
ANALYSIS
Pitman-Spencerian Chartier By J. M. REASER, Prin. Com'l Department

:a

MONO the foremost novelists of the ,orid and time was Charles
Dickens, a parliamentary shorthand reporter. He studied and
sesd a system to which I am going to devote reverential atten-
tion.

Like Robert Fulton's steamboat it was the first system-at least
the English speaking race.

The only difference is that Fulton's achievement is unquestionably
progenitor of our mighty ocean greyhoinds. our battleship, our

. Fulton's craft grew. The parent Pitman did not. It re-
an approach to the subject entirely different from that for the

of which Sir Isaac was knighted, to attain a result whose simpli-
ease, legibility and reading power destines it to rule the world-the
CERIAN CHARTIER System o Shorthand. Remember those words

AN APPROACH TO THE SUBJECT ENTIRELY DIFFERENT."

parvid Copperfield (which is, most of the time, simply a character
Sb Dickens for his own autobiography) thus describes the trials and

dtioss of the weary and heart-rending time he had in learning Pit-
to prepare himself to report Parliament-AND THERE IS NOT A
WHO ATTAINS THIS PROFICIENCY IN PITMAN WHO WILL

TELL YOU THAT HIS TRIALS HAVE BEEN JUST AS GREAT
THgE TIME HE HAS TAKEN AS LONG.

P 1 bought an improved scheme of the noble art and MYSTERY of
•5phy, which cost me ten and sixpence, and plunged into a sea of

that brought me, In a few weeks, to the confines of distrao-
The changes that were rung upon dots, which, in such position,
such a thing, and in such another position something else entirely

Sthe wonderful vagaries that were played by circles; the naso-
tble consequences that resulted from marks like files' legs; the tre-

elects of a curve in a wrong place, not only troubled my waking
but reappeared before in my sleep. When I had groped my way
through these difficulties. and had mastered the alphabet, which

a Egyptian temple in itself, there appeared a procession of new
salled arbitrary characters-tho most despotic characters I have

known. When I had fixed these wretches in my mind, I found that
had driven everything else out of it; then, beginning again. I forgot

while I was picking them up, I dropped the other fragments of the
short, it was almost hoart-breaking."

T- s is Charles Dickens' own aocount of his struggles with what may
lisd the parent system of all shorthand now in vogue.
It s a vivid and true picture n the struggles of the best and bright-
-ads who undertake, with this medium, to report so exacting and

a kind of work as debates and speeches-with this exception:
NEVER LEARN PITMAN. IN SPITE OF EFFORT. OTHERS

ACQUIRE A FAMILIARITY WITH WHAT THEY WRITE
AS TO ENABLE THEM TO TRANSCRIBE IT ACCURATELY AND

Y.
TO EXAMINE WHY THIS IS SO-TO LAY BEFORE YOU WHY IT

80 WITH THE WONDERFUL SPENCERIAN CHARTIER SYS-
I8 THE AIM OF THESE COMPARATIVE ANALYSES.
Sr Isaac Pitman was born in 1813. 0
Io was a scholarly thinker.
In 1837 he published what he called "Stenographio Soundhand"
The system, the invention of a trained, logical and well-ordered b-

reeoiss those intellectual qualities.
Yes can trace the mental process by which Sir Iesaa devised the al-

which once ruled the stenographic world.
Isaac, a graduate of the British Normal College, fell bas t the
useful circle; the angle or slant of straight lins, and finally -

is emposting an alphabet, Itself easily remembered but, used as
system, presenting difficulties it requires months sad y•m

_tr so thoroughly as to be able to take testimony, sper es, •t
IL In some instance, a heavy percentage, this mase/s is

Let eek Into this, brst tracing the stops of Sir Iso• ah ptianir
ond then analyse why this system, having so rfrease to

to the Iirsaned habit of the mind by whik peaolSe spel sad
is lsughlad, reaqures s msh stuady and work t the stde it atd
be ma master it.
r* as teek a elsle and eat i up late as many parts n wvea l
e to use o segmeants or ars as symbols for eomseaont sens

seahfsisn. This is indieted by the potato ehk ed e6 t-h
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SAVEL & SAND COMPANY.

or AUMERICA STATE
ANA, PARISH or OR-

CITY Or NEW ORLEANS.

that on this third day of the
hi the year one thousand

Wa eleven, before me, Felxt
S * .sy pbllc, dul coUis-A i for the parish of Or-

f New Orleans, therein re-ld
red the persons whose

subscribed, who declared
themselve of the provienlesthis state, relative to the or-

tios, they have coven-
and do by these reaents,

hind, form and conuti-
M well as such other per-

r join or become a
lato a corporation and

law for the objects ad par-
te ,reesments and sp

ARTICLB L

of this cosortios
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duties and functions shall devolve upon, and I
be fulfilled by, the vicegresldent.

