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British Would Operate on Society

To Remove the Germs of Bolshevism

Workers Will Be Satisfied With Nothing L

the Fruits of Industry—Most Successful Employers View Proposed Changes Without
Alarm, Observer Says—Strength and Weakness of the Whitley Plan

Lo,
Tribitie Iiic.)

(Coperight, 100 New York

YOUNG man who had lately joined |

the R, Ao M, C. was being ques-
tioned as to what he would do if

a person fainted:
1 should gi sume
answered vendily. :
*Hut suppose yvou hmd none,” pressed the

¢ hin brandy,” he

I}U rrer,

“Then I should promise him some,” came
the ek replys
That young man might ensily huve i

fiedd s an expert adviser to the British
crnment during the past four yoars: when-
ever the workingman showed signs of
fainting he got a stimulant in the way of
higher wages and a promisé of quite a num-
ber of ather things in the near future, Also
he was told that he was winning the war
I think we got our *win the war™ ndvertis
ing dden from Englund, The posters are
atill ahout, tefling you that
WK BAVITIZS
war, but most partfeularly was i
d upun the workers that they were
the that Lhe

S ehal

suge

stawmps wdd bhonds avould

nipe,
win thi

Mpress

Wit wit ol service in

<hops wis no less honorahle than secvice an
the trenclies:

Noew the men out of the army—the men
who know that they won the war are again
in the ranks of lubor and the whole lot of
them are asking most pointedly what they
won in winning the - the right 1o

starve, which they e aehieved

A
might
withput ¢onsciond exertion, or the right to
live decently in the country which
In other words, thoy are asking for
the bramly which was not on land ol the
of their faintness, but
promised to them for a later datoe.

thoy
snvetl,
which

time wild

They

have been striking to get that brandy. A

strike is settled one duy here, but another
one hreaks out the next
day. 1f one section has ils dispute settled
by a grant of shorter hours and
wiges, the next industry strikes
something better, and
trade union cirele,

somoewhore ofze
higlher
o ot
around the
Dutside this civelo are
the Bolsheviats, who are daily morensing,
ind they strike only to enuse trouble fop
capital, and nobody gquite knows where trade
unfonism ends and Bolshevism begins. And
the difficulty is that both captial nnd lahoy
have acertain number of

200

ANe spirita whio
talk quite a good deal of what
do right speedily to end it all.

they would

Shooting Frogrammes
Not Very Practicable

The man of ihcome who has never labored
sits in his clubiand advises, *Shoot the im-
pudent beggars" He has his counterpart
in the Holshevist, who would slso shoot, bt
in the epposite divection, “The trouble with
hoth: shooting programmos i fthat a most
meonvenient number of people huve to he

shot in order to make any head

Anothen set representing capital would
out the men

senges and pre

Lt they roturn

Tock o thoir
ing to work. And they
Have their labor eounterparts in the men
who would stay out on strike until plants
depreciated and the

ArNE over

populace was up in
the shortages in food, transpor-
tation and coal.

Stated the fencty of these

various groups seund ridiculows, and thiey ane

11 abstract,

fimte sei but that does not in the least pro
vent them from siving their views s#hd
making a rational setilement viery diflicult.
Foranstance, iy Erir Geddes the ol e iy
propoged somewhet flippantly that if the
workers thought that they could run busi-
nesg; why did they not hire any of the
mutition factorics that were up for sale
and go ta work an their own P The swup-
geation was uncommaonly popular with {he
audience, but net giijte so welcome to the
government, which suw flaws in the plan.
tonsenquence | understand that Sie
) rage A tieket for oblivion,

with a atop o boon Lhe way,

Far the gove nent and the labor men
are earnestly socking pome plan of L
mant of the whole soehil question.  The
ahar situation wae tlhe pringipal theme of
ot the King's and Llovd George's add-
dressen, s although the anly ‘edncrots

Dian mt Present i g
tained in the
I have heer §i

eeral favor i that con

sehieme for Whitley councils,

Yen to understand that theee
cauncils are only the beietnning o Ahut
Pns are under way for the (i n of n

new soeial order thit will haflte Bo

LV,
For it s wenerall

¥ rocogmized amang think
i men heee that tho cupe fior Balalievinm
tie dsalution of thone affectod, hut
ROouperation vn swaeiet

oot

¥ that will remove the

germa of the dinonse
The rl"'ri“l'ui'-'-‘!lrf, labiar movemont hans
mueh i eommon with the Yolwhevigts, in

that it deslnres thul the wnorkor

han not bl
Kin fale whare

of tnduntry, hut it kplils with

the followers in not holding that only the

Wwhrker rlionld Wave a nlucea 1n society, ar

L the wor Is mlone competont o
manage induntry Fhe veade unlong B
passed from the defons position that

they had hefore the war

mto a conatruetive,
ha

socialintic state and they meun to pe-
tomplish the uplift of lahor
mentary means,

Finds Best Brains
In Labor Movenient

The best hrains in England are now in
the labor maovement. I have talked with
most of the men whe hold oficial posilions
in Isbor erganizations and aleo in the zay
erument, ar are members of the House of
Cammons, and, tuking them hy
they are far above the politie
are,

by Parlia-

far,
i clasd and
though it may be heresy to say, @ doal
mors intelligent than the rank and file of
the employers. Therefore, 1 expect labor
0 lead and eapitsl to follow that is, indus-
trial capital. The hankern and capitalinty
&re hapelpssly behind in their views ol con-
ditionn, The prosy  and stntentioun ad-
dressen which the chairmen of the various
Iarge joint stock banks corsider b neces-
fary W deliver at the snnual meglings and
then to hsve reprinted in the fiewspapers
sl deal with the Inbor question Lo nome
degree, but these debliverances nre mostly
In the form of prayers for “hetter el
Linns.”

