __ . _ .•••••••••••••• _ •.•.•...... Dos PIU3BOS, 1141 
MonopolistIC purpose of early English trusts •••.••• _ ••..••• _ ••. . .• Allen, 1179 
Monopoly, purpose of creating must exist •..••.•• _. _ .••. _ •..• Allen, 1181, 1182 
Origin of the trust form •.•• _ ••.•.•.. _ ••.••.• _ •••.. _ •• ___ ••••• __ .. Allen, 1178 
Overcapitalization, evasion of laws through. _ ••••.•. : •• Myers, 1131, 1134, 1135 
Secrecy of form of organization •. _ •• _ ••. ; .. __ •. •. Dos Passos, 1141; Allen, 1179 
Trust agreement, Distillers' and Cattle Feeders' Trust. _ ..... McNulta, 198-200 

Standard Oil Company •••••••••••• " ••••••••••••••••••••••••••••• 1221 
Type founders: 

Commercial travelers, displacement by combination •••••.•.••.•••••• Dowe,29 
Voting trusts: 

Purpose and character ............ _ •. Dos Passos, 1174,1175; Myers, 1131,1134 
Pure Oil Company. (See under Standard Oil Company.) .. 

Wages, effect of combinations on: 
Advances made for purpose of disarming opposition •••• _ .• Dowe, 33; Lee, 289 
American Tin Plate Company ••••••••••••••••••... _ •• _ .• _. Graham,853,860; 

Reid, 869-874,879; Griffiths, 903 
American Steel and Wire Company •..••. _ •...•...••..•. _. _. Gates, 1011,1012 
Federal Steel Company •••••••••••.••..•••.••••••• _ •• ~. __ ..•.•• Gary, 983, 991 
Effects generally •.• _ ••.•••• , •••• _ .• _ ._ •..••••...•. __ •. _. ~ .• _ ... ~ .. CIarke, 185 
Increase through combination._ ... _. _ ••••••••••••• Thurber, 5,24; Moore,.965 
International Silver Company ••••••••..• _. __ .••..........•. Dodd, 1052,1056; 

Watrous, 1064-1066; Rogers, 1072,1074 
National Shear Company .................................. _ •••••• Wiss, 1045 
National Steel Company •••••••....•.•• _ •••..•••..••.• _'" __ .•....•. Reis, 946 
Officials, sa\ariesof,savingby ••••••.•• _. Dowe, 37; Gary, 983,991; Gates,1029 
Rates paid by combination not higher ... _ •••••••••••••••• __ ._ ...•••. Lee, 289 
Rates, fair, due to policy •••• _ .. _ ••••• ___ .••• _ ••.•. _ .• __ ._ .. _. ___ ...• Lee, 289 
Sugar combination_ •••• _ •••• _. _., ... __ ... Thurber, 5,23; Havemeyer, 128, 129 
Whisky combinations •••••••• _. _ ••••• ___ .••• _ ••• _ ••• __ •• _ ••• , •• _ Clarke, 185 

Wealth: 
Concentration, advantages to p'ublic_ •••••••• _ ••. ___ •• Thurber, 18; Clarke, 186 
Distribution, equality impOSSIble _ •••• _ •••....• __ .•. _ ...••••••• __ Thurber, 18 
Distribution, increase by combination_ •. _ • _ . _ •... ___ •• _ • . . .. Dos PIU3BOS, 1165 
Importance of incentive to &CC\lIP.ulate ••••. _ •• _ ... _ . __ . . . . . •• Dos Passos, 1165 

West Virginia: 
Agents of corporations in State, requirements concerning_._. Nevins, 1112, 1115 
Capital, limit and provisions as to payment __ ..•.. _ .. ____ .. _ Nevins, 1114-1116 
Corporation laws, described .... _._ ...• _ •.• __ ... _ .... ___ ._. Nevins, 1111-1118 

Advantages of ••••••••••••••.•••• __ ••.•... _ .• _ •• _ •. _ .• Nevins, 1117-1119 
Liberality of. ••••• _._ ••• __ ••• _. _ ••••.•. _ .••.• __ .... _ •... King, 1110, 1111 

Corporations, roving character of. _ . _ ••• _ .•••.• _ •... ___ . _ .. _ • •. Dill, 1078, 1079 
Taxation,)?rovisions concerning ...••• _ ................. _. ___ Nevins, 1113, 1118 

West Virgima Corporation Trust Company: 
Methods of business •••••••••••• _ ••••• H ••••••• - _., •••••• ,~. _ ••• Nevins,1114 
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~SkY combinations: Page. 
Historical slpIlmary of trust and corporations ••••••••••••••.•••••••••••••• 167 
Advantages of combination. (See Economies of combination.) 
Adulteration, freedom of cheap whiSky from unhealthful •••••. Clarke, 179, 180; 

ldcNulta, 205,230,231 
Aging of whisky, losses by evaporation •••.••••••••••••••••••• Clarke, 182, 183 
American Spirits ldanufacturing Company-

Organization and purchase of property of Distilling Company.. ldcN ulta, 235; 
Rice, 831, 832 

Capitalization and value of plants •••••••.••••••.••.....•. Clarke, 175, 176; 
ldcNulta,235; Rice, 832, 833 

Stocks, value of ••••••••••••••••.••••.•••••.••••.•••.•••••....• Rice, 833 
No undue secrecy in business ••••••••••••••••••••••••••••••••••• Rice, 840 
Business never llourishinl\" ••••••••••••••.•..•••• : • ••••• • . • • . . .• Rice, 840 
Stockholders nearly unarnmous for further consolidation .....•..• Rice, 840 

Barrels, waste and injury by storage in •.••••••••. ldcNulta, 228-230; Rice, 848 
Brands, each distillery continues its own •.••••••••••••••.••..... ldcNulta, 204 

Importance as regards beverage whiskies •••••••••• Bradley, 829; Rice, 845 
BY·I!.,.roducts, relation of cattle feeding to distilling •••••.•••••.•••• Clarke, 168 

.~ing of residue for feed •••••••••••••••••.•••••..•••••••••.. Lu'yties, 258 
Capitalization-

Amount of capital of different companies •••••• Bradley,818; Rice, 834, 835 
American Spirits ldanufacturing Company ••••••.••..••.. Clarke, 175,176; 

ldcNulta,235; Rice, 832, 833 
Distillers and Cattle Feeders' Trust •••••••••••••••••••... Clarke, 169, 170; 

ldcNulta, 193-197, 201 
D!st!ll!ng and Cattle Fee~ Company ••••• Clarke, 173; ldcNulta, ~95, 238 
DIStilling Comr.any of Amenca ..•.•.•••••• Bradley, 819, 820, 822; RlCe, 838 
Kentucky Distilleries and Warehouse Company. •• • •• • • • • •••• Bradley, 818 
Standard Distilling and Distributing Company ••••••.•••.••••• Clarke, 177; 

. Cook,249; Rice, 834, 835 
Cattle feeding, relation to distilling business •••••••••••••••.••••••. Clarke, 168 

Drying of residue, advantages ...•••.......••••..•••••••••••• Luyties, 258 
Causes of c?mbination. (see also Econllmies of combinalion)~ 

ExceSSIve coml?etltion •••••••••••••••••••••••• Luytles, 255; Bradley, 828 
Competing distilleries-

Number and proportion of output-
Number of indel?endent spirits distilleries ••••••••••• Bradley, 816,817 
Erection by distillers fonnerly joining trust •.•...••• ldcNulta, 197, 218 
Construction due to excessive prices •.•.••• ldcNulta, 207; Luyties, 251 
Output, present proportion controlled by •••••.•••.•• Clarke, 178,189; 

Cook, 248; Bradley, 814,815; Rice, 835,836 
Merchants' Distilling Company ••••.•..•••••••••••••••••.. Cook, 244; 

Luyties,255; Bradley, 815; Rice, 835 
Purchase by combination described •.• _ Clarke, 183, 185; McNulta, 197,216 
ldanagers, payment of salary to prevent competition •• McNulta, 203, 218, 238 
Competition and effects of-. . . 

Prices and profits cut by_ Clarke, 176, 178; ldcNulta, 208, 209; Luyties, 254 
Advantages of moderate capital .••••••••••••••••.•.••••• Luyties, 255 
Preference of purchasers for independents ••••••.•••••••• Clarke,. 1M; 

Cook, 245; Luyties,253 
Competition-

.t'Urp0Be of early combinations to control ••••••••••••••• McNulta,238,240; 
. . Cook,246; Rice, 836 

Policy of present combinations as to ..•.••• Bradley, 814, 815, 827; Rice, 847 
,Cost of production must be reduced to prevent ••••••.•.• McNulta, 217, 240; 

Clarke, 189 
Prices, cutting by combination •••••••••••••••••••••••• Clarke, 170, 181-183 

Special cuts to customers of competitors .••••••••• Clarke, 170, 181-183; 
McNulta,208; Luyties,253; Bradley, 815; Rice, 847 

Special cuts abandoned at present ••••••••••••• Bradley,815; Rice, 847 
Advantages of tnlSt in underselling ....••......••.••••••• Luyties, 253 

Compounding of whisky. (See Rectification.) 
Consumption of spir~ts, I.ncrease il?- prosperous times ••••.••••••••••••• Rice, 845 
Corn, effect of combmation on pnce •••••••••••••.•• Thurber,12; McNulta, 239 

·Plan to increase price by developing distilling •• McNulta, 225, 229; Rice, 846 
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Whisky combinations-Continued. 
Cost of production- Page. 

Average for distilleries in combination, 1891-1895 ••••••• McNulta, 211-213 
Coal, cost of. •••••••••••••••••••••••••••••••••••••••••••••••. Clarke, 185 
Aim of present combinations to reduce .•••••••••••.•••••••• McNulta, 240; 

. Bradley, 814, 815, 827; Rice, 847 
Reduction only means of controlling market. •••••• •••••• McNulta, 217, 240 
Reduction, Kentucky whiskies •••••.••••••••• ~ ••••••••••••.. Bradley, 827 

Cost of distilleries, estimated_ •••••••.•.•.•••••••••••••. ___ : ___ • _ ••. Cook,249 
Distillers and Cattle Feeders' Trust-

capitalization and value of plants_ •• Clarke, 169, 170; McNulta, 193-199, 201 
Capitalization of constituent distilleries .••••••••••••.••• McNulta, 193, 194 
Conduct of business--

Closing of plants by._ •••••• Clarke, 170, 175; McNulta, 203, 216, 218, 238 
Distilleries, additional, purchase of. ••••.••• __ .••• __ ••• _ McN ulta, 197 
Effect of distillers who entered .••••••••• _ •••••••••• McNulta, 236, 237 
Records and papers, destruction ••••• _., •••.. _ ••..• _ MeN ulta, 195, 196 

Dividends, rates and proportion to actual cost •.. _ ...••••..••••• Clarke, 187 
Organization and history-

Method and form of organization ............... ___ ••• Clarke, 169, 170 
Distilleries entering trust, list, etc _ ••••••••••••••••• McNulta, 193-197 
Trust agreement, synopsis_ •••••••••••••••••• :_ •••• _ McNulta, 198-200 
Illegality of trust form .• _ .••••••••••••••..•••.•. _ •••••.•• Clarke, 174 
Change to corporation _ •••••••••••• Clarke, 171, 173; McNulta, 218-224 
Bill of sale to Distillfug Company •••••••••••••••• __ •• •• McN ulta, 221 

Trust certificates, method of issue. _ •••••• ; ••••••• _ ••••• McNulta, 193-199 
Fluctuations in value ••••••.•••• _ .: ••• __ •••• __ •.. ___ ... _. Clarke,174 

Trustees, names of ••••••••••••• __ .••.••••••••••• _. __ .••• __ McNulta, 198 
Legal position and powers •••• __ Clarke, 169, 173, 174; McNulta, 189, 199 
High prices received for distilleries belonging to_ •• __ McNulta, 200, 201 

Distillin~ and Cattle feeding CoJDpany-
CapItalization and value of plants, discussed •• Clarke, 173; McNulta, 195, 238 

Bonds, amount issued and purposes •• _... • •••• • •• • • ••• •• McN ulta, 195 
Conduct of business-

Products manufactured by _ •••••••••••••••••••••••. McNulta, 195,204 
Methods of controlling constituent distilleries _ ••• _ •••• _. McNulta, 206 
Records and papers, difficulty of securing. _ •• __ •• _._ McNulta, 195, 196 
Salary, monthly account __ ••....••••••••••. ___ •• __ •.. _. McNulta, 224 

Directors, election of first ••.•••••••• _. _ ••• ____ •••• _ ••••• _ McNulta, 220 
DividE;nd~ and .Profits .•••• _._ •••••••..••••••• _ .••••. _ •. ___ McNulta, 216 
Organization, hlBtoryand method_ ••••••••..•.. _ •.•• _ •• _ Clarke, 171,173; 

. . McNulta, 195,218-224; Rice, 831,832 
Bill of sale of Distillers' Trust to ••• _ •• __ ... __ • _. _ •• __ .. MeNulta, 221 

Receivership, history ____ ._ ...... Clark, 175; McNulta, 192; Rice, 831,832 
Policy regarding prices. _. ___ •••••• _. _ •••••• _______ McNulta, 208-210 

Reorganization, difficulty in accomplishing __ • __ • _ • ____ • _ _ _ _ _ MeN ulta, 210 
Sale to American Spirits Manufacturing Company _ • ____ • McN ulta, 235 

Stocks, subscriptions for ••• _ •••• __ .. _ ••• _ ••••• __ .• __ •.• McNulta, 219,220 
Variations in value •••.•••••••.•••••••••••••. McNulta, 207; Rice, 833 
Speculation and manipulation ••• _ .••.••••..••••.•. :. Clarke, 174,175; 

McNulta, 198,209,210; Rice, 832 
Distilling and Cattle Feeding Company'll. People, case referred to •• McNulta, 216 
Distilling Com{lany of America- . 

IncorporatIOn and purJloset! .•••••••• _ .••••.•••..•• Bradley,819; RICe, 837 
Capital, amount issued, and disposition •••••••• Bradley, 819, 820; Rice, 838 
Exchange of stock for stock of constituent companies •••• Bradley, 819-821; 

Rice,838 
Annual interest charged, effect of combination .. _ •. Bradley,822; Rice, 838 
New Jerser, reasons for incorporation in .•••.•.•.•••••.• _. _.' Bradley, 823 
Promoters profit from organization ..••...• Bradley,820-822; Rice, 838, 839 
Holds stock of other companies, does not operate_ .• Bradley,819; Rice, 837 
Ad vantage of consolidating different branches of trade. . . . •••• Bradley, 819 

Distri buters of spirits (~ee also Rectification) - . 
List of leading •••••••..••..••••.•..••••••••••••••••.•.•... McNulta, 206 
Rectification and compounding by •• _ ••••••••••.... _ ••...••• -. Clarke,18Q 
Relation to combination. McNulta, 206, 210; Cook,244; Clarke, 188; Rice, 835 
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, 'lwhlsky combinations-Continued. 
, " ' Distributers of BpiritB-Continued. Page. 
, 'Association and incorporation of. ••••••••••••••••••••••••••••• Clarkl,l88 

Erection of distilleries by. 0... ... .. . . . . . .. . ... .. ... .. .. . . . ...... Cook, 244 
Dividends, payment by different distilling combinations .......... Bradley, 822 
Economies of combination- . 