ARTICLE III.

The objects and purposes for which this I

corporation is oranised nd the nature of
the business to be carried on by It, are 1
hereby declared to be: to• ega n the
business of buying and selling b•ilding and

concrete materials in the city of New Or- 4

leans, or elsewhere In the state of Loumisi-
aa :; to oerate dredges; to produce, ac-
quire. purchase, sell and deal in sand, ga-
vel, sbells and other materials of that na-
ture, and generally to do and perform any 4

and all thing necessary or germane to the I

business herein contemplated.

ARTICLE IV.

The apital stock of this corporation is
hereby xd at the sune ten thousand dol-
lars, divided into one hundred (100) shares

of the pr value ofe hundred dollars
($100) eah, whih sar shll be paid for
in cash, or ti the purchase o property. ll
shares o stock shll be full-aid nd son-
uassessable. No transfetr of stock shall he

hii apes th orPt us made
upon its sb h d-all atmteeate of stock

sr.l bes'gI e b e such .c•s as may be
desig aot d dy thectr of d r• tors.

&1ICLU V.

All the eorporate powers of this cerpora-
ti, and the mn nt aend oantrol of
its ataira, shall be vested In, an erei
b oed s diretors, poed of our

makerity of which shall eon-
sttute a quorm as tie transction of all
bsinre. The dret shal b lctd

hg ithe tc eftdeIs at at et
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cdrole of FIure 1, marked with numerals from 1 to I. Segment are o
curve, 1-,. he called "f"; Curve, -8, "th"; curve, 4-6, "s"; curve, 5-7,
"sh"; carve, 1-3. "1"; curve. 8-5, "r". Havinl thus obtained six con-
sonant signs or symbols, he doubles the use of five of these by writing
them heavy sad thus giving symbols for the heavy sounds of these five
consonant signs. Thus the sign for "," written heavy, becomes "v";
"th" (as In "myth") becomes, written havy, "th" (as In "with"); "s"
becomes "s"; "1" is written upward or downward, the usefulness of I
this segment of the circle Is single; "r" written heavy becomes the vowel
sound, "y"! "M" and "n" are the top and bottom of the circle.

'SIR ISAAC WAS STILL SHORT AT LEAST EIGHT CONSONANT
SOUNDS, and he proceeded to use all possible unoonfusable radii of the
circle for these missing consonants: Radius, 3-,. he called "p"; 3-e, "t";
4-4, "ch"; 1-c, "k." Observe, please, that there is not a single ether seg-
meat of the circle or rallus thereof which ean be used without Imminent
and even hopeless danger or confusion, but he had now all necessary
CONSONANT SOUNDS and the EMBRYO of a system, HOPELE88LY
NONPLUENT, and DESTINED ABSOLUTELY to requlre, for the reason
of its CUMBERSOMENESS. a vast distionary of word-signs.

HE HAD NOT YET A SINGLE VOWEL SIGN. Of these-In the
writing of English, these vowel signs are absolutely Imperative, at least:
sh, oh, ee. aw, oh, oo, and (short) a, e, 1, (short) o, u, oo.

The device by which Sir Isaac attained their expression Is hopelesly
defective. as will be shown. He made position the expression of the voweld.
I calling above the line, on the line and below the line the three positions.
"Ah," for instance, is indicated by a heavy dot above the line That
I heavy dot on the line or In the middle of the stroke or letter becomes
I "oh" and In the last place, "e." Written light, it becomes the short
Ssound of the same vowels. Taking a short dash and writing it heavy

In these three positions, he furnished his system the second series of long
'or heavy vowel sounds, "aw," "oh," "oo": and, writins them light, the
second series of short owel signs. "o," .a," "o*" (short). The dip-
thoes are arbitrary charaters. as are "l," "u."

That is the alphabet of the system for the Invention of which Queen
Victoria conferred upon Sir Isaac the great honor of knighthood! With
these signs anything can be written, in some sort of a fashion, but be-
fore a man an take testimony or speeches running from 125 to 200
words a minute, or twice a fast as a clock ticks, he has to acquire a
.skin, to so make this system a part of him, to so WRITE SOUND (ab-
stractly) that the apparent simplicity vanishes and he finds that he is
0 against practically the problem whieh kept the immortal Dickens sleep-
less., hewing down forest after tor of difficulties even in his dreams.