It will e rurprising if, snd within a very
hort time, nome drgntic reqargnnizstion of
the relation between the man who employs

————

F S —

and the who 15 employed is not
heought about in England, 1t will be dras-
tie, otherwise the present labor
leaders will have to give way to the Bol-
No half measures wnd no prom-
satisfy the British worker, e
wants a complete social progriamme and a
both the management and the

fruits of industry,

man
beenuse

shovists,
ispy will
in

share

Such a looKing Torward to s new yelation
would erente almont 4 veign of terror in the

United States, but the mest suaecessful of
the Eaplisti employers do not view the
chiange with the slightest anxiety. They

kunow English higstory sand they know that
the country waz all the better for breaking
down the feudal system, After
few they fell in with Lloyd
George's social policies of hefore the war,
hield Tand dn Teeland have been
satisfied to have that taken rom them by
the povernment nt an appradsed value, and
the whole English hody palitie,
ery chongo, i

years aga

1L protests

those wlo

witile gFrousinge hoseibly gt e

minded wh the ehiunge

And the emplovers with

g el | :'.>I

Actally Huappens.

open punds ave those who will fosday moeet
with the Tahor men and feree the recnlei-
trants into line, | have talked with many
of theso men; o few hope Tor a return Lo

aold conditions, and there is alse a somewhat
humorausly regurded say that
the war should be a great thing in teaching
workpenple to aboy their misters,
protagonists in their

elasy who
These

ard mostly dotage,

Buying Labor Leaders
A Futile Practice

Another class of the wealthy imngine thnt
the ensiest solution is to buy lahor leaders
from time io Hut therr efforts have
hee beeause the moment
they get one safely bought he is kicked out
of office; The leaders of British
dustry want to brass tacks,
stop wll jockeying for position, and setile
strikes for all time, anid not merely for the
week end.

L,

1o 0o sleeessiul,

reud in-

to get down

For instanee, the use of troops tm Belfast

and on the Clyde and the threats of the
povernment  to imprison all  strikers on
what woo would call public utilities by an
Urder in Counei! umder authority of Dora,

15 not looked apon os wise, becnuse indus-

yoeannot live inia reign of tevror, whether
the government or the strikers are doing
the terrarizing,  Look at what some of the
leaders have to say and a good idea of the

sentinent of big business can be hail,

sie Vineent Caillawd, chaimnman of Viek-

ers, Ltd, the groat way works: “Both em-
ployers and ewmployed have been apt to
forget the root fact that we are all men,

On the one hand, emplovers hiave been Loo
veady to vegard hunan Weings as machines;
o the other hand, the emploveld have been
oo ready too réeavi the nanasement’ ns
merely n artless instrument for retline
hipgest possible return Tor Tenst
possihlo outtay.  Thus there arese a posi-
tiont whieh was lavgely regarded by both as
But my 15
fhat it is not inevitable, | will go further

Ulte the

being  mnevitable. enntentinn

nwil sy that nov enly is it ool inevitable
but that it is the very antithesis of the
stite of things which should exist and
which may exist,

T waall agered, s we anust—if we are
ready to take the bz view——that niutual
conltdence must be the  foumdation stone
oncawhiel wmiust be reearod the mew indus-

trinl fubyie, the question arises as to how
that mutual to be secured.
And this where | like to put a
straight to all hig and progressive
employers who realize the issues involved,
national pessibilitics on

confidence

is
Is winild

(e

who oo the vidt
the one hand and the vaster dangers on the
othier, very considernble
viee i speeches and in weitings, hot who

1 oseoE

who venider S -

to e, eould de' very much miore,

s fae are we propneed actively and

delitiitely to tny theereat exporiment of 1l

haemonious  partnershipn  betwesn  eapital

and lahor?  Haow far aoe we propared so 4o

remodel industey and industoin] eonditions

that industey, witlh eomplote repressntation

on hoth sides aond by absolutely ponstitu
tiniad  methots, shall povera  and dovelnp
Haelf?  To what extont gre woe willing tu
show that we o nre i e 4

As a Captain
Of Industry Feels

S Madlew o]l Rogord, 31, B chidrnn of
the Biembngiinm Small Arms Clompiny, b
(ihe etebrmbed 18 S50 A 00 “What dn Tnbiog 'y
proper pluee omammgenent ? Thin propo
sition wemateds tha most thoughtful con
siderntion on the part of eriployers andd
cmployed.  No solution is, e vy, poual-

bibe wnbews both puartion sppeaaeh the faets

inothat fewme of mind which mokes ade-
aitite allowanee for their respoetive duting
il responaibilitics;  The lutereats of o-
ployers wmd employed 0 meeting the noew

industrinl conditions with such competilive
power as will insure the eontinuity of Hrit-

ieh prestige fo the markets of the world
are so intﬂrt\l.jr:mi’ thiat the best construe
tive faculties of both must cobperate in

harmony und good will.”