Generally-
Advantages of combination, generally, diBCUSBed .. Clarke, 183, 184, 186; 

Luyties, 255 
Efficiency of management, relative. •• •• •• •••• •••••• • ••••• Luyties, 255 
No advantage from merely combining scattered distilleries. McNulta, 238 
Kentucky whiskies, reduction of cost of manufacture ..... Bradley, 827 

Continuous operation, closing of plants ................... Clarke, 170, 191; 
, McNulta, 203; Luyties,254 

Foreign markets, advantage in securing ....................... Clarke, 184 
Large plants .................. .: ... Clarke,184; McNulta, 203; Luyties, 254 
Location of plants-

Favorable places sought by combination ............ McNulta, 201, 202 
, Closing of badly located distilleries ..... Clarke, 170, 191; McNulta, 203 

Relation to raw materiaL .............................. McNulta,238 
. Processes, increased production by improved ........... McNulta, 202-204; 

Bradley, 826 
Experiments, improvements in yeast making, etc ... ,. Clarke, 186, 187; 

McNulta,202 
Purification of spirits by improved .................. McNulta, 204, 205 

Raw materials, saving in purchase .... , ......... Clarke, 184; McNulta, 201 
Salesmen, advertising, etc., saving in ........... .; ............ Bradley, 829 
Superintendence, reduction of amount required • .; ............ McNulta,203 
Transportation, advantage in, discussed ........ McNulta,201; Luyties, 254 

Exportation- . 
Surplus output exported at loss ................. Clarke,169; McNulta, 200 
Reasons for small amount. • •• •• •••• •• • • • • • • •• Cook, 245, 246; McN ulta, 235 
Beneficial effects on the price of com ....................... .;.... Rice, 846 
Large foreign consumption of alcohoL ............. Bradley,828; Rice, 847 
No tax levied on spirits exported ••••••••••••••••••••••••••••••• Cook,246 
Remission of tax in case of, advocated ................... McNulta, 227, 229 
Hindered by obstructive tax regulations .................... McNulta, 235; 

Oook, 245, 248; Bradley, 824, 828; Rice, 846, 848 
Bonded·warehouse system, description of working ••.•••••• Clarke, 182, 183 
Beverage whisky eXJ>orted temporarily to evade tax ............. Rice, 848 

Germany, control of whisky output by Government •••••••••••••• Ll1yties, 257 
Gin, process of manufacture described .......................... McNulta,204 
Great Western Distillery, capacity and advantages ............... McNulta,217 
Green II. United States, case referred to ........................... Clarke, 188 
Greenhut, J. B., charges against .................................. Clarke, 175 
Illicit distilling. (See Thxalion.) 
Individual owners, reduced to mere agents by trust. • •• • . • • . •• • •••• Clarke, 181 
Kentucky, Distillers' and Warehouse Association, referred to •••.••• Clark, 188 
Kentucky Distilleries and Warehou~e Company-

History of organization, caJ>italization, etc ................... Bradley, 818 
Purchase of distilleries, prices, etc .......................... Bradley, 818 
Proportion of Kentucky output controlled by...... Bradley,818; Rice, 836 

Kentucky whiskies-
Necessity of aging ............................................. R~ce, 836 
Importance of brands ...... : ..................... Bradley,829; RICe, 845 
Cheap grade, manufacture by combination .................. Bradley, 826 
Prices, possibility of maintaining high .............. Bradley,829; Rice, 845 

Reduction by combination .............................. Bradley, 827 
Quality improved by combination .......................... Bradley, 830 

Labol'-
Displacement by combination .. ;; ••••• Clarke,I85; McNulta, 203; Cook,249 
Organization of workmen ................................... .; Clarke, 189 
Wages, increase in certain cases .............................. Clarke, 185 

Lobbying, use of funds by trusts ............................... McNulta, 235 
McNulta, John, actions as receiver of Distilling Company ••...••.•• Clarke, 175; 

McNulta, 192-196,208 
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Whisky combinations--Continued. Page. " 
New Jersey, advantages of incorporation in ••....•••............. Bradley, 823 

Distillmg companies have complied with law •.....•.... " Bradley, 823, ~24 
Output--production-- -

Amount and relation to consumption-- " 
Total for United States and for combination, 1890-1894 .. : McNulta, 215 
Spirits compared with "straight" whisky................ Luyties, 258 
Stocks of spirits on hand ••....•....••.•.. __ .............. __ Cook,247 
Capacity excessive ••••••••........•..•.•.•. ___ .. __ . _ .. Cook, 245, 246 
Consumption per capita .. __ . _ ..•..•.. _ •.. ___ .. Luyties, 252; Rice, 845 
Increase, possibility by changes in taxation ... __ . . .. MeN ulta, 225-230; 

Cook, 243;" Rice, 846 
Average yield per bushel of. com ••.. McNulta,215; Bradley,826; Rice, 844 
Control by combiIiations. (See also Rebate 1f!I1ffR:m.) 

Purpose of combination as to control. ••• _ ••.. __ ._._ McNulta, 238, 240; 
Cook,246; Rice, 836 

Rebate system intended to controL •...••• __ .. ________ . _ McNulta, 207 
Limitation under pools .••.•. _ ..•...•••. _ .. _ ._ ..•.. __ Clarke, 168,169 
American Spirits Manufacturing qompany, control by __ .. _ _ Clarke, 176 
Distillers' trust, control by .•••.••••...••.•........•. _ .. __ Clarke, 176 

Control by leasing ground of distilleries ..... McNulta, 216, 218, 238 
Sales by trust, monthly, 1889-1895 .•........ _ ..... _ McNulta,214 

Distilling and Cattle Feeding Company, control by _ .. __ McNulta, 212, 
213,215 

Distilling Company of Americar­
Proportion controlled by •• , .•...•.• _ .... __ . _. _._ Clarke, 178, 189;. 

Cook,248; Bradley, 814, 815; Rice, 835, 836 
Kentucky whiskies, proportion controlled by. _. ____ . Bradley, 818; 

Rice, 836 
Number of present competing plants __ . _ .. _____ . Bradley, 816, 817 
Policy of ...••......... _ .....•. _ .•...•.. __ ..... _. _ .. __ Rice, 836 

C~s! of produ.ction, cheapenil!g, proper means to control. _ McNulta, 207 
Poole of distilleries, history and working ••.•••.••... _ .... _ ... Clarke, 168, 169; 

McNulta,200; Cook,241 
Price&-

Average monthly, 1884-1899 ••••••••••••••••••••• _ •.... _ .... Bradley, 816 
Average quarterly, 1891-1895 .••.••• __ •••..•• ~. __ ... ________ McNulta,211 

Variation according to price of com •••••..•.•..... __ McNulta, 209, 239 
Brands, special, influence on .••. _ •••• _ Clarke, 189; Bradley,829; Rice, 845 
Control by combinations. (See also Rebate If!Istem..) 

Degree and effect, earlier combinations •••••••• _. ___ .•• _. _ Clarke, 189; 
McNulta,207; Cook,249 

Present policy regarding ..•••••...•••• Bradley, 814, 815, 827; Rice, 847 
Purpose of trust to controL ••••••• _ •••••• _ ••••. _ .... _ •.... _ Cook,246 
Distributers, fixing of prices ...•.•.••••••.....•...•.. Clarke, 180, 188; 

McNulta, 210; Cook, 242, 246, 250 
Stock speCUlation, influence in breaking down. _ ..... McNulta, 209, 210 
Joint agreement of receiver and competing distilleries_ McN ulta, 208, 2] O' 
Standard Distilling Company, attempt to secure excessive_ Cook, 248, 249 
No discrimination in favor of compounders •••••••••• ____ Bradley, 828 

Cutting of--
Competing distillers, cuttingby ••••.••.. _ Clarke, 170, 176, 178, 181-183; 

Bradley, 815; Rice, 847 
Special cuts to customers of competing distillers .• Clarke, 170, 181-183; 

McNulta, 208; Luyties, 253; Bradley, 815; R~ce, 847 
Abandoned at present •••••••••••••••••••••••• Bradley, 815; RICe, 847 

Effect of changt'.s-:-
On dealers and consumers, discussed................. Clarke, 178, 179; 

McNulta, 236; Cook, 242-245; Luyties,256; Bradley,830; Rice, 846 
Special brllonds, effect of ch&nges in pnce ••••• , •••••• , •• Cook, 243, 245 

Effect of combination-- " 
Distillers' trust .•••••••••••••••••••••••••• Cook,241; Clarke, 171, 186 
Variation in proportion to price of com ••••••• Bradley, 827; Rice, 847 
Reduction, recent, due to competition •••••••••• ,. _ • . .• . •• Luyt!es, 254 
Present p?li~yto r~u~~ ••••.•••.••• :.: Bra~ley, 814, 815, 827; RICe, 847 

Kentucky whiskies, pOSSibility of mamtaining high •••••••••• Bradl~y, 829; 
Rlce,S45 
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Whisky combinations--Continued. 
Prices-Continued. Page. 

Margin of profit, proper amount discussed .•••••••••••.••••• McNulta, 238; 
, Cook, 246, 248, 249 

Processes of manufacture, described ............................... Clarke, 168 
Improvements by combination ........................ McNulta,202-205; 

Profits­
Clarke, 186, 187; Bradley, 826 

Great fluctuat.ions in ••••••••••..•••••..•.••..•••••..••••••• Bradley, 828 
Possibility of securing high .•••••..•....••.•..•.•..........•... Cook,246 
Proper amount per gallon ................... McNulta,238; Cook, 248, 249 
Distillers' trust .......................................... Clarke, 171, 181 
Distilling and Cattle Feeding Company ............. McNulta, 211, 212, 213 
Indiyidual distillers have mostly lost by combination ••.. McNulta, 236, 237 

Promotion, profits from, Distilling Company of America ..... Bradley, 820-822; 
Rice, 838-840 

QU!llity, improved by com'i?ination .............................. Bradley, 830 
Railways, rebates and spec18.1 rates .................. Clarke,184; McNulta, 201 
Rebate system-

History and description ................................. Clarke, 171, 172; 
McNulta, 210,211; Cook, 241, 242; Bradley, 813 

Form of vouchers ......................................... McNulta,206 
Rates allowed ...................................... Clarke, 171, 172, 181; 

McNulta, 207, 210, 211; Luyties,250; Rice, 834 
Total amount by years ................................. McNulta, 210, 211 
Standard Distilling Company, system under •••....• Clarke, 181; Cook,244 
American Spirits Manufacturing Company, discontinued by .. McNulta,207; 

Bradley,814; Rice, 844 
Abandoned by present combination ............... Bradley,814; Rice, 847 
Control of dealers by means of .............................. Clarke, 172; 

McNulta,207; Luyties, 251; Bradley, 813 
Objection of rectifiers and wholesale dealers to system •••• Clarke, 180, 181; 

McNulty, 207 
Advanta,ges to distributers belonging to trust • •••• • ••• • • •• • •• • •• Cook, 244 
Use of rehate fund for buying distilleries ...................... Clarke, 172 
Failure of trust to pay rebates .••••.•.•••••..••••• Cook,242; Luyties,251 
Bonds issued to protect holders of rebates ..................... Clarke, 173 

Rectification and compounding-
Processes and profits .................................... Clarke, 179, 180; 

, Bradley, 827; Rice, 835 
Character of whisky made b1 •....••..•.....•. McNulta,205; Luyties,256 
Importance of control of busmess to distilleries .................. Rice, 835 
Proportion of business controlled by combination ................ Rice,835 

Rectifiers (see also Distributers)-
Objection to dealing with combination ........................ Clarke, 180 
Distilling Company makes no discriminations in sale ......... Bradley, 828 

Retail dealers--
Prices, effect of changes upon ............................ Clarke, 178, 179; 

McNulta, 236; Cook, 242-245; Luyties, 256; Bradley; 830; Rice, 846 
Profits, amount estimated.... .... ••• ... • .. ... • ... .. .. • .. • • ... Clarke, 179 

Rye whisky-
Source of rawproduct ...................................... McNulta,202 
Importance and number of brands .............................. Rice, 837 
Purchase of distilleries by combination •.•••... Bradley, 822; Rice, 837, 839 
Output, J(>roportion controlled by combination ..•••. Bradley,818; Rice, 837 

Shufeldt Distillery, special products and reason for purchase by trust .• McN ulta, 204 
Speculation- ' 

Trust certificates, extensive speculation in ..................... Clarke, 174 
Offices of Distillers' Trust, manipulation by ............... Clarke, 174, 175; 

McNulta,198; Rice, 832 
Influence on prices of spirits ...................... · ..... McNulta, 209, 210 

SpiriHtS;-h' d f"ts' 'fi f te Bradl 827 Ig wmes an proo Spin ,Slgm cance 0 rIDS ........... ey, 
Quantity produced compared With "straight" whisky ••.••••• Luyties, 258 
Marketable immediatelf, uses •••.•••••••.•••••••••••••••..... Clarke, 168 
Importance of rectification and distribution..................... Rice, 835 
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Whisky combinations-Continued. 
Spirits-Continued. Page. 

Character of whisky made from •••••••••••••••••••••••••••. McNulta, 205 
Purity under modem processes ......................... McNulta, 204, 205 

Spirits Distributing Company-
Organization, capitafization, and purpose .......... Bradley,814; Rice, 834 

Standard Distilling and Distributing Company-
.Organization and relation to American Company .......... Clarke, 177, 178 
Capitalization and value of plants •••• Clarke, 177; Cook,249; Rice, 834, 835 
Proportion o~ spirits pro~~ced by ............. Bradley,814; Rice, 834, 835 

Storage and packmg, changes m methods advocated ........ McNulta, 22S-230; 
Bradley,828; Rice, 848 

Taxation, internal revenue-
Annual receipts, 1889-1891. .................................... Rice, 844 
Bonded warehouse system, description and working .. .• . .. Clarke, 182, 183 
Capacity tax, injustice of .................................. McNulta, 233 

Output per bushel of com underestimated .................... Rice, 844 
Enforcement and regulations-

Unnecessary strictness of rules .......................... McNulta, 232 
Leakage, adjustment of tax to provide for .•.•.•...... Luyties, 252, 254 
Time of paying tax •••• •• •• ...... .. . • •••• ... .. .. .. ... Clarke, 182, 183 
Dealers, )?lI:YJl!.ent by, effect diecussed •••••••••..••.....• McNu~ta, 234 
Barrels, Injunous effect on alcohoL ....... McNulta,22S-230; Rice, 848 
Handling and transportation in metal tanks, advantage .• McNulta,22S-

. 230; Bradley, 828; Rice, 848 
Exportation of spirit&-

Remission on alcohol exported ............................ Cook, 246; 
McNulta, 227,229; Bradley, 824 

Hindered by obstructive tax regulation •••••..•......... McNult&, 235; 
Cook, 245-248; Bradley, 824,828; Rice, 846,848 

Bonds required by Government excessive .••.••••........ Luyties, 259 
Bonded warehouse system, description of working .•.•. Clarke, 182, 183 
Beverage whisky exported temporarily to postpone tax ...... Rice, 848 

Germany, rate in ........................................... Luyties, 257 
Illicit manufacture-

Amount oL. McNulta,231; Cook,243; Bradley, 824-826; Rice, 841-844 
Fostered by excessive tax ............................. McNulta, 231; 

Cook, 243; Bradley, 824-826; Rice, 841,844 
Excessive profits from ................................. Bradley, 825 
Sale of illicit under standard brands •.•.•••...••.•.. Bradley, 825, 826 
Evasion by large establishments slight •....••..•....... McNulta,234 
Untaxed production by registered stills ................ Rice, 841, 844 
High license necessary to prevent ............ Bradley, 824; Rice, 844 
Government should have officer in every still •.••••••.... Bradley, 825 

Manufactures-
Use of spirits in, increase by lowering tax .... McNulta,227; Cook,243 
Remission on alcohol used In arts, advocated ........... McNult&, 227 
Difficulty of remitting tax .......••••••••.. Luyties, 252; Bradley, 829 

Officers, revenue, removal of judicial functions ••...•••.....• McNulta, 232 
Rates and their working-

Amount of revenue under different rates ••• . • •• •• . . •• •• Rice, 843, 844 
Consumption, effect of changes of rates .................... Cook,247; 

Luyties, 252; Rice, 843 
Present rate excessive .............................. Luyties, 252, 256 
Increase of rate, effect of ................... Rice, 841; Cook,242-245 

Prepayment of tax to evade... .. ... .. .. .. .. .. .. .. .. ... Cook, 247 
Reduction of rate, increase of production and revenue by . 