S This article proposes to diseuss this matter to a finality-to show
Sthe relative merits of the Spemestan Chartlor and Pitman.

It is net delg aso n a splrit of arvil
r It bflletes In the sublime dignity of the 114-foot craft of Phlto,.

whlek made its way Ihoriously up the Hudson at ve miles an houar.
r But it is esrtain if the restlem progressiveness sad energy of man had
h been esatest with it and deelared it the finest possible boat that human
I als esuld buld, he would not today be crossing the ocsan in a little

t oer fuea days on mighty leviathans which are practically safe against
Sn storm and whi•h breast the srest of them without a perceptible
dieaome is speedI

T is Is theo as of prore:.SProgress is impossible If we lln with blindod eyesa to opinions which

we have seopted feer their age and by reason of no thought which we aou-
edves have speat

Progres is posle only s a result of investiation-- d nestig
tien is the child of treedom from bias, freedom from accepted ouvenotion-

sates. ~Fogism has n place In America.
With all honor to the great intelloet of the studenat who has. in spit

et all the criticism to which his system Is open, made it possible for men,
to treadctibo thought with the swiftness with whleh it glides from the
tae TRIS ARTICLE ASKS THAT YOU INVESTIGATE WHAT IT IS

TO PUT BEFORE YOU WITH ALL DEFERENCE AND HU-
MILITY, BUT WITH A 00NVICTION THAT EVERT CLAIM AND AR-
GUMENT ADVANCED IS SANE, SOUND, TRUE-WORTHY OF TOUR
ATTENTION, INASMUCH AS THE DAY IB FPAT ARRIVING WHEN
IVIRY CHILD IN THU THIRD READER WILL BE LEARNING
SHORTHAND (SPENCERIAN CHARTIER SHORTHAND) WITH AN
BAE AND READINESS IMPOSSIBLE IN ANT OT IBa SYSTFM.

THE GREAT PITMAN'S DIFFICULTIES

Betore we o ay further In this analysis, and while you have the al-
phahet of the Pitman system tresh before you, let me Sgiv you another
plate in order that we may make plainer our talk.

I pick this plato at random. It is a Pitman transcript of u tter-

Iace of the great showman, P. T. Barnum, and here Is what he said, writ-

te in longhand:
"As far as busines is concerned, I have a particular hobby. My

erase is that every young person, of both sexes, should learn at least

shorthand and typewriting. Here you have mental discipline and knowl-

edge together, knowledge, too, that Is almost certain at some time to be

convenient and practically available. I cannot conceive that one who

knows these two branches thoroughly will ever need to go hungry in the

present generation, for they have a constantly widening use."
Know Pitman thoroug h ly! Truly P. T. Is a humorist. P. T. was

either ignorant of his subject or joking.
How many there be of these craftsmen in this city of almost 400.000

soulsT Count them over--those who really answer P. T.'s description.
You or anyone with the slightest sort of memory can learn that alphabet
which has just been given and which, with endless use and practice, can
enable one to do that speedily, but try, Lknowing this alphabet, to take a

tary-treasr diureor or stockholder, however, as

proxy and in his stead, at any and all of
the meetr of sathe board of diresident andr-

ina such Tsoence or illness.
manager shall have the srigninht to appoint andthis

dismischarter the stckolders shall, without fur-
said corporation at pleasure, and as the in-
terest formality, elect s board of the same may de-tors
wmno shall serve until the thelecon auto be held
prox. Any director being sick or absent

ARTICI•l, VI.
or about to absent himselfoton shall have the

right to appoint, by written instrument, an-
other director or sto timckholder, to act as ior

proxy and in his stead, at any and all of
ksthe meetings of be saelected boardy the irectors duiree-

toin such absence or illnotess. or other struments

drawn, execated or iasaued ln the corpora-

tlon's name and behalf shall be countersig-
Immedied by ately after the sgnin of the iors

charter the stockholders shall, without furseeetawho shall serve until the e~lectionn to becheld
In 1912.

the fundsame of theis corporation, sav sstrhalltly e de-
posited, from time to time, in a bank or

Its concerms.