. Dudley Docker, €. B, chairman of the
Metropalitan Carringe, Wagon and Finance
Company, and who s to eommand
more power than any other industrinl mun
in Englanid;
demannds, Lt

siia

“Labur has many legitimate
Lthosp depond  en-
tirely upnn the prosoerity and productivity
of industry.  Tle demands, which are of
themar]yvey perfectly reasanahle, are: good
Wihgen, reasonnblo the opportunity
enjoying  the thus nafforded,
proper houxing, and a mound and COMpro-
hensive system of education which will
give the coming generations the opportuni-
tien of materinl sdvancement ad anpreity
Lo enjoy real reerention,

“Thesne

deminds

hours,
leigure

eonditions should not  he  un-
ceanamic. They are conditions which nughd
Lo abbain In w eivilized state, they are cons
ditions which make for tnerennod officieney,
but they nre eonditions which depond not
upan any leginlntive short cut nor upnn n
syrtem of unecanomie doles, hut the cam
hined effort of those ongaged in industry
1.

it

“We wre all more or less agrocd ipon

this, but somehow the thing does not et
done, or il it does, it Zets aone sporadi-
cally and slowly. There 1<, 1 believe, an
honest desire to carry out these principles,
but there is still suspicion, und both sides
feel that neither can fultil 1s side of the
contract without the athor,

“The suspicion breods frvitation and de-
lay; both sides hesitate (o stigmatize theiy
owm hlack sheop.

Hoth sides are fur too
willing

geneval principles and
too little willing to face up to the real dif:
fieulties, 4o agres to a solution ind above
all to earvy it out in concrete action, The
result is thal extromists on both sldes
carry on and achieve rveputations, if not
a success which is out of all nroportion to
their deserts,  Both employers and the em-
ployed wish to repudiate these false lead-
ers, hut each time they fail so to do the
tusk hecomes harder,”

o diseuas

Right  Tlon, Sir Alben Stanley, pres-
ident of the Bosid of Trade: “Whethor my
CRpeEVICnee i A has boen an niyan-
tigee o1t Otheravize, my conduct and aetions

mwist e the outeome of it and 1 vspecinlly
reendl one particular exporience whiel | Frael
there, 1w ddentificd awith two separntoe
undertakings rapidly  sueceeding the
other, Each of these undertakings had in
s employ practically the same number of
men-—rowghly dpeaking, ahout 20,000, One
of the undertakings really the lust
word an trade unionism; every slngle eng-
ploye wis hound to aeeept memhberahip of
Lhie union,  The other undertaking was e-
tirely free from that influencve, So far ay
I know not s gingle mnn identified with it
had any with
moyvemont, WiH

that ?
vigion

ane

Wis

contretion ity trade wnion
Wihint ny of
L the trade union undertaking pro.

wiks mada

exXporieneo
wherehy dny  grievance
could ho brovght Torward and eneried right
to. the very fop for the purpose of adjusts
ment, It frequently eamre to my notice, as
manager of that undervtaking, that griey-
ances on the part of the men had a real,
g‘nnuine'foumlm':un
notice

It Trogquently came Lo
o subi-official was not
Justified by the facts in some action he had
taken. As a of the
existed, many grievancoes remedied.
Nooguely muaechinery, at I sdequate
and satisfaclory machinory, existed in eon-
nection  with the wother I
thore was auy gricvance it lay smouldering
heneath the surfaec, and having no oppor-
tunity wdljus Tie resalt

vineed that awhether it by
tablished trade unions er hy securing the
couperition of the selected leaders of
the s
Iately essential il conducl
of a husiness in which a lavge number of
men are employed that the

thut su;

my

risult micthod  which
were

4 no

undertaking.

{or

me

T G-

iz done f3-

men,

whatever system may be, alimo-

for the sucee

¢ shoulld be set

!
|
|

|

s Than a Share in Both the Management and |

up machinery which will secure to the men
an opportunity for b Ing their gricy-
ances forward and securing them against
punishment on the part of the ofiicials’
Following this general thought of getting
together, numercus leagues of employers
and employes have been formed throughout
the United Kingdom, andin them the labor
iraders dizcuss problems with some little
resuits in

& contrete way, but with very
great resulis in the way of getting o better
understanding of each othor. The
tangible vesult has heen education on bhath
sides that resulted in thHe seheme for in-
dustrial vouncils, which ave about to b put
into foree, and which are popularly known
as the Whitley couneils, beeause the Right
Hon, I, [. Whitley the cheirman
of the committes which made the report to
Parliament containing the proposals.