McNulta, 229, 234; Cook, 243, 247; Bradley,824; RICe, 841 
Effect on dealers and consumers ................ McNulta, 230-236 

Adjustment to proportion of alcohol, advocated ..••• McNulta, 225, 226 
United States Spirits Company, organization and purposes ......... Clarke, 188 
Western Exporters' ASSOCiation ................................ McNulta, 200 
Wholesale dealers, prices, effect of changes on ................. Clarke, 178, 179; 

McNult&, 202, 236; Cook,242-245; Luyties,256; Rice, 846 
WiJie: 

Taxation in proportion to alcohol contained, advocated .......... McNulta, 226 
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Wire: Page. 
Control of output, ~rices, etc. ____ ... _. ____ •• _ Gates, 1005-1011, 1025-1027, 1033 

Wire combination. (See American Steel and Wire Company.) . 
Wire Nail Trust (see also Nails): Prices, sudden Increase by . ____ . ___ •• _______________________ • ___ Monnett, 321 
Woven wire: 

Control of output, prices, etc ..• __ .. _. _. _____ ' __________ . _. _ Gates, 1011,1022 
Women: 

American Tin Plate Company, employment by ........... __ ........ Reid, 880 
International Silver Company, employment by ............ Watrous, 1064, 1066 
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Adulteration: Page. 
Linseed oi~ adulteration by Standard._ .......... _._ •• _ ., ••• _ •.••.. ·Clarke,333 

Deniell ••••••.•••..•••••••••••••••••••••••••••........• __ . Mathews, 495 
Lubricating oils, frauds in ..••••• H •••••••••• _ ••••• Clarke, 333, 334; Davis,356 

Denied ••••••••••••••••••• _ .. __ ••••••••••. _. _ .•••• _ ••• ___ . Mathews, 495 
:Barrels: 

Early hi8tory of use ••••••• _._ •• _ ••••••••••.•••. : ••.•. ___ . ____ Boyle, 407-409 
Decrease in cost of. ......... _ ••.•••••• _ ••.••• _ •••• _____ .•.. _ •• Westgate, 371 

:By-products of refining: 

Increasing im~~~5~~~~aW~~: 368; 371;' A~hb~ici:570; E~;:'~],~':J 
Profits, relation to •.•.•.•••••.•...••••..•.....••..•. _ .. •..• . . . .•. Boyle, 441 
Advantage of Standard in use of ••••••••••. _ •• _. Phillips,602; Emery, 627, 628 
urge capital necessary to utilize properly. . . •••• •. •• Archbold, 570; Davis, 355 
Disposal by small refineries_ ••••• _ .••• __ ..•.•••••••••••••••••••••• Davis,355 
Sale by Standard Oil Company to other concerns •••••• _ ••••• _ ••• _.. Boyle, 441 

Campaign contributions: 
By Standard _ ••••••••• ~ ••••••••••••••••••.••••••.••••.•••. _ •.. Monnett, 313 

Campbell, :B. :8.- . 
Rebates from pipe lines_ ••••• _ •• _ •••••••• 0_ ........ _ .............. Boyle, 476 
Relation to Petroleum Producers' Association ••••••.•••••• _ .. _ . . . .• Boyle, 459 

, Contract with Pennsylvania :Railroad ••• ;o _ • • •• •• •• • • • ••••• • • •• Emery, 662, 663 
Carter, Colonel-

Relation to Standard and independent organizations .•••• _. _ •.••.••• ,~, 270; 
Boyle,442; Archbold, 529, 531, 577, 578; Rogers,584; Phillips, 590 

Canada: 
Crude oil-

Amount produced and proportion controlled by Standard.... Gall, 672, 673 
Inferior quality •••••••••••..••• _ •••••••••••••••.••••.•.•••. Gall, 672, 681 

Importation of oil ••••••.•••• _ •• _ ••• ' ••• ' ••• _ ••• _. __ ••••••• _ •.•.•. _"', Gall,673 
Purchase of oil from American independent refineries •.• _ • • •• Gall, 680-682 
Tariff, amount and effects •••• _ •••• _ •• __ ••••• _ ••••• _ •.••• ~ •. Gall,680-682 

Lubricating oil ••••• _ •••••••••••••••••• __ •••••••• __ ••• _._ •••••• ~ ••• Gall,683 
Prices of refined oil, effect of Standard •••• .' ••••••••••...•••• _ ••• Gall, 674, 679 
Railway discriminations-

Ap'peal to railway committee ....... _;0 ... ;0 ••• _ ••• _. _ •••• Gall, 676;677, 685 
DIfference in rates between American and Canadian oil .••••• Gall, 675-677 
Higher charge for shorter haul. __ • ___ ••• _ • ~ •• .••• . .•• . ••• •• Gall, 676-678 
Increase of rates from United States. • . • • • • • • • • • • • • • • • • Westgate, 378, 379; 

Archbold 573; Rogers,582; Gall, 675-678, 683--685 
Rebates believed to be paid to Standard Oil Company. •••••• Gall, 676, 677 
Water transportation employed by Standard Oil Company .'- ••••• Gall,683 

Standard Oil Company-
Control of refining by •• , •• _ ••••••• """.';0 •••• •••• •••••• •••••• Gall, 673 
Risks of starting independent refinery ...................... _ .•• _. Gall, 678 
Sells only to exclusive agents ••••••••••••••••••.•••••.•••••• Gall, 677,678 

Commercial travelers; 
Displacement of ••••••••••••••••••• _ .......... _ ..... _ ••• _ .... _ ••.• , •.• Dowe, 29 

Competing or independent refineries (see also Competition, methods; For­
eign markets; Pipe li711i8t i~; Pure Oil Company): 

. Number, busmess, relations, etc.-
Number, names. importance ••••• __ .•••••••• Boyle,488; Archbold,540-542 
Ohio, competition in .••• , ••••••••••• _ ••• Monnett,318; Archbold, M4-546 
Output of refined, proportion controlled by •• _ ••••••••••••••• _ •• Lee/286; 

Westgate, 381; Lockwood,402; Boyle,484i Arch­
bold, 560, 567, 572,573; Emery, 646; Rice, 689 
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Competing or independent re:fl.neries-Continued. 
Number, business, relations, etc.-Continued. Page. 

Relation to one another ____ •• __ •• Lee,270; Westgate,380; Emery, 656, 657 
Pife-line companies, relation to ____ • _____________ • _ _ _ _ _ _ Lee, 270, 271, 290 
Oi City Derrick, attitude toward __________________ • __________ Boyle,404 

Conditions of production and competition (see also .Economies of ComQi,. 
nalion)-

Advantages ~ economi~ J,.>rod~ction _______ Westgate,372; Lockwood,384 
Cost of refinmg cheaper m mtenor ___ • ________ ._ Lee,268; Emery, 649, 650 
Preference of dealers for independent oil_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Clark, 345, 346 
Rail way rates, competition possible where fair_Lockwood, 385; Emery, 633 
PiJ,.>ing of oil to seaboard, advantage of. ___________________ Lockwood,397 
FaIr competition, regardless of size of capital, sufficient __ Westgate, 382, 383 
Driven out of business by railway discriminations, 1870-1879 ____ ._ 

Emery, 616, 644, 646 
Profits of business ________________ Davis, 362; Phillips, 591,592,602; Rice, 689 

Present prosperity of business _________________ : ______________ Emery,669 
Crnde producers-

Erection of refinerie!! by __ ._ ••••• _________________ • _______ Boyle, 441, 442 
Reasons for inability to refine oil __________________________ Boyle, 452, 453 
Advantages of competing refineries to ______________ Lee, 291; Phillips, 598 

Effect on prices and producers ________________________________ Clark, 345, 346; 
Boyle,444; Lee,293; Phillips, 598 

Markets, disposal of product-
Methods of selling product ____ • _________ • _______________________ Lee,291 
Difficulty of disposmg of product ______________________________ Davis, 351 
By-products, diSposal of _____________ • ________________________ Davis,355 
Canada, purchase from American independent refineries _ _ _ _ _ Gall, 680-682 

Quality of oil, superior to Standard _________ Lee, 291; Clark,346; Gall,680-682 
Relations to Standard-

Attempt of Standard to secure support _______________________ Phillips, 594 
Division of business with Standard, propositions for __ Archbold, 530, 531, 548; 

Phillips, 593 
Colorado, no compulsion to sell products to Standard __________ Boyle, 584; 

Archbold,579 
Texas oil field, relation of Standard to ___ • _____________________ .Page, 792 
Threats against by Standard Oil Company ______________________ Rice, 692 
Destruction during seventies by railway discriminations_ Emery, 616,644,646 

Recent purchase or absorption by Standard Oil Company-History _ • ____ • _. ____________ • _______________ Lee, 270, 272; Monnett, 309; 
Davis,362; Westgate, 370, 3il; Phillips,593; Emery, 657 Reasons for refu.."IJl to selL ________________________________ .~. __ Lee,271 

Reasons of Standard for purchasing _ _ Lee, 270; Westgate, 370; Archbold, 572 
Proposition of Theodore F. Davis to sell to_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Archbold, 549 
Propositions of George Rice to sell to ______________________ Archbold,559; 

Rice, 749-754, 793; Pa.,ae, 786 Lease and closing of refineries __________________________ : ________ Lee,272 
Destruction or dismantling of plants ___ Lee, 275, 288, 296; Archbold, 544, 572 

Canada, purcbase of refineries by Standard ________________ . _ _ _ _ _ _ _ _ _ _ Gall, 673 
Risks of establisbing __________ ._. ______________________________ Gall,678 

Special refineries and refiners-
Argan Refinery, competition with Standard ____________________ Davis,361 

Purcha...-.e by Standard. ______________________ Monnett, 309; Davis, 361 
Baltimore and Ohio Railroad officials interested in ______ Davis, 351, 359 
Lubricating oil, quality and prices _________________________ Davis,356 

Emery, Lewis, twice driven out of business _______________ Emery, 616, 648 
Matthews, alleged attempt to blow up refinery of _________ Lockwood,389; 

Archbold,553-,556 
Rice, George, experience in competition ________________ Rice, 704, 709-711 
Scofield, Shurmer, and Teagle referred to __________ . _________ Monnett, 318; 

Davis,362; Rice, 729 
Westgate, 'f. F., experience in competition _. __ • ________ Westgate, 365-383 

Competitive points: 
Number and names ofleading ________ • __ : •• __ • _________________ Lee, 266, 269 
Railway rates discriminate against __________ • _______ • ___________ Lee, 266, 269 
Relative prices, competitive and noncompetitive points ___________ Lee, 265, 266; 

MOJJJJett, 302, 317; Clark,350 

, -
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Competition~ methods of Standard: 
General- Page. 

General description by local agent _________________________ Clark,330-345 
Reply to above evidence __________________________ Matthews,491-505 

Proportion of trade allowed to independents, Iimited ________ Westgate, 367 
Methods not different from other businesses or manufactures ____ Davis,364 
Reasons for superiority of Standard ______________________ Havemeyer,116 
Pacific coast. _____________________________________________ Westgate, 369 

Excessive cutting of prices-General statement _____ : _______________________________ Lee, 265, 266, 273 
Cutting below cost of production charged _ __ _ __ _ _ _ _ _ _ _ _ Westgate, 365, 370 

SometimeS necessary, but deprecated ______________ Archbold, 568, 569 
Should he prohibited ___________________________________ Westgate, 383 

Special cuts in particular localities-Existence of practice and instances _____________________________ Lee,277; 
Monnett,313; Clark, 337; Westgate,367; Lockwood,402; 
Boyle, 433,485,486; Emery, 629~32; Rice,704; Page, 792 

Differences in prices ________________________ Clark,350; Monnett, 302, 317 
New York City, special cuts against Pure Oil Company ______ Lee, 265, 266; 

Westgate,365; Lockwood, 402; Archbold, 528 
Philadelphia, special cuts in _______________ Lee,266; Emery, 629, 631, 632 
Foreign markets, excessive cuts in _____________________________ Lee, 273; 

Westgate, 381; Lockwood, 398; Boyle, 
433; Archbold, 531, 570; Phillips, 593 

Governmental regulation, foreign markets __________________ Lee, 276, 277; 
Archbold, 532; Emery, 616, 617, 623 

Threats ofepecial cuts __ Clark, 337; Westgate, 369,370; Archbold, 550, 552 
Cuts usually made by Standard first. ___________ , ____ Emery, 629, 630, 632 
Cuts made first by competitors _____________________________ Mathews, 506 
Discussion of facts _______________________ Mathews, 491, 492, 496,499,505 
Sometimes necessary, justification __________ Archbold, 569; Boyle, 433,443 
Increase after competition is crushed __________________________ Clark, 350 

Denied ______________________________________________ Archbold, 572 

Special cuts to customers of competitors-
Practice, existence, and instances _________________________ Clark, 331-345; 

Monnett, 313; Davis, 357; Westgate, 366, 368--370; Rice, 704, 735 
Agents not allowed to make ___________________________ Mathews, 494,499 
Reasons for and amounts of differences _____________ Mathews, 499, 500, 505 
Contracts with customers for sale at fixed prices _ _ _ _ _ _ _ _ Mathews, 499, 505 
Im'possibility of long maintenance _____________________ Archbold, 528, 529 
Pui-chase of empty barrels to secure trade ______________________ Clark,336 

Denied _______________________________________________ Mathews, 496 

Information as to competitors' business-
Secured by Standard Oil Company, methods and instances ___ Monnett, 316; 

Clark, 335, 336; Davis, 356, 357; West-
. gate,366; Emery, 614,615; Gall,684 Competitors' oil sampled, Canada ______________________________ Gall,684 

Ag!lnts employed t? watch c0u;tpetitors' .business ___________ Clark, 335, 341 
Railways, information as to shIpments gIven by ____________ Westgate, 366; 

Emery, 614, 615 
Practice, extent and justification discussed ___ Mathews,505; Archbold,573 
Employees of competitors, secured from __________ Monnett,316; Davis, 356 

Denied _________ : __________ • ___________ Mathews,505; Archbold,573 
Attacks on dealers in independent oil-

Establishment of competing peddlers by Standard _________ Clark, 331, 335; 
Mathews, 491; Westgate, 368, 369; Arch bold, 550 

Helmick, William, manner of driving to poorhouse _____________ Clark,337 
Denied ______ , ____________________________________ Mathews, 496-499 

Purchase of building occupied by competitor_Clark, 340; Mathews, 502, 503 
Theats to establish competing dealers ___ . ______________ Lockwod, 401,402 
Grocery store established, Chess, Carley & Co _____ Rice, 709, 710; Page 764 
Threats to destroy business of dealer __________ . _______ Ar.chbold, 550,552; 

Westgate, 370; Clark, 337; Mathews, 469-499 
Contracts with dealers for exclusive handling of Standard oil_ _ _ _ _ Rice, 711 

Fraudulent methods-
Adulteration of oil of competitors ______________________________ Davis, 358 
Brands of competitors copied by Standard _______ Davis, 357; Westgate, 366 Denied __________________________________________ - -Archbold, 549, 550 
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Competition, methods of Standard-Continued. 
Fraudulent methods--Continued. Page. 