ARTICLE VII.
bankS tok be selected by the board of direc-

tororrs. Atmi c heks, note or other instruments

ndetween all those who may hereate
becomdrawn, executed oray stoed in the corpora-
tion by atleat two a: ers of the corpora-
tion. No ociaolder shall thus sign or allendorse

sell, or otherwsa _dispeee et hi stack_ ._tt.~
the name of the corporation, ave strictly •n
its concerns.

Aa<TICLE VII.

Stock Is taken, held and pesseused in this
corporation under the following contract and
agreement, between the subscribers hereto
become ownft ers of ay stock Ie n the .corpo-

1a.o stckholder shall transfer, alienate
sell, or otherwise dispose .o his stck until
the board directors, signifying s lntet
or desiasre, and therenpon the beard of direc-

shell give immediate netice thereof to
the rma~ustekhold rs. Within ten

days after receint of netice by the board,
swy per hese sold stee by siniyig th
intent so to do and shall within ninety days
from the date of sch wm a ove
In osak to the eosperatlns, t~s fer ineb
owner the value of sald stock, which vales.
shall lie eetbblshd en the bais of the bust
annual or asemi-so Sttemesnt or reper
of as so onvI e stos wihie thal

tifclates of stock and pay over the price
thus deposited to the owner or owners of
said shares and shall issue new certificates
of stock therefor. If more than one stock-
holder signifies a desire to purchase the
stock in question, the same shall be divided
pro rata In accordance with the holdings of
such proposed purchasers.

2. In case of the death of any stockhold-
er, the option is hereby granted to the re-
maining stockholders to purchase the stock
held by said deceased stockholder within
ninety days following such death under the
same terms and conditions and by observing
the formalities herelnabove set forth.

3. The active business of this corpora-
tion may be terminated at any time when
and if at a meeting called for that purpose
after ten days' written notice, stock amount-
ing to one-half of the total stock issued and
outstanding shall vote to cease operations
and to stop the business, and if within nine-
ty days after such decisions the stockholders
shall not have voted to liquidate the corpo-
ration in the manner hereinafter provided,
any stockholder may cause a receiver to be
appointed for the purpose of wlnding up this
corporation.
The foregoing stipulations 1, 2 and 3 are

declared to be of the essence of the rights
of the parties in this corporation and all
certlficates for shares of stock shall contain
a reference to the same.

In order to avoid disutes the annual and
seml-annual report and monthly trial bal-
ance shall be made up to the satisfaction of
all the stockholders and say dispute, on any
or all items thereof, shall be submitted to
arbitrators, one to be selected by the board,
another bthe objectng stockholder and a
third by tre two act tther. The re-
port of the majority to he inal

Provided nothing herein contanied shall
be construed to prevent the parties agreein
among themselves as to the, price sck

ARTICTI VIII.

No stoeekhoder shall be h l able or re-
fmrshile for the contracts, or debts
ef the eosnties, nor kabll an mere in.ter altrIn s orisan tin have the ct
of re ndeug ohillor of eapos

npedba duesI • e the shaa owned by
11110I
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speaker at 150 words per minute, and see how thoroughly you really
know it.

See if you don't find your penci with the same scrt of fits that af-

flicted that of the great Dickens.

JOKER BARUM'S WORDS IN SHORTHAND

The above is the plate showing the transcript in shorthand of Bar-

num's point of view of shorthand. It is probably written by a man who

answers Barnum's description, full of word-signs, correctly used-a per-
fect specimen.

Flrst, let us call your attention to the fact that the vowel-signs are

entirely eliminated-and believe me when you are taking a speech, you

have no time for vowel-signs with Pitman shorthand. THE REASON

WHY IT TAKES YOU SO MI'CH PRACTICE TO MAKE THIS SYSTEM

VALUABLE TO YOU IS THAT YOUR EYE. YOUR INSTINCT MUST BE

TRAINED SO THAT YOUR EYES ALMOST SUPPLY THE INVISIBLE

AND NON-EXISTING VOWELS. In fast writing you are forced to drop

the vowels. We set forth here one proposition of shorthand which defies

refutation.
It is elemental:-The reading power of any system is based on the

percentage of vowel sounds you can indicate.
Here is a another truism: ITS SPEED IS BASED ON TIIE SPEED

WITH WHICH YOU CAN DO THIS.
From these two axioms it is impossible to get away.

Now, in this light-so clear and self-evident-let us get at the tran-

script of what Joker Barnum says, as transcribed in the Pitman system.