The plan i this: Each industry =shall
have Nutional Jeint Industrial Coun-
¢il, made up of representatives of the Ein-
ployers' Association and the trale urian,
whieh shall take up and settle gl the larger
guestions affecting that indostey, sueh us
Wigres, hours, and
batween employera

MOET

i

the better cobperation
and  eriploved.  Hinee
many qucestions are loeal, velow the national
cavmeils are to be distriet councils and he-
low them works eommittees iy the fuctorios
themselves, representing the managomont
angl the men without regard to the purtic-
lar union memberships.

Failing to Provide
For Unskilled Toilers

The strength Ll
works caminittes, nnd it
will
loaving

af [Han i3 ot be the
1 Jioped et the
Wighet eotneilz
roneril
very lnrge measure of aplf-gove
canimittee fhat

ahould

o] with

Iy

li:l!_\'
tor ¢

NERS

Nt te s, worky

n
Thie

Followinge
within

nment,

suppented the

matiers at lenst cnme the

purview of the ecommittoe:

1. The better utiliation of the knowledge
af the workpeople.
The rate aml methods Wil
ment and partieularly the sceuving to the
poople e any indranacd profite,

Ha 0ol -

Ho Machinery for tne gquiex settloment
of any differences hotweon manggement and
e

1o Teehnical education aod training

Ao Beeuring to woarkpeople the vighta to
myventions which they may devise,
G, The general improcement of the -

dustry.

This 18 vather a large programane, and i
15 hapoed that it will provide the necessary
preliminary education, so {that the men can

actually qualify foroa hand in the manaee-
ment.  The difficultios with the plan are
that, the workers arve papidly drifting sway
from their regulir organizations aml mav-

ing i the direction of workers' rather than

eraft unions,  The Whitley plan provides
for the s<ibbed man, but it makes little pro-
vigion for the unskilled and unorganized

man. and it s that man who is to-day the
preatest problom, beeduse he threatens to
retorm  himself into a proletariat.  And
finally the Whitley system appears to muny
tocontain gquite too mueh formality sl to
hold the danger that the real ohijects will
her lost thiough cxeessive particularity in
ul

avanization amd  inteepretation rulis

atd statules,

The Wall Street That Is

HEN
.\-:;t]

conjured dp & wlies

outsule thinks
immediately

oge on the

Streer there s

W

and the bionrs and the lambs vioip and play

whiepe the hulls
nnd Tost

A place wihe

noplace where fortures arve made

b tho dawinkling: ol ban ey

the iaeent fnvostor of money has no hasi-

ness to el That as fur from the (aet
Wall Street 30 reallv s =urprisingly sate
plaee for the invester: 1f only hie will take
the trouhle: to mako soee fhad Tie: s dend-

e wWith s lrgitimale house hefore patting

with his money,

The New York Stoek Uaehange may he
consitdered the storm centre avoumd shich
the business of Wall Stesel pind the eoun
try, Top that mattes, condverges, 10 05 Lhe

place where paper ropy

mlbige hiliions of

dalle ouity an lendmge raolwar, indos-
trial and atlier eorporationg i Boaght aul
anlil

Mast pevaons g Ggiorant ol the work
ings ol the New York ook Faohonge Thal
15wy in reesnt i ) O e
agement haa sought the Best channels of
publieity, For they have renlized that heir
tstitution ghoubd' bo elewred ol mnny of
the blndks mavks that havie bt ehnlked

PR 9 T
Wititlen Ly L =,

Agra it New York Stock Fxehnnge,

Mardin, aeil;

tand recretonry
of thic New York Stock Fsehange, amd pah-
Tighed by Freaneis Emory Fitel, e, i the
Bithosid wwoeds b beoqidadil (o the ) Fat e ol
st exvhunge and stock ket informn
than,  Ae Mutin's book te buth interesling
aral M umipadiog sl wan weitten with Uhe
Iea ol praaenting e anvey of (he ok
elingn, o dliseussion of the huminess done
and the snfeganeds provided by tlie ey

eliange, Tor tho instegetion of tlie iy

whao L Tittle knowledse of saeh ol e e,

Avowoulib vaturdly be espoeted, Mr, Mar
tin bag written the haok from thie view
point of the Stoek Faehange,

Tu the beginiime e cuchnnge G e
fended apainst the enliviom sud  eharges
that 3t fosters bavm Ol speculation,

“"Exumination shows that all husiness
in speeulation, ana that the businesa of
spoculation isom trade, just as any other
Business iz a trade; that to be suecesziul

o buginess or tende the laws 6fF thut busi-
nesgs or trade must he known and followed,”
snya Mr, Mortin, in the foreworml. “Fx
amination also shows that the laws of hupi-
nesg  govern in  speculution;  that what

In the

Beginning

i

canses sucecss or failure 1n business cpses
wiually that whils iy
Wapoy and vegrettable vesults have Tolliwed
tonkish by
earnest men: have sought, have partly pro-
vided