Copying of Standard brands by independents •••••••.•• Archbold, 549, 550 
Oil manufactured br competitors sold by Standard.......... Westgate, 369 
Lam:E~' frauds m .•••••••••••••••••••••••••••••••••••••••• Clark,346 

erne<! • • • • • •• • • • • • • • • • • • • • • • • • • • • • .. •• • .. • • • • • • •• Mathews, 500-502 
DiHerent grades sold from MlIle tank. Monnett, 313; Clark, 331, 333, 338, 341 

Denied .................................. " .. • .... Mathews, 492-495 
Matthews case, attempt to blow up refinery • Lockwood, 389; Archbold, 553, 556 

Cost of refining (see also By-products; Profits): 
Estima!-ed ••••••••••• Lee, 276; Monnett, 315, ~16; Westgate, 368, 371; Rice, 734 
Reduction and causes .......... Lee,276; DavlS,358; Westgate,371; Boyle, 456 
Plant, cost of •••.•••••••••••••••• : ................................. Davis, 362 
Independents produce as econoDllcally as Standard •.•••••••.•••••••• Lee, 268; 

. Westgate, 372; Lockwood,384 
Profits of refining per barreL ....... Lee,273; Archbold,532; Phillips, 591, 592 

Crude oil: 
Canadian oil; amount produced and proportion controlled by Stand· 

ard ......................................................... Gall, 672, 673 

colo~~fi:la,ua!tIti~i; of S~~·: ::::::::::::: ':&yl~: 484; '~h~!al: ~~~ 
Cost of production-

Average ........ " • • • • • ... • • • • • • • • .. .... .. • • • • • • • •• • • • .. • •• Lee, 282, 283 
Discussed ................................. Boyle, 434, 435; Westgate, 372 
Decrease and causes ................................. Lee,280; Davis,360 
Influences affecting ........................................... Davis,363 
Speculative uncertainty ......................................... Lee, 282 
Relative, large and small wells .................................. Lee,293 
Drilling wells, cost of.. ....................... Emery,661; Boyle, 420, 434 
Fuel, comparative prices, 1867 and 1899 ........................ Boyle, 418 
Early figures ................ _ ........................ Boyle, 411, 415-417 

Foreign countries-
Production in, statistics, etc ......................... _ •• Archbold, 563-567 
Standard Oil Company not engaged in producing ........... Archbold,566 
Russian oil, producers and amount of production ........ Archbold,563-567 

Inferior quality of ............... Lee, 278; Emery, 626, 632; Page, 791 
History of discovery and early progress-

Generalstatement .................. Lee,262; Boyle,404-428; Emery, 603 
Coal oil, early refining of. ••••••••••.••••••.•••.•...•.•••••.•• Boyle, 405 
Salt wells, relation to oil discoveries •••••••••••••••••.••••• Boyle, 405, 406 
Lease of oil lands, first, described ......................... Boyle, 406, 407 
Drake well, discovery ........................................ Boyle, 407 
Flowing wells, discovery and effect .••••••••••••.•.•.•...• Boyle, 408, 409 
Drilling, invention of methods ........................... '. Boyle, 405-412 
Cost of drilling, early .................................... Boyle, 411-415 
Barrels, relation to oil industry ........................... Boyle, 407-409 
Transportation, early methods and cost oL ............ Boyle, 407, 410, 413 

infiuenceof, on prices ......................... Boyle, 419 
Teamsters, burning of oil by .................................. Boyle, 414 
Speculation, earlr ....................................... Boyle, 411, 413 
Capital, amountmvested, 1864 ........................... Boyle, 411, 412 
Stock companies, introduction of. ............................. Boyle, 411 
Tax on oiL .............................................. Boyle, 412, 417 
Bank failures, 1866 ........................................... Boyle,414 
Cost of production, 1867, estimated ....................... Boyle, 415-417 
Deepenmg of wells, effect .................................... Boyle, 427 
West Virginia and Ohio, early discoveries in .............. Boyle, 414, 415 
Butler and Clarion fields, development........................ Boy Ie, 421 
Bradford field, first discovery .••••••••••••••••••••••••.•...••• Boyle, 421 
Markets, early character of dealing in oiL................. Boyle, 450, 451 
Oil exchanges, history of establishment. . • • . • •• • •• •• •• Boyle, 420, 448-451 

Leasing of land-
Methods and royalties..................... Davis,364; Archbold, 539, 540 

Ohio oil-
Output (see also above, Statistics) .............................. Davis, 353 
Number of competing producers •••••••••••••••••.••••••••• Archbold, 54& 
Purchase of land in Ohio field by Standard..... • •• ••• •••• Lockwood, 403; 

Archbold, 560,561 
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Crude oil-Continued. 
Ohio oil-Continued. Page. 

Opposition of independents. to recognition on exchanges ... __ Archbold,532 
Profits of Standard from, discussed __________ Monnett,311; Archbold,544 
Macksburg oil, quality of __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ Davis, 351, 352 
Cornin~ field, quality of product _ __ __ __ __ __ __ __ __ __ __ __ ___ __ __ Davis,352 

Pipe lines (see also Pipe Linet/ below)-
Interest of producers of crude in IDdependent __ Lee, 282, 293; Boyle, 442, 444 
Effect of independent on prices __ Lee,286; Boyle, 444, 445; Phillips, 598, 599 
Purchase of oil by • _____ • ___________________ Lee,285,353,354; Davis,362 

Premiums on oil-
Paid to drive out competing pipe lines_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Lockwood, 395 
Paid for quality and to meet competition ______________________ Boyle, 475; 

Prices-
Archbold,576; Rogers, 582 

Statistics, etc.-
Average by years, 1860-1898 _______________ Boyle,434; Archbold,547 
Highest and lowest, 1869-1887 _________ . _____________________ Lee,279 
Variations by months and days, 1891-1899 __ __ __ __ __ __ _ Boyle; 437-439 
Relative prices and cost of production, 1867 and 1899 _______ Boyle, 418 
Early history, variations and causes _______________________ Boyle, 409, 

411,412,414,415,519,426 
Fluctuations, causes explained ____ . - __ - - _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Lee

l 
281, 283 

Relation to price of refined _ _ __ __ _ __ _ _ __ _ _ __ __ __ __ __ __ _ Archoold, 571 
Present prices satisfactory ____________________________ Boyle, 484, 489 
Effect of variations on profits of refineries ____ • _. ____ : __ Boyle, 452, 456 

Production, relation to __________________________________________ Lee,279 
Depression by overproduction and excessive stocks_ _ Boyle, 451,455, 456 
OverproductIOn not chief cause of falL. __ . ___ Lee,280; Lockwood,396 
Restriction of 1887, effect upon __________ . ________ Lee,288; Boyle, 429 

Influences affecting-
Determined by demand and supply. ______ . ___________ Boyle, 479, 480 
Determined by prices of refined _______________________ Boyle, 446, 447 
Must be suffiCIent to pay small pl:oducers ________ . _ •• __ •. ____ • Lee, 293 
Illegitimate methods used •• _ ••• ___ • __ .• _______ . _______ Boyle, 449-451 
Speculation, influenced by _. ___ • _ •••• ___ • •• Davis, 362; Boyle, 436, 449 

Standard Oil Company, influence of-
Controlled by Standard ••. __ •• _ .•• _ ••• _. ___ •••••••• __ .• _ •• Dowe, 38; 

Lee,299; Davis,362; Lockwood, 403; Rice, 689 
'Denied ____ . ___ • ___ •• _______ . ___ . _. ____________ • _ Boyle, 446, 490 

Method of fixing by Standard, effects. ____ ••• _ Boyle, 436-440, 449, 451; 
Archbold, 571 

Depressed by combination ________________ Lee,279-284; Monnett, 311 
Denied ___________________ • ______________________ Archbold,54O 

Depressed to enable Standard to buy lands ___________ Lockwood,403; 
Phillips, 592 

Raised to injure competing refiners __________________________ Lee,276 
Arbitrary increase and reduction by Standard __________ Lockwood,395 

Independent pipe lines often paymorethanStandard _ Lee, 286; Borle, 444, 445 Effect in raising ____ . _______________________________ PhillIps, 598, 599 
Oil Exchanges, established ___________________________ Boyle, 420, 448-451 

Producers-
Profit discussed _____ • __ • ____ •••• _ ••• ____ • ____ •• _________ •• _ Lee,281-284; 

Boyle, 434, 435, 456, 485; Phillips,599; Archbold, 538-540, 553 
Present pro~perity of.. _____ Boyle, 484; Ar<;h~ol!i, 538-540, 583; Emery, 669 
Standard OIl Company, effect on producers IDJUrIOUS ________ Lee, 281-284; 

Phillips, 599 
Denied ___________________ Boyle, 433-435,485; Archbold,538-54O,553. 

Refining of oil by, reasons for failure __________________ -. ___ Boyle, 452,453 
Pipe lines, interest in maintaining independent ______ ~ ______ Lee, 282,293; 

Boyle, 442,444; Phillips, 598, 599' 
Independent, attempt of Standard to secure support of ____ • _ _ Phillips, 593 

Production, output-
Statistics-

Average daily, 1870-1898 __________________ Boyle, 435; Archbold,547 
Annual output and value of oiL __ • _________ Boyle, 435; Archbold, 539 
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Crude oil-Continued. 
Production,outpu~ontinued. 

Statistics-Continued. Page. 
Production and proportion by countries, 1897 __________ Archgold,567 
Production and proportion by States, 1896, 1897 ________ Arch60ld, 568 
Total amount of production, lmportance_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Rice, 687 
Production chiefly from BIIl8.11 weIIs ________ ~ ________________ Lee,294 
Sources of statistics ______________________________________ Boyle, 485 
Variations in production, causes, etc_ _ _ _ _ _ Lee, 283; Boyle, 409-428, 473 

Overproduction and effect _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Lee, 280; Lockwood, 396; 
Boyle, 445, 451, 452, 456 

Restrictions of 1>roduction, early __________________ Boyle, 426-428, 454--458 
Restriction of 1887-

History and effect __ • _ _ _ _ _ _ _ _ _ _ _ _ _ _ Lee, 284; Boy Ie, 428-432, 460, 461 
Established at instance of producers only ______________ Archbold,540 
Relation of Standard Oil Company to __________________ Boyle, 429,430 
Boundary line drilling contract, text _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Boyle, 459 
Interior drilling contract, text ____________________________ Boyle, 460 
Effect on prices _______________________________ , Lee, 288; Boyle, 429 
Oil set asiqe for benefit of drillers _____ , _____ Lee, 284; Boyle, 482,483 
Effect on drillers ______________________ • _____________ Boyle, 431,483 

Speculation in- . ' 
Methods used to influence prices _______________ Davis,362; Boyle, 436,450 
Losses to producers through __________________________________ Boyle, 451 
Depression of prices to producers by ____________________ ~ __ , __ Boyle,449 
Suppression by Standard Oil Company ____________________ .Boyle,449,451 

Standard Oil Company (see also .Prices)-
Proportion of output controlled by _____________________ Lee, 263, 281, 282; 

. Monnett, 318, 319; Lockwood,402; Boyle,489; Archbold, 560, 561, 571 
Purchase of lands by, methods ____ Davis,354; Lockwood,403; Phillips, 592 Lease of oil lands by ___________________________________________ Lee,285 
Effect of production by _________________________________________ Lee,285 
Effect o,!- producers injurious __________________ Lee,281-284; Phillips, 599 

Dented ____________________ Boyle, 433-435, 485; Archbold, 538-540, 553 
Texas oil field-Relation of Standard to __________________ • _____________________ Page, 792 

Derrick's Handbook of petroleum: . Character of statistics in_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Boyle,485 
Economies of combination in production: 

Superior methods of Standard, generally ___________________________ Smith,71; 
Havemeyer, 116; Cook, 248; Arehbold, 563, 570; Dodd, 799; 
Rockefeller, 796; Monnett,318; Boyle,486-490; Westgate, 372 Denied •• _ •• _._._._ ••• ___________________ • ______________ Lockwood,392 

Large cayital, economy of, generally ____________________________ Archbold,570 
Capltal of $500,000 sufficient for best production _________________ Lee,269 

Ability, command of superior ___________________ Archbold, 563; Westgate, 372 
Superintendents, high salaries ___________________________ : _______ Lee,286 
Directors have bad little practical experience _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Lee, 271 
Superintendents, less skillful than independent refiners ___________ Lee,269 

Improvements and inventions in refining _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _ _ _ Westgate, 372; 
Boyle, 486, 488; Emery, 624 

Closing of plants less favorably situated _________________________ Monnett, 309 
By-pr9ducts, utilizlition by Standard ____ ~ ____________________ Emery, 627, 628; 

Phillips,602; Archbold,570; Davis,355 
Sale and marketing of. products, superior skill in _________ • _____ -Boyle, 488-490; 
. . Archbold, 562, 570 Denied. _________ • ____________________________ : ____________ Phillips, 600 

Foreign markets, need of aggregation of capital to secure _ _ _ _ Archbold, 562, 563 
Coal, economy in purchase_. ___________ • ____________ • _____ • __ • _ • ____ Lee,278 

Denied. _: ___________ • ___ • __________ ••• ___ • _____ • ________ Archbold,533 
Pipe lines, consolidation of system __ • ______________ Boyle, 489; Rockefeller, 796 

Standard can not transport more cheaply _______ • ________________ Lee,269 
Transportation, improved methods introduced by Standard ______ Archbold,563 

Advantages by favorable location of refineries __________ Pa.,ae, 770, 776-778 
Advantages of many distributing points ________________________ • Page,788 
Tank ships and schooners owned by Standard._ ............ _____ Page, 791 

Quality of oil. . (See below, Quality.) 
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Emery, Lewis: Page. '. 
Driven out of business by Standard....... ••••••• .•• • • .. •••. . .•. .• Emery, '648 • 
United States Pipe Line, relations to, etc ...................... Emery, 650-653. 