Notice, please, that the very first three words are written as a word-

sign-the very first three words. These first three words are "as far as."

and the Pitman system writes them 'sfrs"! There is not a hint of a vowel

sound anywhere. In the position! Why should "as" be written in the first

position and in the last position, and each time spell "as"? The accuracy

of geometry is sadly deserted in this: "Fr," "far." Is there any possible

reason, conceding for the sake of argument that the "fr" is in the first

position, why this should not be "far," "afar," and since there is mere

position visible, why it should not be "offer?" It is, however, "far" to

the trained eye in Pitman, for the reason that that house there is a house

to your familiar vision. In "business." position pretty well indicates the

word. You have "bs" and "ns," and require no flight of imagination to

make It out. "Pn" is conventionally in the second position, making it

literally and meaninglessly "open" with the "o" long, as in "mode" or

"pose" (same long o) or "pain" (long a). or "pen" (abort e), etc.

In short, the "pn" in the second position spells "upon", because it is con-

ventionally so accepted. "Concerned" has a little bit of dot before the in-

itial circle-- for "con." an "r" cut half its length, thus adding "d and a

little "n"-hook-4till the "d," created by the shortening of the "r" is

read after the "n"-hook. Here, then, are the consonant signs guiding

the experienced eye in reading "concerned"-"consrnd." "I" is the
"tick" on top of the "v," and "v" is a word-sign for "have." "Iv," in other

words, is "I have." "A" is the dot in the first position. "Particular" is

"p" shortened to half length to show that there is a "t" or "d" sound

somewhere concealed about its person, and the "p" is begun with an "r"-

hook, although the "r" is read after the "p." Literally, we have "rpt (or

d)" spelling "particular." Another word-sign: "Hb" (vowel sounds to

be guessed) "hobby." In a sentence of eleven words. thus, we have

seven word-signs.
6. What now is really a word-sign? It is something that has to be

learned and stored away in the memory. When the first eleven woeds

of the man who says that his hobby is that every young person should

learn shorthand "thoroughly," are found to contain seven words that

have absolutely to be remembered, it is to be seen at a glance that he is

either ignorant of what he is talking about, or has a large and expansive

sense of humor. This system cannot be taken on and carried as a side-

line. One who learns it has to dedicate himself to it as did Dickens. An-

other thing, this system cannot be mastered and allowed to rust. Speed,

accuracy, a working order of the possession is maintained by constant

practice and that alone.
There are sixty-elght words in the rest of what P. T. Barnum here

said. There are over forty word-signs in this number. Capacious mem-

ory at this gait, don't you think, to know this language of lines and arcs

and circles thoroughly-a big word-sign store-house necessary; and you
cannot pause, you know, when you are writtng 150 words a minute to re-
call how "I have been." "as far as" "that" "particular," eta, are writ-

ten. Pitman is almost impossible with night students.
It is strange, almost remarkable, that an analytical genius such as

must have been the mind that invented and evolved Pitman system did
l- not reflect that the two greatest impediments in his system were inflict-

a ed unabated on all the men and women who studied and the compara-

tively few who mastered his system:
t A lack of vowel power.

L- A diminution of speed proportioned to the number of vowel signs

used.
y Net result-an absoluoe necessity of an enormous dictionary of word-
it signs.

I- A difficulty of mastery increased by every word-sign.
e A MULTIPLICATION, IN THE CASE OF EXPERTS. OF WORD-

o SIGNS SO GREAT AS TO MAKE THE WRITING OF EACH EXPERT A
e SYSTEM OF HIS OWN, BASED ON PITMAN. BUT PECULIAR TO THE
WRITER AND ABSOLUTELY UNDECIPHERABLE BY ANY ONE
us ELSE.

* As a matter of my own knowledge I know that Spencerian Chartier
0 shorthand can be learned with one-fifth the study required for Pitman;

i. it can be written faster than Pitman--it makes fewer strokes in writing

st any given matter-and it can be read with an aease never claimed for Pit-

n man. In fact, people knowing the system, correspond in it and read ealh

a other's writing as though it were longhand or Roman print.

may be dissolved, with the assent off the
stockbholders owning three-fourths of the
stock of this corporation, present or repre-
sented at a general meeting convened for
that purpose and after at least three days'
notice of this meeting shall have been given
through mail, addressed to each stockholder
at his last known place of residence. In
case of dissolution by the expiration of this
charter, or otherwise, the stockholders shall
elect a liquidator from among their own
number, who shall have full authority to
settle and wind up the business and afairs
of the company. The terms and conditions
of, and the compensation for such services,
shall be fixed at the time of election. In
case of the death or disability of said com-
missioner or liquidato before the liquidation
of the airs of the crporatlon, a successor
to fill the vacanc y be appoMited by the
stockholders.