It in =peculation;

speculation unfitted  persons,

ard npre seq = further provision
agalnsh their occurrence,
it wimation also shows thal most men
are ponEeious or gneonselous speeulnlors
either they personally vse theip money jn

vt

speculation or othérs use it for Lh
Lhe preat the
specitating nation nation
stoek exchanges

it
Lhat

Lusin

e

without
withoud

it
Hatbing
or advaneentet,
that il
differ in no essentinl details:
thon s never
never dapeenlalion

i wem

nmepee Exumination alsa

shows investment speculation
thiat spoeula
i5
dature i unlike,
thedl results digzimilar, that e very wide
wealth
Examimation alen shows

gambling, wid  gambling

Lhear

of material s How

out of speculation.

digtributan

Lhat propeess woulil have been fmnossihie
without the formalion of enrporadiong il
the invention of the stoek certilicate: int
these have made it possible for e pooyest
il feast intelligent to beeome: partnges in
husginess with the riehest and most telti-
front,"

e telts what the Ne York Hiocle Tix
el stuend= For, Lhae: The exeliaines ha
lelped  hanesty in bewdes  hns stomdied
prieess has pub te man wiid | el
o the some Loobing in teading o+ the an
withe laege eapital, o O dons tered ta eaen
thice praoal Wil gk Tigh vegned of 200 peigeh
B Bt ion ahlows Uil swlila tiow
ad npradn won wnswortiny mendhoe 0 uneow
ored, tho standurd of ftegrity sl b
moppla on Ll exehngee e b Dl ge in
sy hsiniesn Ao the world,  Esantiond i
tlrn ghiaws that fhe el of bho ose g
Diovg obwagy o been too demen s s s
Loy oo mecure Wonest carporation  nuogg
pient, toodnfogunrd ptoekholbderd, thet i1 i
Been the guonecre i oty tawarel thoso
onds gl hag seeurod move o this direetion
tan the acts of the Federn]l gl stote goy-
erprents, and that o vules dree intemlol
to prevent nnd its commiltecs wrn WarEing
for the prevention of wronsdoing wnd of
unwise speeulation.”

Considerablo space s given over to a
historieal discussion of the evolution of
markets  and  the whlespread prejudies
agninst murkets of all kinds. Another elup-
tor is tevoted to a discussion of husiness
andd speculation.  Speaking ol speeuletion,
My, Marctin points: out that afl e ATH-
menla are not suited Lo assuming lihi
of speculution either 0 the stock market
ovr in general busine: HThe amount of
money one hng ot oprish s neét o Facter,” he

says, Uhul the wise o unwise wne in which
one risks it i3 a faetor, and the person who
engages in o venture feeling at the outset
that he can afford te lose iz apt to -
cige o little eaiation as to almost insure a
logs.""

Prefending the
charge that it b2 little more than o gaombiling
witl

the exechange again

Ing i, aoenties hs fle P,

Mpc Martin writes: “The prices mude upon
the eachange are often reforred o 09 be
ingr fmore bets' unon mnrket valoe il
this form ol sncceulption s considersd g

ol differing trome gnmbling, from betbinge,
and ng casentinlly only the rvisk of money
The law is quite
wlear in 114 distinetion between a specula-

an # conbingeney. .

New Mexican Congress May Provide |
For Interest on Railroad Bonds

Although Military Guards Are Still Necessary on Many Roads, Conditions Are

Steadily

Growing Better, Observer Asserts—New Safeguards for Labor Urged in Press—
Carranza Defends Early Attitude Toward Banks on Ground of Necessity

L. J. de Bekker

By

Coprrighe, NavYork Tribume Ine,
EXIUG CITY, April 2.—Railway
development in Mexico bhegan
during  the tule of DPorfivio
Din#, under coneessions h

Eranted to private companies 114
these concessions nrovided for the
e retarn of the ronds to! Up goy-

ern afler ninety sen: on o
i volling etods Iy prdd! i
o hand at of dransfer
The t [l stock 9 the
i nost  Important iines toward the

laat gentury, and in 1908, hav-
g anited the throe maost important lines
under the name of the

vational Railwavs

of Mexico, anid owning 50,5 per cent of the
stock,  extended i's  control wver other
vomila Ino 100, when President Diag te-
tieed, the povernmoent owned or contralled
O miles of Craek, Thire remained under
private ownershin TRO0 wiless of  which
SO Ay loesl paveows pauese of relativiely
small dmportanee,  To Le exact, the gov-
LEARAEY TR Aoty steekiiolder an a

tem comprising the National Rallrosd
uf Mexico, the Mexican International, the

Widndgo mnd Northeastorn, the Vern Crag

and Fsthmus, the Pan-Aperican, the Mexi-

e Southern, and  operated  the  Inter-
oeeanie Railway of  Mexteo undor loase,
Most af thi stoek not govérnment owned

s helil By Anericans, who were also in-

teresdted  largely in all other important

lines,

U. 5. Rail Holdings
In Moxico Large

I P Gt was estimated by the Amedican
eent of the
invested in
IMive veara later,
aveording to sur Department of Labor and

the American had
RTH0000L 000, of two-thirds
. By 1902 Congul AMarion
Tihuahua estimated the total
Moexieo at ‘$1.057,-
tments at 3
1 railrond