Foreign markets-Exportation: . . 
Export trad~tistics-- . , 

Amount of oil exported .. _ ................................ Lee,277,278; 
Archbold, 635-537, 668; Emery, 622, 623, 

Relative value of exported oil for different years ........... Boyle, 435, 436 
Benefit of export trade to country .•.•.•••••.•.•••••.••••.• , ••• Davis, 363 
Domestic prices maintained by .............................. , ... Lee, 282 
Quality of export oiL .................. Lee, 274, 277,'278; Emery, 623, 626 

Competition in- ' -
Excessive cuts and priCes to drive out independents' ............. Lee, 273; 

Westgate,381; Archbold,531; Phillips,693 
Special cuts to exte!ld trade justifiable .•......•. , •.•••.. ,.: ..... ,. Boyle, 433 
Cuttmg below cost In f~r East .... ; .. -. ..... : ............. Archbold, 570. 
Methods of Standard Oil Company In controlling .... " ....... Monnett, 319 
Government control of competition ............. : • .:. ......... Lee, 276, 277; 

Archbold,532; Emery, 616, 617, 623 
France, trade chiefly controlled by Standard .••••••••••• : ••••• ~ • •• .•• Lee, 277 
Germany- ' " 

Conditions of busines8 and competition ••••••••• Lee, 273, 278; Phillips, 601 
Purchase of Poth Agency by Standard .................. :...... Boyle, 443 

, Purchase of independent tankage by Standard ................ Emery, 617 
,New tankage, etc., established by independents ............... Emery, 617 
Emery, Lewis, experience in ......................... Emery, 616, 617, 623 
Prevention of unfair competition by Government •. , . • • .. Lee, 273, 276, 277·; 

• Emery, 616, 617, 623; Archbold, 532 
Attitude of Government toward Standard ••••••.••••.•.••••••.••.•. Rice, 742 
Profiui iii; due to lair railway rates ..................... _. Lockwood, 39t 

Independent refiners- .', ' " 
Extent of operations in foreign lIl&fkets ..........•. : •. ~ .. Lee, 273-276,285; , 

. .' Archbold, 635-538,668 
Importance of foreign shipments to •........... Westgate, 380; Emery, 631 
Methods of shipment ................................ Lockwood, 397,398 

Prices, compared With domestic ............................. Archbold, 559; 560 
,Necessity of moderation ........................................ Boyle; 439 

Russian oil-
Crude-and refined output. .......................... :.; ... 'J .rchbold, 567 
Relative amount exported ...•.• , ••••. ',' •••••••••.•.•. : Ard.bold, 633, 634 
Amount of business ........................... ~ ..... Emerry, 623,626,632 
Strength of competition ................ Archbold, 646, 65~, 666; Page, 791 
Suffers from Standard competition ••....•••••••••.•••••••.••• Emery, 623· 

Standard Oil Company- . , ' 
Amoun~ of expon: business •.•. _; •.•.•••.•.•.••••• ;: Arch\pld, 533-637, 5~ 
Extension of foreign markets h~ ..•..•.••. , ...••.• Archh,ld,562-568,579" 

. , 'Emery, 6::6,628; Page, 792 
Not pioneer in securing .......................... : ... ;.. .. Phillips, 600 
Tin cans, exportation and manufacture &broad •. Lee, 282; A chbold, 533, 534 
Export oil refined at seaboard.. • • •• •• ••• • •• •• • • • • •• • •• •• Lockwood, 398: 

Grades. ,(See Quality.) '. • 
Independent refineries and organizations. (See Ccnnpeting R6.imM,- , 

Pipe Li'MII, Independem,- Pure Oil Company.) .' 
Interstate Commerce Act. (See Railway discriminations.) • 
Labor: 

Effect of Standard combination- . _ 
Satisfactory relations.; •••••••••••••••••••• ' ••••• " Archbo.d, 542, 543, 565 
.Employees of Standard competent and well paid ............. ~ ... Lee,289 
Displacement by dismantling plants. :.~ •••••• _ ••••••.•• '" Monnett, 312 
Dependence on a single employer, evi. effects ............. :.. Lee, 288, 289 
Wages paid by ... ~ .................... Lee, 28.5, 286; Clark, 348; Gall, 680 
'Superintendents and foremen, high wages paid ................... Lee, 286 
Hours, at distributing stations. • • • •• • • • . • • • • • ••• Clark, 349; Mathews, 494 

Oil well drillers-
Combinations of •••••••.....••••.••••••••••••••••••.....• Boyle, .31, 483 
Wages )?a.id ............................ _ .......... Davis,364; Boyle, 483 
Restriction ot 1887, effect on .......................... Boyle, 431, 482, 483 

83A----83 . 
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Linseed oil: . Page. 
Alleged adulteration by Standard Company •••••• Clark, 333, 334; Mathews, 495 

Logan, Emery & Weaver: 
Suit for discriminations..... • •••• • • • . • • • . • ••••• Lee, 287; Emery, 633-635, 639 

Lubricating oils: 
Character, value •••••••••••••••••••••••••••••••••••••••••••••••• Emery, 627 
Compounding, processes, qualities •••••••••••••••••• Clark, 333, 334; DavIs, 356 
Different prices for same quality ••••••••••••••• __ •• Clark, 333, 334; Davis, 356 

Denied •••••••• __ ••• ____ • ___ •••••••••• _._ ••••••••.•••• Mathews, 502, 505 
Fraudsinbranding •• ___ •••••• ____ ••••••••• _ ••••••• __ ••••••••• Clark,333,334 

Denied_ •••• _ ••••••• __ •••••••••••••• _ ••••••••• _ •••••• _ Mathews, 495, 502 
Monopoly, practical, of Standard Oil Company ••.•••••••.••••.••••• Davis, 355 
Prices and discriminations between customers, discussed. • . • • Mathew!, 502, 505 
Railways, discriminations in purchase from Standard Company •••••• Lee,268; 

. . Davis,355; Rice, 699,700 
Derued •••••••••••••••••••••••••••••••••••• Archbold,516; Page, 757-759 

Superior quality of. Galena oils •••••••••••••••••••••••••••••• " •• Page, 757, 758 
Contracts of Galena Oil Company, as to eost of lubrication ••••••• Page, 757, 758 
Standard's prices uniform to all purchasers ••••••••••••••••.•••• Page, 757, 758 
Canada, amount produced and imported ., •••••••••••••••••••••••••• Gall,683 

Matthews-:-Buffalo Refinery: 
Alleged attempt to blow up .••••••••••••••••••• Lockwood,389; Archbold,653 

Methods of business of Standard Oil Company: 
Suits by stockholders to ascertain condition of business............. Boyle, 444 
Amount of oil sold at certain stations ••••••••••.•••..•••...••••• Mathews, 499 
Inspection of accounts, etc., by local agents •••.•• Clark, 342, 343; Mathews, 504 
Deductions from salarie$ of agents for errors .••••.••••••••••..•••••• Clark,345 
Letters answered by indorsement •.•.•••••. '.' • • • • • •• • .• . . . •• • ••• .• Clark, 348 
Oral instructi<?ns in lilac!! of writing ••••••••••••••..••..•• ; •• _~ 'Clark, 346, 347 
Amount of daily delivenes from tanks, etc •••••••••.• Clark,342; lI-Iathews, 496 

Miners' oil: . 
Compounding, adulteration in ••••••••............... Clark,334; Mathews, 495 

MOllopoly of Standard, degree of: 
Monopolistic character of Standard Oil Company. • • . • . . . . . . . . •• •• Phillips, 600 
Standard has no legal advantages ••••.••.•.•••.••.••..•.... , •••• Phillips, 596 
Growth of Standard Oil COmpanyl 1870-1879 ••••.•..•..• J<:mery,646; Rice, 689 
Proportion controlled by Standaru, 1870-1879 ••••••••.• : .•..••••••• Rice, 689 
Proportion controlled by Standard, 1879 .••••••• • •••• • . • . •• . . . . ••• Emery, 646 
Proportion controlled by Standard, 1894-1898 •..••••••••••.•..•• oArchbold, 560 
Proportion of refining controlled by Standard •••••••••••• I ••• ~ •••••• Lee,286; 

Lockwood, 402; Emery, 605 
Canada, proportion of oil refined by Standard •••.•••••••••• Archbold, 572, 573 

National Transit Company. (See Pipe lines,) 
Ohio Oil Company: 

Purposes of organization ••••••••••• ~ •••••..•••••••••••••.•••••• Monnett, 299 
Petroleum Producers' Association:. . 

Organization and purposes •••••••••••••••.••••••••••. ".'" Boyle, 419, 454, 455 
Petroleum Producers' Agency: 

Attempt to maintain prices, 1870 •••..•••••••••••••••• ~ ••.••••• Boyle, 455-458 
Pipe lines: 

Buckeye Pipe Line Company-nature and working •• ~" •• Monnett, 298, 299, 311 
Business, customs, and methods-

Described •••••••••• ~ • ••• •• • . • • •• • • • • •• • • • •••• ••••• • • •• •• ...... Lee, 285 
Deductions and assessments for losses by fire •••••••• ~ •••••••••• Davis,354 
Gauging and deductions for evaporations •••••••••••••••••••••• Davis, 354 

Ch~ and cost of pif:ing-

Ch~~:~=V~ .~~~~.~~ !~.~~~~~~~~ !~~~:: .~~ ~~~: .~~~!~: rs! 
Reasonableness of charges •.•••••••••••• Thurber,23; Rogers, 581, 588, 589 
Not reduced by combination •••••• _ ••••••••••••••••••••••••• Lee, 280, 284 
Ohio, rates in •••••••••••••••••••••••••••••••• _ •••••••••••• Monnett, 311 
Cost of transporting oil, estimated •••••••• ~.~ ••••••••••••••••••• Lee, 284; 

Archbo1d,553; Rogers,588; Phillips,594; Emery,666; RICe, 734; 
Consolidation by Standard Oil Company-

History-
. Combin~tions, early, described .•••••••••••••••• Boyle,424i Emery, 604 
Absorption by Standard, described ••••••••••••••••••••• Lee, 262, 298; 

Boyle,424-426; Emery.630 
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Pipe line-COntinued. . 
('.ousolidation by Standard Oil Company-Continued. 

History-Continued. Pa8e. 
Competition! excessive, ca~se of. •..•.......••••...•.•• Boyle, 424-426 
Purchase of mdependent hnes by Standard. . •.••• •••• Lockwood, 395; 

Archbold., 561 
Purchase made up by reduced oil prices. . .• • . . .••. .. •••• Phillips, 592 
Western and Atlantic Pipe Lines, purchase by Standard. • Lockwood, 395 

Standard's methods in-
Described ..•••••. Lee,254; Monnett,321; Lockwood, 394; Emery, 605 
Discriminations and rebates by railways ••••••.••• ~ckwOC?d, 386, 388; 

Boyle,424; Emery,641; RICe, 695, 696 
Premiums on oil ..•••••••••••••.••••••••.••••••••..• Lockwood,394; 

Bqyle,475; Archbold,576; Rogers, 582 
. Degree and effects of monopoly-

Proportion and effects of control •••••••••••••.. Lee, 264; 265; Rice,689 
Control of different lines by Standard......... • •. •• •••••••• Davis, 361 
Difficulty of estab!~ing competing linea ••••• ." •••• ~. Monnett, 310, 311 
Control of competition by means of........ • •.••• Monnett, 299, 312, 315 
Railway ratei! increased to prevent competition with..... Monnett, 317 
Crude oil, price controlled by ••••••• Monnett,325; Davis, 362; Lee,285 
Advantages of consolidation •••• Boyle, 471-474, 489, 490; Archbold,553 
Necessity of la~ capitaL ••••••••••••••••••••••••••• Rockefeller, 797 
Distances to which lines are laid to reach wells........ Rogers, 581, 588 

Eminent domain for-
Opposition of Standard and railways to .•••...•••••...••••••••.. Lee,262; 

Boyle, 474; Archbold, 513; Emery 605, 659, 660 
N ew York and N ew Jersey, laws lacking. •••• .•• Lee, 267; Emery, 653, 654 
Law granting, advocated •.•.•••••••••••••••••••••••••••••••• Emery, 662 

History, early ••••• Lee,262; Boyle, 409, 413,423-426, 480-482; Emery, 603-605 
Immediate shipments, significance of practice •••••••.•••••••••••••• B9yle, 482 
Independent organizations, existing {see also Prod:ucers' Oil Company, 

Pure Oil Company, United Stales Pipe Line)-
Organization and relations-

Names and history ••••••••••••• Lee, 261; Lockwood, 297;' Rogers, 581 
History, organization and effects. • •• • • • • • • • • • • • • • • • • .• Boyle, 442-445 
Relations to one another •••••••• Lee,261; Boyle, 462-471; Rogers, 584 

Capital andprofits •••••••••••••. '.. . •••• •••••• •••••• Phillips, 591, 592, 600 
Effects on oil industry- . 

Raising of prices to producers by ••••••••••••••••••••••••••• Lee,293; 
Boyle, 444, 445; Phillips, 592, 598, 599 

Advantages to refiners. • • • • . • • • • •• • • • • • • . • • • • • • • •• •• Phillips, 598, 599 
Ratei!of pipage, Standard and·independentlines.· Lee, 271; Westgate, 381 
Seaboard lines, advantages oL •••••..•••.•.••••••••••••••••• Lee,265 
Wastefulness and inability to meet demands .•••••••••••••• Boyle, 404, 

442,443,445,475; Rogers, 589 
Attempts of Standard to control-

Purchaseofstock by Standard •..•.••.••••..•••.••••••••••••• Lee, 270; 
Westgate, 370, 382; Boyle, 442; 
Archbold, 529, 531, 577, 578; 
Rogers,584; Phillips, 590. 

Contr?l s~ught ~hrough buying refi~e.ries •••••.•••• : Westgate, 370, 371 
Combmation WIth Standard, propoSItIOns •••••••••. Archbold,530,531; 

Phillips,383; Emery, 659 
Opposition of Standard-

Opposition to free pipe-line law ••• ~ ••••••••••••.•.•••••• Lee, 262, 267; 
Boyle,474; Archbold, 513; Emery, 605,659,660 

Opposition to laying pipes ••••••.•••••••••••.•••••..•..• Lee, 264, 267; 
Lockwood,397; Boyle, 445,474,475; Emery, 651 

Opposition of Rice to National Transit Company's lines •.•.• Boyle, 486 
Purchase of wells reached by independent lines .•••••••• Westgate, 380 

Railways, opposition to crossing of pipe lines-
Described •••••••••••••••••••••••••••••••••••••••••••.• Lee, 264, 267; 

Lockwood,397; Emery,65<Hl55; Rice, 739 
Opposition due to Standard Company •••••••••••••••••••• Phillips,593 
.Reasons for ••••••••.••.•••••••••••••••••••••••••••••• Archbold,529 
Attempt to secure permission of Standard to cross railways. Emery, 659 
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Pipe lines-Continued. 
Independent organizations, existing-Continued. 