Congul Geweral that 70

SH00, D

ey
Amevican eapital

Moesieo wus in pailronds,
Cammeree,
Ly
it

investments
witich

oW

vhor, ot

Imvestnents ir
Biitish

Aveotding to

Amerieia
TROGNW, aanl

Ve

inyestments fallow

Were s
Ameriean capital ... S235.464.000
British enpital S1.258.000
Mesican cabitul 125.000.000
Toldings in railvoad bomds:
Amervican eapital L., S408,926,000
#herpital 87,650,000
d cupital 12.275.000
But while My, Leteher's figures arve Fon-

erally aceeptod as eorveet in regard to the
mmeunt British aml Mexiean
vapital tvested an radls, Be appears to have
overlooked the fact that the French have in-

0y American,

The Market Place

Live transaction sl & bet apon stocks The
anli-bueket-shiop law makes it felonious to
contract ow asdlEl in contracting for the
T o wedrities wherein the
intention a8 too settle on o bagis of prices
e thedmarket o other words, o Bet Wt
those preices, What {he bieketer means is:
Y the priee ds aenched  wou wing 0f the
priee au not wehod Dawdnt This would be
Bad etoneh, B0 weps NWonestly adniinis-
tered, bubt the hueketer Has no intention
that thet hettor shall over wine o o « A
het upen the price of o stock confera no
priviloge upotw the bottor; ke gover soes
the eertificnte o atock and pgets no rights
from it. Bit the Duser owng the shirre and
Fiy i il whether paid for in full or
only by payeent down, the rules af the ex-
petsiiling thnt e budey shall he
entitled tpoweceive gl ointerest, dividends,
ety sl '||'|\':I|-|,‘- potntenl volin e,
which sy pertai o the seeuarities cone
trneted Loe®
Snes Lo it ecotbonnted that Thie wenlth
arf the Badtod States hon prown 100 per
tent, F the ARnnaann of bonds oand
A ot sroeke ontstanding  and
jeresenbing wenlthoal the countey, w HEnle
drare than wipethiml of stocks, $1U7,000,000,
I, e Bl e ane-Tourth, or 817, 5040,-
IGO0 ot bands, ape batod on the New York
Stoele Bealymmng Flheae Nisvings do nat 4n-

eluite AR GO G [ wovernment bonds or
Whet Libieety Lonn fssdes. Mo Martin esti-
mates thet the ul the eountry hold
approximately $15500,060,0600 in stocks and
Honds aad e Desuranet ¢ompunics $3,000,-
000,000,

Chre elingler 08 glven o a discuszion of
1veE and how his opera-
Ltiong e the stock market are taken ecare of
through partial payment =el +oand odd
! sding “Markat
deelares that
tipping hureau, and

AT T &

Uider the he
(15 author

then wang & Loils regarding the differ-
ent Kind of iritios traded in on the ex-
change,: Lther palnis twken up are margin

trading, the relations between broker and
eustomer, alopt selline,
Wall Street pwd esutions and precautions,

Oue it of advies given “Market ex-
tremes are to booaveided: tinancial writers
advise agalpst buy g when the market has
Just had n Invge vi iine when it has

hiad the man does

docling,

1ok enty £ wefintte rule’ as to
when Lo By eviwhen to sell, that attributed
0o st e lila aceris to be zood as
w1 B e athers sellt =0l wilien
atl B oSt othor admonitions
ared e whaouid erreful about aceept-

v from Linsters,' slso ‘Don't be-
Peve all you read” aod “Great enre sheuld
L swhown e the selection of both broker

und stock,"”

vested $143,466,000 in Mexico;, and that of
thiz sum §17.000,000 is in railway bonds,

T'ke total holdings of all other countries
in Mexican rails is 275,000 in stocks and
$38,085,380 in bonds. The Mexican figures
in the above tabulation are representative
of private ¢apital only,

What happened to the railways is told by
President Carranza in a mesage to Cen-

o

g
-3

-1

“Sinee the First Chief entered the capi-
tal, the government has felt the necessity
of taking over some of the principal rail-
way lines of the country, not only for the
purpose of moving troops, provisions, arms
anill ammunition promptly and at the proper
time, but also to facilitate the necessary
means of communication and transportation
to the people in the territories occupied by
the Constitutiona]l forces,

“But when the revolution trivmphed and
rebel bands of importence dishanded
I thought the time had arvived for return-
ing these lines to their former owners ana,
therefore, began by relinguishing the rvail-
way line running from this capital to Vera
Lruz, known as the Mexican Railway

“Fince the railway was returned to its
owners developments have demonstrated
that they are unable to keep it in service,
a8 they could not prevent frequent assaults
on traing by small banda of handits. As it
15 of vital importance that this line he kept
in operation and that passengeras be pro-
tected, 1 have deemed it absolutely necem-
sary to aguein take it over, and have ap-
pointed as its manager Lieutenant Colonel
Paulino Fontes, who will carry on the ad-
ministration independently from the “other
lines that make up the nationa)
system,

werep

railway

“The First Chief hag aiso just ordered
the taking over of the National Tehuante-
pec Railway, appointing Mr. Rosendo Mauri
s 'I\'IH'I'H\}_IC‘I'.