Refined oil- Page. 
Transportation by independent pipe lines ___________________ Lee, 267; 

Lockwood,398; Boyle, 445; Emery, 651 
Early transportation of. __________________________________ Boyle, 413 

Monopoly. (See above, Consolidation.) 
National Tra rit Company-

Charter, manner of securing _________ Rogers, 585, 588; Emery, 607, 619-622 
Charter, character and powers ___________________ Emery, 608, 609, 621, 622 
Capitalization _______________________________________________ Rogers, 587 

Agreement with Tidewater Pipe Company for division of traffic __ Rice, 738 
Contracts with railways for division of traffic ____________ Emery, 663-667; 

Rice, 701, 702; Page, 759-763 
Efficiency in meeting demands of McDonald field __________ Boyle, 471, 473 
Capacity of lines _____________________________ Boyle,481; Rogers, 583, 584 
Credit balances, outstanding,1889-1899 _______________________ Rogers,M3" 
Residuum, statement of, published monthly __________________ Rogers, 583 

Premiums on oil-
Paid to injure competing lines ____________________________ Lockwood,394 
So~etimes pai~ to m~t competition __ Boyle, 475; Archbold, 576; Rogers, 582 
Prod for superIOr quality ___________ Boyle,475; Archbold,576; Rogers, 582 

Purchases of oil by pipe lines-effects ________________________________ Lee, 285; 
Davis, 352, 354, 362; Boyle, 420, 424 

Rebates and discriminations by-Early __ ~ ____________________________________________ Boyle, 423, 476-479 
Attempt to recover by suits _______________________ Boyle, 427, 428, 476-479 
Rela~ion to pre~U~9?n ~il _____ . ________________________ .---- Boy~e, 479 
CornIDg fields, dlscrlmrnatIon &gaIDst ____________________ " ______ DaVIs, 352 

Refined oil, transportation by United States pipe line ____________ Lep, 267, 268; 
Lockwood,398; Boyle, 413, 445; Emery, 651 

Press: 
Attitude toward Standard generally ______________________________ Rogers, 587 

• Unfairness of certain papers toward Standard ______________________ Boyle,487 
Oil City Derrick, relatIOn to Standard ______________________________ Boyle, 404 

Swte for libel against ___________ : _____________________________ Boyle, 487 
Opposition to independent interests ________________ : ___________ Rice, 754-

Subsidizing by Standard ____________________ Monnett, 312, 321; Lockwood,398 
Material furnished by Standard _________________________________ Monnett, 321 

Prices: " 
Statistics-

Export prices, average by years, 1870-1898 ___________________ Thurber,4; 
Boyle,435; Archbold,547 

Variations by months and days, 1891-1899 _____________ Boyle, 437-439 
Exported oil, relative value for different years _________________ Boyle, 436 
Average, N ew York, Chicago, and Cincinnati, 188&-1899_ _ Arch bold, 54 7, 548 
Cincinnati prices of refined oil. ______________________ c ____ Boyle, 447, 448 
Statistics based on export oil misleading _________ " _ _ _ _ _ Westgate, 371, 372 
Foreign prices compared with domestic ____________ Archbold, 546, 559,560; 

" Emery, 631, 633; Rice,734; Page, 791 
Domestic, difficulty of securing ____________________________ Boyle, 446-448 
Sources of ___________________________________________________ Boyle, 485 
Transportation, early fluctuations due to _____ " _________________ Boyle, 419 
Causes of recent fluctuations __________________________ Lockwood, 395, 403 
Restriction of crude output, effect upon ________________________ Boyle, 430 

Influences affecting-
Crude prices, relation to refined __________________________ Boyle, 446, 447; 

Archbold,571; Gall, 674, 689 
. Relation to price of crude and to competition __________ Lockwood,39.') 
Margin made more uniform by Standard ______________ Boyle,437-439 

Domestic prices, influences affecting ___________________________ Boyle, 448 
By-products, influence of _________________________________ Davis, 355, 360; 

Westgate, 368, 371; Archbold,570 
Barrels, influence of ____________________________ Boyle,437; Westgate,3il 
Railway discriminations, reduction by reason of ________ Archbold, 526, 528; 

Rockefeller, 795 
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Prices-Continued. 
Effect of combination- Page. 

Possibility of raising above competitive rates, discussed ........•• Lee, 292; 
Archbold, 569, 570 

Control by Standard Company, degree and effects of. •......• Lee, 276, 286; 
Lockwood,403; Archbold, 531, 568-570 

Rates sufficient for profit, stated ••••••••....•....•....• Lee,266; Rice, 735 
Relative prices of independents and Standard. .••. . • • • . . ..• Cl~rk, 345, 346 
Increase by ••••• Lee, 296, 292; Monnett,323; Lockwood, 403; RICe, 734-736 
Canada, increase through Standard ••••.••••.......••••...•..... Gall,674 
Extra profits from Ohio oiL, •• ·••• •.. .• • . .. • .. .. . . .• . • . . . . . .. Rice, 735, 736 
California, excessive prices in • • • • •• • . . . • . • • . . . . . . . . • . • . . . . . .. Emery, 633 
Reduction not due to &tandard ....••.•••••••............... Lee, 275, 276; 

Monnett,317; Lockwood,394; Rice, 734 
Reduced through Standard •••••••.•••..•.......••..•.••.. , ... Smith,71; 

Thurber,43; Havemeyer,116; Cook,248;· Archbold,564 
Policy o~ Standard to reduce .•.••••.....•...•....•.•.•••....... Page, 792 
DestructIOn of Standard would not lower ••.................. Archbold,531 

Excessive cutting of. •••••..••.•• ~ •••... Lee, 265, 266, 273; Westgate, 365, 370 
Sometimes necessary, but deprecated ........•......... Archbold, 568, 569 
Should be prohibited .•••••••••••••....................... Westgate, 383 

Special cuts in particular localities-
Existence of practice and insta~ces .••.•..••..• : ....•..........• ~e, 277; 

Monnett, 313, 317, Clark, 337, 350, Westgate, 365, 367, Lock· 
wood, 402; Boyle, 433, 485; Emery, 629-632; Rice, 704 

ColIipetitiveand noncompetitive points, differences in prices •...•. Lee,265, 
266,269; Monnett, 302, 317; Clark,350 

Differences in prices according to degree of competition. . .•. Westgate, 367 
New York City, against Pure Oil Company ...•••...•....... Lee, 2651 266; 

Westgate, 365; Lockwood, 402; Archbola, 528 
Phil~elphia, cuts in •• : •••••• : •••••••• , .•• Lee,266; Emery, 629, 631, 632 
ForeIgn markets, cuts m •••••••• Lee, 273; Westgate, 381; Lockwood,398; 

. Boyle, 433; Archbold,· 531, 570; Phillips, 593; Emery, 616 
Governmental regulation, foreign markets ..••..•.......•.•. Lee, 276, 277; 

Archbold, 532; Emery, 616, 617, 623 
Threats of cuts ....•...•.....•............•.......... Westgate, 369, 370; 

Clark, 337; Archbold, 550, 552 
Usually made by Standard first ..•........••..•• Emery, 629, 630, 632 
Made first by competitors. . .• • . .• . •... . . .•• •. . . • • . . . . .. Mathews, 500 

Discussion of facts ••••••••.••...••...... Mathews, 491, 492, 496, 499, 505 
Justification in certain cases .••••••....•.•• Archbold, 569; Boyle, 433, 443 
Increase of prices after competition is crushed .•• Clark, 350; Archbold, 572 

Special cuts to customers of competitors--
Practice, existence, and instances •.••...•...........•.... Clark,331-345; 

Davis,357; Westgate, 366, 368-370; Rice, 704 
Special ~ents to reach.. •• • • . . . . . . . . .• . . . . . . .• . . . . . . . • . . .. Monnett, 313 
Agents not allowed to make ..•••..•.•..... Clark, 339; Mathews, 494, 499 
Reasons for and amount of differences ...• :....... Mathews, 499,·500, 505 

Producers. (See Orude oil): 
Producers and Refiners' Oil Company: 

Organization and effects on refiners and producers ..•....•.••• Lockwood,397; 
Boyle, 442-445, 462 

Relations to Producers' Oil Company .•••..••••.................•. Boyle, 462 
Failure to pay dividends •.•.••••••...••••..••.....•.............. Boyle, 442 

Producers' Oil Company: 
Purchase of stock by Standard Company •••••••••••••...••..•......• Lee, 270; 

Archbold, 577,578; Rogers, 584; Phillips, 590 
Carter, Colonel, relation to .•.•..••••••••••••.••••••••••.•.••...... Lee, 270; 

Archbold, 577,578; Rogers, 584; Phillips, 590 
Producers and ~finers' Oi~ ~mpany, relation •...•. to Boyle, 462; Rogers, 584 

Producers' ProtectIve ASSOCIation: 
Organization and purposes ..•.••.••.•.......•....••.•............• Boyle, 428 
Restriction of production by, 1887 .....•.... : ................. Boyle, 428-432 
Erection of refineries ••.•••.•••.... ;.: .•.......•............. Boyle, 441,442 
Organization of pipe lines by ........•....•.....•................. Boyle, 462 

Producers' Protective Union: 
Organization and working •••.........••....•................. Boyle, 427,428 
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Profits of refining (see, also, By-produet8 and 008t of refining) : Page. 
Average profit per barrel, Standard Company •...••••••••.••••..•..• Lee 273; 

Archbold, 532; Phillips, 591,592 
Ten cents per .barrel sufficient.- •••• _ •••••••.• _ .• _ .••• _ ••••. _ •• • Lee, 269, 27E 

Not suffiCient on refined 011 alone. _ .•••.•.•.•• _. •• • . . • • • • . • . •• Boyle, 441 
Effect of variations of price of crude ••• _ ••• _ •• _ ••• __ •••••• _ ..•• Boyle, 452,456 
Influences affecting, by-products, etc •••• _. __ " _ •• _ ••••• ___ ••• Davis, 355 .. 360; 

Westgate, 368; Boyle, 441; Archbola,571 
Profits of Standard Oil Company: 

Amount and rate estimated __ •• __ ••• '_'_" _ •••••• Boyle,480; Phillips, 591, 592 
Relative, past and present _ • ___ ••• _._ •••••••..•• ___ •• ___ •••••• _ Archbold, 571 
Not reduced by overproduction of crude oil_ •••••• __ ••• ___ ••••••••• Boyle, 480 
Relative of Standard and independents_. _. _. _ ••••• Archbold,532; Phillips, 602 
Ohio oil_ ••••••• _ ••• _ •••.• _ •• , • __ • Monnett,311; Archbold,544; Rice, 735, 736 
Pipe lines, hi~h profits from _ ••• _ ••••.••• __ . _ •••. _ ••• _. _. ___ ••..•• Davis,360 

Prosecutions. {See Suits.) 
Pure Oil Company: 

History and form of organization- " Described. _. ___ • ___ • _________________________ • _. _________ • ____ Lee, 273; 
Westgate,365; Boyle,463-467; Archbold, 507-513 

~ilf~~~~a:t~-~i~~~-~d-~ii~~-~~~~~g-ih~~:-BoPr;~~: m 
Stock, value of ______ • __ • _. ____ •• ___ • __ ._ •• _______ . __ .• _. ___ ~hillips, 592 

Pu~: ~;~;zation ____ •• _ •• __ • _. _ •• _ •• _. __ . _. __ ••• __ • _____ Lee, 273; 
Westgate .. 365; Boyle, 463, 464, 466, 469; 
Archbola, 509; Phillips, 596; Emery, 657, 659 ' Trust charRCt.tJr of organization _______ • _______________ Boyle, 443, 463, 464; 

Archbold,507-513; Rogers, 584 
Denied ____ ._ •• ___ • __ • ___ • _____ Phillips, 591, 595-597; Emery, 657, 658 

No monopoly Bought by • _______________ " __________ . _. ___ • _._ Phillips, 597 
Relations to other independent organizations _ ••. __ .••.••• _ _ _ _ Rogers, 584 

Attempt of Standard to controL ____ ... ___ • __ • __ •• __ . _ .•.• _. ____ • Phillips, 590 
Voting trust described and discUBSed .. ________ • __ • _ • _ • ___ • _ _ _ _ Boyle, 464-466; 

Archbold,508-513; Phillips,598; Emery, 657, 659 Object of ______________________________ Phillips, 590, 595; Emery, 657, 659 
Different from "trust" "in character. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Phillips, 591 

Quality, grades, teste: 
Canad~ oil, re~ativequality ____________________ • _______ • _____ • ____ Gall,681 
Export 011, quality and tests ~ __ . ______ • __ • _____ • Lee, 274, 277; Emery, 623-626 

English agitation as to te/:Jt of American oil ___ Monnett, 319; Archbold,546 
Grades and brands-

Ame~can Refining Company, 2rades manufactured by. ____ •• Westgate, 366 
S~ial brands mwe for SpeCIal customers • __ • __ • DaVls,357; Westgate, 366 
DIfferent grades sold from same tank •• _ •••• _ •• ___ • _. _____ •• Monnett, 313; 

Clark 331,333,338,341,342 
Denied. ______ • ______ •.• ___ • ___ •• __ •• ___ •• __ • _ •• _. :Mathews, 492-495 

Lubricating oils. ___ • _ •• ____ ••. ___ •• Clark, 333,334; Davis, 356, Mathews, 495 
Ohio oil, inferiority discussed __ ._.:._. __ • ~. ____ • _ ._. __ • __ • _____ ._ Clarkt 346; 

Gall, 681; Rice, 735,736; Emery, 624,625; Archbola, 532 
Russian oil, inferior quality _______ • ___________ • Archbold, 546; Emery 626, 632 
Standard's product, deterioration of _________________________ . __ Lee, 275, 291; 

Westgate, 372; Clark, 346; Archbold,552 
Tests of oil-

Tests of different 2rades _ •. __ ••• _ ••• ____ •• __ • ______ •.. ___ • ____ Clark,333 
Methods and significance of. testinf ___________ • ____ . ___ •• Emery, 624,625 
Relative value and safety of oils 0 different tests •• _ .•..• _ Emery, 624-626 
Fire test does not determine illuminating quality . ___ •.. _ • _ _ Mathews, 495 
Tests in lamps, deceptivemethods ________ • ______________ • ____ Clark,346 

Dtmied _______ ._. _. ____________ . _____ ~. _'0' _____ • Mathews, 5()()-502 
Railways: 

Oil regions, first construction in_. _____ • ____ • ____ . __ • _ ... ______ Bo¥le, 410, 411 
Ownership of railways by Standard _____ • ____ . __ • _ Monnett,318; Rice, 688,703 
Oil well supplies, excessive rate on_. ____ . __ . __ . ___________ Lockwood, 391, 396 
Report ofehlpments of oil by competitors _. ____ Westgate, 367; Emery, 614, 615 
Standard agents, local, have no direct dealings with ••••••• ___ .,. _. _. Clar~, 347 
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Railway discriminations and rebates (see also South Improvement Crnnpany) : 
Early history, generalll"- Page. 