“Finally, the attachment of t{he Alvarado
to the Vera Cruz railway and the terminal
station at Vera Cruz have heen decreed.”

Fast Piling Up
Of Debis by Rails

After making the ahave erplanation of his
motives in taking over the tailroads, Presi-
dent Carranza admitted that the National
Railways of Mexico were “debtors for capi-
tal and interest muatured up to July 1, 1817,
for the sum of 71,888,704.28 pesos." Doubt-
less this sum has heen considerably in-
creased, as net earnings of the railways ap-
pear to be devoted to the expenses of gov-
ernment and the payment of intercat has
not been regarded as an “indispensable ex-
penditure” for the time being. But the
President added:

“The Mexican government is responsible
for part of that sum, which is that repre-
senting the interest on the 4 per cent
zuarantee bonds of general mortgage of the
National Railways, in accordance with the
organization plan of said comnany and the
deeree of July 6, 1907, and which will up to
July 1 of the present yea: (1917 amount 1o
the =um of $6,083,829, United States cur-
eney

“This debt has been created by the impos-
zibility of the company meeting such obli-
gations owing to the attachment of its lines
i mecordance with the disnositions of the
vailway law, and it possesses leral status

! devived from the ohligations contracted by

the Mexican government toward the holders
of the: bonds of the above referred general
mortgape:'

Included in the roads taken over by the
government are:

Southern Pacific Railway of Mexico, whieh
owns 1,341 miles of track and is still oper-
ated through the American management rep-
resenting the ownore.

Mexicnn & Northwestern Railway Com-
pany. which controls 406 miles of track be-
tween Kl Paso and Chilaahua, or did until
the “patriotic” Villistas wrecked it. Owned
b British eapital.

Mexico Uity & Vera Criz road, built by
British capital and operuting 402 miles of
track hetween port and capital,
diplomatic  representations this

nroperty

| was returned to the owners hy the Mexican

| government September 1, 1016,

Attacks by
the “patriotic” followers of Felix Diaz and
Aupata interrupted traflic to such an extont
that the government resumed control March

JH B L

| small

estimate 51,873

The Ameviean owned Kangan City, Mexico
& Orient Railway, with 249 miles of track,
line ot changed hands,

The Director of Conatitu-
Lionalint Rallways s an engineer, Alberto
Jo Fani, who nlra i Aecvetory of Commeres,
Industey and Lubor in Prasident Careranzn's
Cubinet,  1ig Inst hudget for reprirs dis-
closed  the  following  itemn, the figures
Sonding for pesos: Tragks, 2THHL81T, in
which are included the purehase of 16,000
uross Liew, A6 UT7) tona of pails, tools, ote,;
repiar and veconsicuetion of buildings,
THN00; hridges, 8,508 000,008; q100 rolling
stock, H000.000; veppir of volling stoek nogw
i wee, 4000,0008 wev el stat fonys, T68,000;
buildings, loadine slations,
cte, 370,000, The Lotal bill would be on thig
ib pesos.

Bond Holders May

Gieneral ‘he

Hear Good News

sools and terms of |

On the recommendation of the President,
Congreas authorized a foreign lean of 300,-
000,000 pesos for the purpese of rehahili-
tating the railwavs, and of cstablishing a
new national bank of isaue, but up te this
time the money piarkets of the world have
been disinclined to make faverable terms
and tie loan has not been conaummated.

Military guards are still necesary on
many of the ronds, ineluding the line be-
tween Mexiro City and Laredo, but 1 can
testify to the excellence of the system by
which the Vera Crusz road is guarded, and
two parties of Americans who have ar-
rived here within the last week assure me
that conditions are satisfactory on the La-
redo line.

But theve is every reason (o helieve that
the extraordinary session of the Mesican
Uongress, which witl be convenca in the
firat part of May, will devote itself (v solv-
ing the trianguiar tinaneinl problem of the
republie, and that the foreign holders of
bonds and stocks in Mexican rails will hear
good news before the end of the summer.

Finding: only metallic money in use in

| ment, the hanking system of

Mexico Uity, 1
checking account

wished to open a small
43 A4 matter of conven-
lence, and took the letter of credit issued
by one of the best known banking houses in
New York to the institution named in its
printed list of corespondence.

Probably 1| was the only caller that day
at the palntinl offices Banco de
Londres y Mexico, They seemod deserted,
although an office force remained in pos-
session—a wve small office foree indeed,
Finally the manager presented himself, and
explained that to his deep regret he could
do nothing for me.

of the

Was there any disposition to question
either my identity or the eredit of my New
York banker?