Described ••••••• Lee, 263, 264, 287; Lockwood, 384, 385, 387, 399; Boyle, 453 
Standard originator of system •••••••..•••••••..•.•..••••••••••• Rice, 741 
Rate of rebates referred to, 1872-1879 ••••.•.••••..••....•• Emery, 647, 660 
Violation by railways of contract of 1872 •••.•..•.•••••.••• Emery, 641, 642 
Raising of rates, 1874, letter regarding .•••••••.•.......•••••••• Emery, 641 
Rebate on refined to offset crude transportation •••••.•.••••••. Emery, 641 
Amounts during 1877-1879 ••••••••••••••••.••••••••.•.•••.••.•• Lee,28;; 

. Lockwood, 386, 387; Boyle,453; Rice, 696, 697 
Method of calculating ••••••••••••• Archbold, 514, 515; Emery, 660, 661 

Avowed purpose of railways to maintain. ••• •••••••.• • • • .• .• Rice, 698, 699 
Universality of practice before interstate commerce act.. Archbold, 517, 526; 

Page,756; Rockefeller 795; 
Offers originated with railway companies •••••.•..•...••.... Archbold, 527 
Standard has never fixed rates for other shippers. . • . • . . .•. . • . . •• Page, 789 
Standard did not receive rebates on competitors' shipments ...••• Page, 790; 

Rockefeller, 795 
Rebates received by competitors of Standard •••. Page, 790; Rockefeller, 795 

Existing conditions-
D!sc~.~ •••••••.• ~ .•••• -.-:- ••••••••••••••• Lockw?od,.396; ~oyle,487 
DiscnmmatlOns beheved to exist •••.•.•• Lee,292; DavlS,352; Phillips, 601 
Standard Oil Trust dictates tariffs ••••••••••••••••••••••••••••••• Rice, 717 

Denied ••••••••••••••••••••......•....•.....•.••••.••••.•• Page, 768 
Pennsylvania Railroad, rebates paid by, up to 1893 •..•• Eplery, 634, 645, 646 
Despeaux fl. Pennsylvania R. R., testimony referred to .••.•• Rice, 700-703; 

Page, 759-763 
Baltimore and Ohio Railroad, letter showing existence .••• Emery, 637, 638; 

Baltimore and Ohio Southwestern, discriminatioIis by. ••••• Davis~~: llg 
Damages assessed by Interstate Commerce Commission up to 1893.. Lee, 287; 

Westgate,380; Emery,645,646 
Standard Oil officials, interest in railways •••••••••••••••••. Monnett,318; 

Rice, 688, 703; Page, 768 
Coming field, high rates on crude oil from........... •• •• •••••• Davis, 353 
Illegality under common law •••••••••••••• e. •• • • • ••••• •• •• •• •• Rice, 708 
Discrinunation since interstate commerce act denied •••• Archbold, 516-528; 

Page, 778; Rock&eller,795 
Letters from railway officials denying existence. .•• •••• Archbold, 517-526; 

. Rice,747; P&gej 787 
Diffit"lllty of securing evidence •••••.••••.••••..••••... _.. Emery, 634, 635 
Possibility of i~orance of discriminations by high officials .. Emery, 642, 643 
No difference In rates per hundred ••.•••..••..•••.•••••••.• Westl!;ate,372 
Commission on freight received by Standard. . . . . •. •••• •• ••• •••• :Rice, 727 

Denied •••••••••••••••••••••••••••••••••...•.••.....•••••• Page, 769 
Proportion of oil tonnage to the total railway tonnage ..........• Page; 787 

Barrel shipments. (See Tank cars.) 
Campbell, B. B.-

Discriminations in favor of ••••••••••••••••..••.•..••..•. Emery, 635, 636 
Contract with Pennsylvania Railroad, 1879 ••••••••••••.•.•.•• Emery, 662 

Canada-
Increase in rates to, and causes •• _ •••••••••••. Lee, 297; Westgate, 378, 379; 

. Archbold, 573; Rogers, 582; Gall, 67H78, 683-685; Page, 788 
Higher charge for shorter haul ••••••••••••••••••••••••••.•• Gall, 67~78 
Difference in rates between American and Canadian oil •••••• Gall, 67H77 
Rehates believed to be paid to Standard. •••• . •• •• • . .• . . . .••• Gall,' 676,677 
Appeal to railway comlnittee ••••••••••.....•••..•.•••• Gall. 676, 677,685 

Carload' lots. (See Tank cars.) 
Competitors, rebates on oil shipped by-

.South Improvement Company, contract •••••••••••••••••• Emery, 612-614 
Rice case •••••••••••••••••••••••.••••••• Archbold,556-559; Rice, 706-709 
Payment, denied ••••••••••••.•. Archbold,579; Page,790; Rockefeller, 795 

Effects of discriminations- . ' 
Chief cause of Standard Oil monopoly...... • • •••• Lockwood, 384, 394, 400; 

Phillips,593; Emery, 609, 644, 645; Rice, 688, 741 
Profits of Standard secured from, estimated •••• . •• • • • • • • • •• Lockwood, 386 
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Railway discriminations and rebates-Continued. 
. Effects of discriminations-Continued. Page. 

P~tice, former, injurious to Standard Company........ Archbold, 526, 528 
Prices to customers reduced by reason of ••••••.•.....• Archbold, 526, 528; 

Rockefeller, 795 
Competing refineries driven out of business by........ Emery, 616, 644, 646 
Chief obstacle to competition •••••••••••.•••••.•.•••.•• Westgate, 382, 383 
Fear to establish independent refineries on account of. . • . . •• Lockwood, 400 
Differences in rates, effect on profits •••••.•••..••••••.....•• Westgate, 378 
Crude oil, price diminished by.............................. Monnett, 325 

Division of petroleum business-
South Improvement Company, division among railways •••• Emery, 610, 611 
National Transit Company, division between pipe lines and rail· 

ways ••••••••••• Emery,663-667; Rice, 701, 702, 738, 739; Page, 759-763 
Emery, Lewi&--

. . Twice driven out of business by... . ••• • • • ••• • •••• . . •• •••. Emery, 616, 648 
Rebates received by). in 1870 •••••..••••••••••••••.•..• : ..•••• Emery, 670 

· Empire Transportation \;ompany- . 
Driven out by discriminations.: ••••••••••••••.••..••.• Lee,263; Rice, 696 
Reasons for purchase by Standard Oil Company ••••••.. Archbold, 513, 514 
Discriminations by, in favor of certain refineries •.........•• Archbold,514 

Exclusive transportation of Standard's oil-
Special arrangements made with railway managers fo!: .•••• Emery, 630, 631 

Independent refineries and pipe lines-
. Discriminations in favor of competitors of Standard suspected •• Archbold,578 

. Denied ••••••••••••••••••••••••••••.••••••••••••••••••• Phillips,601 
United States Pipe Une, freight rates to New York ••••• Archbold, 529,530 

Phillips, 601; Emery, 655 
Interstate commerce act-­

Secured by refiners •••••••••••••••••••••••••••••••••••••• Lockwood,389 
Suits and decisions of commission, concerning rebates ••• _.. •••••• Lee, 287; 

Westgate, 379, 380; Emery,636: Rice, 714-716,729 
Relation of commission to Standard ••••.•••..•••• , •••••••• Lockwood, 398 
Disregard by railways and trusts........ • • •• • • • • • • •• • • •• •• Lockwood, 389 
Refusal to obey orders of commission. • •• • • •• . . • ••• •• . • •••• Westgate, 380 
Baltimore and Ohio Railroad, letter regarding maintenance of rates, 

Emery, 637 
Evidence as to New Haven and Hartford underbilling case •••• Page, 7il-774 
Htrictlyobeyed byStandard •••••••••••• ~ ••••••••• Archbold, 516,527,579; 

Page, 756, 778, 787 
· Logan, Emery & Weaver-

Suit against Pennsylvania Railroad •.••••••••••• Lee,287: Emery, 633-635 
Reasons for settling 8uit .•••••.•••••.•••••••••••••••••••• ___ • Emery, 669 

I.ubricating oil- . 
Preference in purchase from Standard •• _ Lee, 292: Davis, 355,364' Rice, 699 

· Effect on other buyers • ____ •• _ •••••••••••• _ •••••••••••••• bavis, 359 
Excessive prices paid Standard for •••••••••••• Lee, 268, 291: Rice, 699,700 

Denied •••••••••••••••• _ ••••••••••••••• Archbold, 516: Page,757-759 
l'ipe lines-

Rebates by railways on oil from certain •••••••••.••• _._ ••• __ •• Boyle, 424 
Emery, 641; Rice, 695, 696 

Railway mtes increased to prevent competition with •••••••• Monnett, 317; 
Rice, 739 

·Absorbed by means of discriminations •••••••••••••••• Lockwood, 386, 388 
National Transit Company, contmctof 1881 with railways •••• Rice, 701, 702 

True chamcter discussed • ___ •• ___ ••••••• " ••••••••••••• Page, 759-763 
Contract of 1884 ••••••••• __ Emery, 663-667: Rice, 702: Page, 759-763 

Still in force ••••••••••••••• __ ••••••• ____ ••• _ ••• ____ Emery, 667 
Reasonsfor •••••••••••••••••••••••••••• Rice, 738, 739: Page, 761 

Amounts of rebates paid under contracts of 1881 and 1884.. Rice, 701, 702 
Purchase of oil (see also LubricaJ.ing oil)-

. Preference in purchase of refined oil by milways •••• ~ ••••....•• Davis, 359 
Prices fixed by central railway offit:ers ••.••••••••••••.•••..•••• Clark,347 

Rates-
Tariff rates changed by numerous circulars, etc •••••••••••••••••• Rice, 732 
Changes made without warning to injure Standard's competitors, 

Rice,719-727: Page, 769 
Changes made for convenience of stocking up _. __ • Rice,719-727; Page,769 



INDEX-8TANDARD OIL COMBINATION. 1321 

Railway diseriminatio218 and reba.tes-Continued. 
Ratee-Continued. Page. 

Transcontinental Association, correspondence with Standard con· 
cerning •••••••...•.•....••..•...•••.........•• Rice, 719-727; Page, 769 

Excessive-
Contl'8cl of pipe lines and railways for maintenance... Emery, 663-667 
E:tisting h:om oil regi?ns to. seaboa.rd ••••••........••.•••• Emery, 667 
RISk of shIpment of 011, estimated................. Westgate, 378, 379; 

Rice, 716; Page, 769 
Discrimination between places of shipment-

Competitive points, disadvantage in rates from ••...••••••••• Lee, 266; 
Monnett, 309, 316 

Difference in rates for places at same distances ••••• Westgate, 374-377; 
, Rice, 710 

Rates from Standard shipping points lower .••..•••• Westgate, 375, 376 
Rates not ranged to favor Standard shipping points ••••• _ •••• Page, 768 
Advantage of Standard from nearer location •••••••••••••••• Page, 770 
Arbitrary rates discussed regardless of classifi~tions and tariffs, 

Westgate, 374-377 
Increase of rates to competitors' points, instances of ••••• Monnett, 322 
New York and New England points, excessive rates. Westgate, 374-379'; 

Page, 775-777 

Th~!s~o~ cTI:c~~~~~. ~~~~~ .~~~~~~~~~~::. ~~~tep:~~~~ 
Not due to influence of William Rockefeller •••••••••••• Page, 777 

Advantage of seaboard refineries in distributing to Eastern points, 
Page, 776, 777 

New York, rates per ton per mile in •••.••••••••••••••• Westgate, 375 
Whiting, Ind. ,lower rates on shipments from, referred to •• Monnett, 309; 

Rice, 731 
Reasons for •••••••••••••.......................•• Page, 777, 778 

Pacific coast, increase of rates to • • .•••. . . . . . . . . . . . . .••• Westgate, 376 
Long and short haul- ' 

Instances of discrimination' in favor of terminal points •• Rice, 718, 719, 
73~738 

Stop-over privileges on tanks billed to terminal points.: ••••• Rice, 718 
Refusal to give ra~ 

Independent shippers refused rates .•••• Westgate, 374; Lockwood, 401 
Independent shipments not solicited by railways ••••••• Westgate, 378 
Fast freight lines refnse to handle independent oil •••••• Westgate, 374 
Refusal of cars for carrying independent oil ........... Emery, 648, 649 

Receiverit-
Discriminations by, case of George Rice •••••••.•••••••••••• Rice, 706-709 

Remedies (See also Railway dillcriminations in general index)-
Competition possible under fair rates •••..•••• Lockwood, 385; Em~ry, 633 
Fixed classification for oil advocated •••••••••••••••.••• _.. W E'ltgate, 379 
Courts afford no remedy........ • • .• •. •••••. •• • .•. •• •• Lockwoool 388, 389 
Courts, charges against, unjustifiable •.••••••••••••••.••••• ArchDold, 553 
Difficulty of compelling testimony concerning •••.••••.••••.•• Emery, 635 
Books, compulsory production, demanded •••••• Westgate, 383; Emery, 643 

Rice, George-
Discriminations against •••••••••••••••• Lockwood, 390, 401; Rice, 687-719 
Discriminations by Southern railways up to 1888 •••••••• Rice, 704, 710-716 . 

Only between tank and barrel shipments •••.•••••••.• , •• • •• Page, 765 
"Please tum another screw" letter ••• ;. Rice, 705, 747, 748; Page, 763,764 
" Manner of securing letter..... . . . . . . . . . • • . . . • • . . . • . • . • • • • •• Page, 785 
Cleveland and Marietta Railway case •.........•...•.•.....• Rice, 706-709 

Discussed ..•••.•••••..••.............•....••..... Archbold, 556-559 
Referred to •.•.•.••••..••...•.• , .•••.•..•.••••••..•.•••.•• Page, 7~3 

Discriminations by Louisville and Nashville Railroad .•••••. Rice, 704, 705 
Discnssed •••••.••••••••.......••.•.••••.•••••••..• , .. Page, 763, 785 

Forced to discontinue refining •.•••....••...••••.•••..••••••••• Rice. 729 
Tankcar!t-

Rates compared with barrel shi.pmentlt-
Oil in barrels formerly carned at same rate •••••.••••••••••• Rice, 716 
Rates per barrel lower than for barrel shipments .•••••• Monnett, 229; 

Lockwood, 388; Rice, 712, 734, 735 
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Railway discriminations and rebates-Continued. 
Tank C8J"Ir-Continued. 

Rates compared with barrel shipments-Continued. . Page. 
Comparative rates stated •.••••••••....••••....•.••.•.. Rice, 714, 715 
Not sp~ially in favor of Standar<! ••..•.•........••••..•.•• Page, 765 

Order reqwrmg same rates for barrels •.•...•. " . •• . •. . • • . .. Page, 765, 789 
Refusal of railways to obey ••••••••....••••...•..••...••••• Page, 789 

Justice of charging for weight of barrels •..••..••......•....••.• Page, 767 
Standard ships largely in barrels •••••••••••••......•...•... Page, 765, 789 
Difficulty of purchase by independent refiners. • . . . . . • • . . • . . •• .. Rice, 712 
Railways should be required to furnish to shippers •..••••.•....• Rice, 713 

Injustice of requiring ••••••••••••••••••••••....•••..••....• Page, 765 
Comparative advantages to railways-

Discussed ••••••••••••••...•••••••• Rice, 716, 717; Page, 765-767, 769 
Relative quantity carried, as compared "ith box' cars........ Page, 767 
Risk of shipping oil by, relative •••••••••••••• Rice, 716, 717; Page, 769 
Loading and unloadin~, comparative advantages ••• Rice,717; Page, 767 
Charge made for full capacity of car........................ Page, 766 

Miscellaneous discriminations-
Discriminations in favor of Union Tank Line Company ••• Monnett, 299 

Denied •••••••••• '0' •••••• • • •••• • • • • •• • •••• • • •• ••• Arch bold, 543 
Reasons for returninl! free • • • •••• • ••••• • •• • •• • • • • •• • •• • • ••• Page, 767 
Weight of oil shipped. by Standard underbilled ••••••.•• W~te,373; 

. "Rice, 731 
Denied •••••••••••••••••••••••• Archbold, 550, 552; Page, 770-773 

Weight of oil per ~llon underestimated........ • • • . •. . . •••• Rice, 732 
Method of arnving at average weight ••••••••••••••••••. Page, 766 
Contents officially stated in handbook •.. Archbold, 551; Page, 766 

Profits from mil~ rate paid by railwa~ •.• , Rice,732; Page, 778-78! 
Deduction of 62 gallons in estimating freights •••••.•••..••.•• Rice, 716 

Reasons for. . •••• • • •• • . • • • •• • . • . •• • • •••••• • • . •• . . • . . •• Page, 766 
Charge for weight of car where used for storage •••.••••••••• Rice, 718 

Reasons for. •.•• • • • • •• •• • • •• • •• . • . • . . • •• ••• • • • • •••• • • •• Page, 769 
Accepted only where consiWlees have facilities for unloading. . .• Rice, 

. 618,719 
Justificationof. •••••••••••••••••••••••••••••.•.......• Page, 769 

Discriminations in favor of Standard's patent car •••.•.•.•••• Rice, 719 
Justification of. ••••••••••••••••• '0' •• •• ••••••• • •• • • • • •• Page, 769 

Stop-over privileges on oil billed to terminal points ••.•.••••• Rice, 718 
Charges on cotton·seed oil lower than on petroleum. ••• •• Rice, 715, 716 
Number owned by Standard and.other owners •••••.•..• Page, 779-781 
Union Tank Line Company, low profits •• ~ •••...•.•.•.•• Page, 779-781 

Terminal facilities-
Controlled by Standard •••••••••••••••••.•••••• Lockwood,388; Rice, 698 
Facilities and ad vantages given to Standard. . . • • ••• • ••• • •••• Monnett, 323 
Allowances for loading and unloading oiL •••. " .•••••••• ','" Monnett, 299 

Tidewater Pipe Line Company-
Discriminations against •••••• ",' • • • • • • • • • • • • • •• • • • • • • • • •• •• Rice, 696, 697 

Underbilling of tank cars-
Weight of oil shipped by Standard underbilled •••• Westgate,373; Rice, 731 

Denied •••••••••••••••••••••••••••• Archbold, 550, 552; Page, 770-773 
Correct weight furnished by Standard •••••••••••••••••••••• Page, 774, 775 
Underbilling by New Haven and Hartford ••••..•••••••••••••••• Rice, 731 

Explained as due to errors ••••••••••••••••••••• "" •••• Pa"ae, 770-775 
Shipments within the State •••••••••••••••••••••••••••••••• Page, 772-775 

Refineries and refining (see, also, Compet'ing refinerie8, Cost of refining, .Economies) : 
Early establishment and nwnbers •••••••••••••••••••• Boyle, 407; Emery, 603 
Fuel, early high prices ••••••••••••••.•.•••••••.•••••••••••••• Boyle, 415, 418 

o Associations of refiners, early .••••••••••.••••••••••••••••••••••••• Boyle, 420 
Processes, early discovery •••••••••••••••••••••••• Boyle,407; Emery, 624, 625 
Methods of distillation and production, desoribed •••••.•••••••• Emery, 624, 625 
Amount of refined oil from crude •••••••••••••••••••••••••••••••• Emery, 626 
Pennsylvania, superior advantages for location of. •••• Lee,268; Emery, 649, 650 
Production of refined oil and proportion by countries, 1897 •••••• Archbold,567 

Rice, George (see! also, under Railway di8criminations) : 
Negotiations With Standard for sale of property •••••••• ' •••••••• Archbold, 559; 

. Rice, 749-754,793; Page, 789 
Experient't'8 ill competition ••••••.•••...•••.•••••••••••••• Rice, 704, 709, 711 
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Bockefeller, Andrew. & Flagler: Page. History of firm ____ - - -. -- _ - - - -___________________________________ Emery .. 606 
Seep Purch8.aing Agency: . 

Methods and relation to Standard _____________________________ Boyle, 436, 446 
South ImJlrovement Company: 

Org&lllzation-
Early history -. -- - -- -- ______________________ p ______ • _____ Boyle, 421-423 
Charter in full __________________________________________ Emery, 607, 608 
Repeal of charter ______________________________________ . ____ Emery, 639 
Extensive powers __ . _. ______________________________________ Emery, 608 
Bailway~ origina~ by ____ • _______________ • ______ •• _____ Boyle,~I,422 
Officers mtereeted m ___ . ____ " _______________ . _______________ . _ Rlce,691 
Relations to Standard ____ • _ Lockwood, 400;. Emery, 609, 610; Rice, 690, 691 
List of shareholders and holdings ___ a _ ••• ______ Emery,619; Rice, 690, 691 

Discriminations and rebates-
Described __ • _________________ Lee,283; Lockwood, 385, 400; Rice,689-695 
Contract with Pennsylvania Bailroad in full • __ . _____ . __ • _ Emery, 610-615 
Signature of contract _ •• __ ....... _. _ ..• __ •. __ . _____ .. ____ ••• _ Emery, 618 
Contract never operative _____________________ a. _ .. ____ Archbold, 540, 560 
Amount of rebates on shipments of competitol'!!_ .. _ .. __ ... ___ Rice, 694, 695 
Agreement of railways to protect from competition _ .. _ .. _ _ Lockwood, 385; 

- Emery,616; Rice, 691 
ImpoBSible for othel'!! to obtain equal advantages ______________ Emery, 616 

Result&-Protest of producers against ___________________ . _____ . _______ Emery, 639 
Petroleum Producel'!!' Union, report concerning _______ • _______ Emery, 639 
Crndeoil, prices depressed by _______________________ .. __ . ______ Lee,283 
Contract of railways with prOducers not to discriwinllte __ ._ Lockwood, 401; 

ElJlery,640; Rice, 693 Violation of this agreement _____________ ... ______________ Emery, 641, 642 
Standard did not continue methods ot ___ . _____ . _ • _ _ Archbold, &40, 553, 560 

Speculation. (See Orude oil, speculation.) .' 
Standard Oil Company, histo~, organization" etc.: 

Standard Oil Company of Ohlo-
Organization, caPltal ___________ •.. __ ••.• " _. • • •• • • •• . ••••• Monnett, 299 
Incorporation and early history _. _ .••••. _ •• _ Emery,.606; Rockefeller, 795 
Bailway officers intereSted in __ ••• __ . _ .•..•. _ ....••••.. _ ... _ .• Emery, 606 
Dividends, accumulations and depreciation of property ___ Monnett, 302, 303 
Stock certificate, form of ___ •• ___ ._. __ ••.. _ ... __ •• __ .. ______ Monnett, 320 
Tank cars, sale of __ • ___________ • _____ ._ .• __ ._. ____ . _. ______ Monnett,302 
Entrance into Standard Oil Trust •• ____ ••• _________________ . l\!Qnnett,300 

Standard Oil Company of Pennsylvania-
Original shareholders oL._. ___ •• _ ••• __ •• __ • __ . __ •. ______ • _ .• Emery, 619 

Standard Oil Trust-- • 
CorJ?Orations and firms entering _ •••• ___ . _______ • __ .. ______ • Monnett, 300 
Capltalization-

Actual value basis of trust certificates. _ •• __ ••• __ • ______ • Monnett, 300 
Excessive prices paid for refineries purchased __ •. ______ ••• Emery, 630 
Valuation of plants entering, method __ •••• _ •••. __ .. _ • _. Monnett, 300 
Organization described •• _ ••• _. ____ •• ____ . _:. _. ____ •.••••• Dodd, 799 
Trust agreement in full __________ • _________________ •. _ .. __ 1220-1228 

Trust certificates- . 
Amount issued, referred to ________ . ________ Archbold,543; Dodd, 799 
Large proportion still outstanding __ . _ • _____ .• _. _ .. _ Monnett, 303, 307 
Amount outstanding and value_. _______ • ______ • ___ Archbold, 574, 575 
Value, present, according to income ._. ______ • _____ .... __ Monnett, 309 

Trustees-Stock assigned to _. ____ . _________ a ___ • __ • _ •• ___________ Monnett, 300 
Names of original_ • ______________ a __ • ___ • ___ • ________ • _ Monnett, 301 
Term of office _____ • _. ______ • ____ • __________ ••••••• __ •• _ Monnett, 301 
Trust certificates, more than half owned by ••• __ ••.•. _ • ~ Monnett, 307 
Constituent companies, controlled by _._ ••••• __ •• __ , __ . _ Monnett, 307 
Rockefeller, controlled by. __ • _ ••••• ___ ••••• _ ••• _ •. _ ••••. Monnett, 307 

Existing organization-
Description- . . Present form described _________________________ ••• Archbold, 574,575 

Constituent companies and their relation to trust_. _ • ___ . Monnett, 301, 
307,308,322 
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Standard OU Company, history, organization, etc.-Continued. 
Existing organization-Continued. 

Description-Continued. Page. 
Harmony preserved despite dissolution of trust _ _ _ _ __ _ _ _ Archbold, 574 
Ohio organizations belonging to combination ________ Monnett, 298, 299 
Transfer of trust certificates for stock in companies, form _ Monnett, 320 

<::anversion into s~ chi~fi1 by large holders _____ • _ _ Monnett, 307 
Fractional shares recelve no divldends, reasons ••• __ •••• _ Monnett, 307; 

Rogers, 583, 587 
New Jersey corporation, new, character of _. _ ••• _'" Archbold, 574, 575 
Articles of incorporation. _. ___ ••• : __ • ___ • _ •••. ___ • _. ____ • ______ 1228 
Rockefeller, J. D., control of trust and constituent companies 

by. ___ •• ____ •• __ •• __ •• __ • __ • _ •• ___ •• _ ••• _____ ." _ •••• _ Monnett, 307 
Capitalization-

Amount and value of stocks __ ••••• _ , •• _ •• " _. •••• Archbold, 575, 576; 
Boyle,480; Monnett, 301; Dodd, 799 

Dividends-
Amount paid since 1882 ____ ••••• ___ •• _ •• Rice, 688, 689, 754; Dodd, 799 
Standard Oil Company of Ohio, amount of ___ •• _ •• _. _ ••• Monnett, 302 
Amount of each since 1892 __ ••• ____ • _____ • _ •••••• _ •• _._ Monnett, 308 
Constituent companies, statement of dividends, 1897. • •• •• Monnett, 302 
Form of resolution declaring on trust certificates __ ••••••• Monnett, 308 

Stocks-
Holdings of ._< •••• _ •• _____ ._._._. ___ ••• _ •• _ ••••• _ Archbold,538,575 
Value of __ •• _. ___ ••••••••• _ .•.•• _. _ ••• _ ••• _ •• : •••• __ ._ Monnett, 301; 

Boyle,48O; Archbold, 575, 579; Rice, 754 
Not subject to speculation ••• __ ••• _ •• _. ___ ._ ••• __ •• _ •• _ Archbold,575 
Managers have not speculated in. _ •• __ • _ • ••••• ..• •••••• Archbold, 575 

Suits and prosecutions against combination: 
. Books and records- . 

Burning of, Ohio suits •• ____ •• _ ••••••••••••••••.•••••• _ Monnett, 303-306 
Denied ••••••••••• _ •• _ •••• __ •••••••••••••••••••••• _ .• Archbold, 543 

RefusaJ. to produce, Ohio suits •• _ ••••••••.•••• _._._. __ •• Monnett,306,307 
Pennsylvania Railroad, production in Logan, Emery & Weaver . 

case ••••••••••••• _ ••••••••• __ '" __ ••••••••••••••.• _ .• _ Emery, 635, 669 

Bri1'ir~~~~~~~ •••••..••••••••••••••••••••• " .•••• Monnett, 313, 316 
Demed • __ • __ ••••••••••••••••.•.•••.....•...••••.•••.•••• Archbold, 541 

Testimony-
Difficulty of securing •••••••••••••• __ •••••••••••••• _ •••••• _ ••• Clark, 345 
Difficulty of proving railway discriminations ••• Emery, 634,635; Rice, 705 
Refusal to answer questions •••••••• Monnett, 298, 314, 315; Lockwood,385 
Witnessee should not be held to incriminate themselves •••••• Monnett, 315 

Specific suits- • 
Commonwealth fl. Pennsylvania Railroad, referred to_ •• _ ••••• Emet"y, 660 
DeepeaUll: II. Pennsylvania Railroad, testimony referred to ••• Rice, 700-703; 

Tariff: 

. ~,759-763 
Commonwealth t'. John D. Rockefeller, referred to ••• _ ••••.••• Emery, 662 
~,Emery & Weaver, case of, summarized •••••••• Emery, 6~35, 669 
OhIO fl. Standard Oil Company, of Ohio, suit described •••••• Monnett, 297, 

298,303-307 
Present status •••••••••••••••••••••••••••• , ••••••• Monnett, 314,315 
Injurious to interests of State •••••••••••••••••••••.•••• Archbold, 543 

Producers' Protective Union, suits against Standard ••• _ •••••••• Boyle, 428 
Rice, George-

Payment of .co~1 ~ the Standard Company, by. _ Archbold,561 
Swte regarding discrtmmationsm_ •• _ •••••••••••••• Archbold,556-558; 

Rice, 707-710,715 

Canada, amount and effects ••••••••••• __ ••••••••••••• __ •••••••• Gall, 680, 682 
Proposal to remove on monopolistic articles. _ •• __ •••• _ ••••••••• _ ••••• Gall, 686 
No oil imported into United States ••• _ •••••••••••••••••••••••••••••• Lee, 295 

Taxation: 
Internal·revenue tax on oil-

History. _ ••••••••••••.• __ ••••••••••••••••••• _ ••••••••••• Boyl€', 412, 417 
Tests of~ll~~ ~ilY.)'·"" ............. -.••..................• Boyle, 417 
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Tidewater Pipe Company: Page, 
Railway discriminations against .. ___ .... _______________________ Rice, 696, 697 
Value of stock - •••••• --.-- - ---. ___________________ ' ________ • ______ Boyle, 480 

Turpentine: Gasoline, mixed with •••••• ________ • _____ • _______ • ____________ • ___ Clark,331 
Demed ________ • _ •• _. ___ •• ____________ • _. ________________ • ____ Mathews 

Union Tank Line Company (see also Railway diBcriminatiO'1l8) : 
Nature and working. __________________________ • _______________ Monnett, 299 
Tank cars referred to • ________ •• _____________ • _____________ Monnett, 302, 303 
Discrimi!l8tions in favor of. ____________________________________ Monnett, 299 

Demed _____ ••• __ • ____ ••• __ • ___________ Archbold,550,552; Page, 778, 786 
Excessive profits from mileage •• ___________________________________ Rice, 732 
Low rate of profits •• __________________________________________ Page, 779, 784 
Mileage from railways sole source of income _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Page, 784 
Relation to Standard •• ____ • ___________________________________ Page, ,781-784 ' 

United States Pips Line Company: . Purpose of organization_ • _____________________________________ Archbold,507 
Advantages to refiners and producers ________________________________ Lee, 265 
Failure to pay dividends __________________________________________ Boyle; 443; 
Relation to Producers and Refiners' Oil Company __________ Boyle, 462, 463, 471 
Standard Oil Company, relation to _____________________________ Archbold,529 

Purchase of stock by _________ • _____________ ' ___________________ Lee, 270; 
Westgate, 370, 382; Arcllbold, 529, 577; Phillips, 590; Emery, 656 

Representation of Standard on board _________________________ Emery, 656 
Voting trust, reasons for forming ___ ••• ______________ • ____________ Emery, 656 

Contract in full _. ____ • _______________________________ Archbold, 507, 508 
Opposition of Standard and railways to laying of pipes ___________ Lee, 264, 267; 

Lockwood,397; Boyle, 445, 474, 475; Archbold,529; 
Phillips,593; Emery, 650-655, 659 

Philadelphia, necessity of building to _____________________________ Emery, 662 
Freight rates from terminus to New York, _____ Archbold, 529, 530; Emery, 655 

Vacuum Oil Company: 
Matthews case, suits against, described _____________________ Archbold, 554, 556 

Vandergrift & Forman Company: Relation to early pipe lines • ______ . ________________________________ Boyle, 426 
Wages. (See LabO'1'.) 
Water transportation: Early methods _____ ••• ____ ••• ____________________________________ Boyle, 410 

_ Competition possible because of •• ______________________ __ __ _ _ _____ Lee, 269 
Canada, Standard employees for shipment to_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Gall,683 
Relation of Standard and independents to _______________________ Monnett, 319 
Competition lowers rates •• __ •• _ ••••• ___________________________ Monnett, ~16 
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