Not the slightest, but it seemoed ineredible
that & so well known New York house should
not be aware that for a period of six years
the governniont had not e tted the bank
to transpet I would do well to
make myself known elsewhere, for example,
Hl‘lhl‘ ofices of the Bank of Montreal, Ave-
nida 5 de Mayo

Profitimg by this e¢xcellent made
myself Koown 6 the Hank Montreal,
where 1 speedily transferved dollars from A
letter of eredit into pesos at

buniness

milviee, |

nomuvh better
rate of exchange than the pese anld o ninaty
contavos 1 to mccept in
Vera Urug, sind wis provided with o puss-
book and™ checkbook such nx une ot
home, only, of course with Spanish substi-
tuted for the English langunge. There was
no trouble at all, but 1 wus informed that a
stump must be affixed 1o ail chocls undar
100 pesos to the value of five contavoed, and
to the value of ten contavos for doen 100
pesos on checks for Jareer amounits

Awd then 1 lenrned tnat wWele 1wo
small but sound private American banka in
the capital, a strong Goprman
plenty. of other bianks repridenting fore'gn
or demestié interests.  THiv areused 2
curiosity regarding the “Loadon Bao k" H
turned to the treasury of information |}
50 often ouoted, Prosil ot Chirar,
to Congress in 1917, whiro
planation:

lad been obliged

W

hank and

ave
s 'e spieceh
I found this ex-

“Commenecing with General ana's movern-
Mexies, placed
on & coneessionary basls, lmplied u Lyvitem
of privilege, the defecls of whish ad heen
apparent for a long time,

“The banks of issue of Mosier lozaed to
Huerta's movernment to Lelp it ig
gle against the Constituliongali [
ment approXimately 46,500,000 posos,

3 str

Hueria

| decreed in exchange the ohligatory civeuln-

tion of their bills, which Canatitue
tionalist government found <tifl i Clrey
tion upon eecupying the City of Mexien.

“The Constitutionalist governmont, sy
with other details of the campaira,
n

the

rould
ot immediately take up banbin- mattere,
notwithstanding the fact that it

WH L unty
ous that the banks wers i, Heaneizlly
powerful enemies,”

The Demands for
Labor Reform
There is also n possibility that 1he «ons

gress may be called upon to enact const e
tive legislation based on Avticle 123 of the
Congtitution, establishing the relntions of

| cavital and lahor.

| the state legislatures shall make laws

“Le Courrier du Mexigu "
Mexican dailies and =
servative element of the foreign volonies in
the republic, is of the opinion thit while
thisgarticle as “full of the best
i practice it will be a1 leyst regarda
certain paragraphs the vecasions of muny
confligts the cause of growing
mity and a nuisance to the colloetive in-
terests of ewmployer and worker

Article 123 provides that “Coneress and

0l

renresentine

of the

the

intentions,

#8

and il -

relp-

| tive to labor with due rogard for the needs

On strong |

fences, |

of each region of the republic nnd in con-
furmity with the following principles, and
the prineiples and liws shall govern the
labor of skilled and unikilled workmen, em-
ploves, domostic servants und #riisans and

e penernl evory contract of labor

The principles set forth are an eight-hour

maximum for & day’s work, seven-hour mas-
tmum Tor tight work, no labor for women
and children after 10 o'l nt night, no

dangerpus or unhenlthy for
wormen amd ehildren under =sixteon, no work

LY

upstiong

Deyond «ix hours fop ehildren over twelve

and up lo =ixteen, no contrwet for labor
of children under tweolve, one day's rest for
vy ¢ dlnys’ work

Minimum Wage
Is Proposed

anvertnxed

Wieimen shall not bhe physicnally
during three months mmedintely preceding
porturition; whoall necessnrily enjoy n period

of rext cune month following parturition,
with full pay, with vetention of employment

and the vights they may hove acquired un-

der their contrict During the period Of_
lauctation they shall have two half-hour rest
peviods duily inowhich *o nurse their chil=
i,

IHe manimum wage 11 he suflicient to

satisfy the normal feeds of the life of the
workman, his lawful
pleasures, considering him ns the head of &
family, acecording to conditions previling in
the region where he may reside,

The <0 far quoted are in ac-
cord with luhor legis-
lation of the dsy in othrr countries than

education  and  his

provisions

the most :U['. ."le'Pi!

Mexico, and will not he objected to

“Le Courrier du Mexique” huad in mind
such patagraphs ss Section 1X, which
reads:

“The determinution of the minimum
wiage and of the rate of profit sharing
deseribed in Glause VI 'In all agricul-

tural, commercial, manufacturing or mining
enterprises the wortkmen shall have the
right to participute in the profits’) shail’
be. made by special commissions to be aps
pointed in esch municipality and to be
subordinated to the Central Bosrd of cone
ciliation to be established i each state”
Other scctions providing for
liability, hyglenw and sanitation, legalizis
tion
of;

ciployers'

of and syndicates, recognttion
the
strike and
coneiliation of labor disputes, socipl i
anee, codnerative associations fur huilding
purposes, will found in the
of New Zealand #nd other progressive com-

monwealths,

unions

vehts of workmen and ecmployers

.'l:ld

1n to loek ont. arbitrat

he fawa

cle.,