ARTICIE X

Any and all notices and delays provided
for by this charter panay be waived by the
unanimous consent o the tockholders nless
prohibited by law.

Thus done and passed in my oee,, on the
day, month and year first above written, in
the presence of Frank . Twomey and Jo-
•ph L. W(Ts• competta t witnesses, who
hve tnd Wtth the paUties and me, the

notary, after reading the whole.

(Ortlinal signed): •ignature of ubscri
ers and nmber of sharm subscrlbed.

F. B. Twomey, J. L. Weiss.
Plr.ix J. Dnu•oVs, Not. Pub.

I, the undersigned, recorder of mortgages,
in and or the parish o Orleans and state
of Louisiana, do hereby certify that the

shove and foregoing act of incorporaton of
the Souther Groavel & 8and Company was
this day duly recorded in my ece, in book

New Orleans, August 5th, 1911.
(Signed)

BEis L IDa oxei, D. R.

for the a si and state aoresald, o here-
by ertl that the above ad aforo ge1s
a tneoand c ect o f= the eu toIatte
of incee ematlsf

New Oelman,. Asfst 5th, 1911.

Ituax J. D 0aro5, Ne Pub.
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AMENDMENT TO
CHARTER

"THE JAHNCKE NAVIGATION COM-

PANY."

OF LOUISIANA, CITY OF NEW

ORLFANS.

Be it known, that on this eighteenth day
At the month of August, in the year one
thousand nine hundred and eleven, before
me, Felix J. Dreyfous, a notary public, duly
commissioned and sworn in for the parish
of Orleans and city of New Orleans, therein
residln personally appeared Messrs. Ernest
Lee Jalncke and Paul F. Jahncke, both of
this city, a special committee appointed for
the purposes bereof.

Who declared that at a meeting of the
stockholders of 'TILE JAHNKE NAVIGA-
TION COMPANY." a corporation organised
under the laws of this state, by an act
passed in this ouce on February 20. 1899,
recorded in the mortgage oace, book 646,
folio 240, amended by another act passed in

this ofce on May 10 19096,recorded in
mortgage olce, book 849, folio 409-he-ld
on July 28, 1911, pursuant to notices sent

to each stockholder at his last known post-
oice address, agreeably to Article V of
said charter, Article V was amended so as
to read hereafter as follows:

"ARTICLE V.

All the corporate powers of this corpora-
tion and the mansgement and control of its
business shall be vested in, and exercised
by, a board of directors composed of five
stockholders, a majoritly of whom shall con-
stitute a quornum for the trsasaction of all

business. The stockhbolders shall have the
right at any of their annual meetings to re-
d•e• the anumber of directors to three. The
directors shall be annually elected by ballot
by the stockboMlders, at a meettg to boe held
for that purpose on the frst Monday in

January of each year. Each stockholde
shall be entitled, in person or by proxy. to
one vote for every share owned by him, •and
said election shall be held under each rules
as shalhe provided by the board of direc

tors. TIhe directors thus elected shall con.
tinne in oace for one year and thersaftet
unti their successe are dyi elected, and
ae telurs to elect shall operarte a forfeitanr
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alrn •'ache s; Ilining Car Service
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City Ticket •,,le'. 225 27 St. C'harles
Street, New• OrleanIs.
Phone Main 40'27
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direc'trs. Sid Ihoardl at its first meeting
titer its election shall appolint from among
Its ImIeIiItrs. a president, onle or more vice-
iresidents. a treasure.r and a secretary. It
may, in Its di'scretion, contsolidate any two
offices into one. it may even elect a secre-
tary who is not a stockholder or director.
The president shall, from time to time, ap-
point and illsc•arge such clerks, agents and
other emnployes as he may deem expedleat In
the proper comhact and management of the
affairs, business and concerns of said corpo-
ration.

All stock in this corporation shall be held
upon a condition precedent and under con-
tract and agreement in the nature of vested
rights that all such stock is so held and
possessed subject to the rules and provisioss
for the transfer of same herelnafter set out,
to-wit :

First. No sale or other transfer of shares
of stock In this corporation shall be valid
until and unless the opportunity has been
first afforded the shareholders of reeord at
the date of such transfer, sale or other
alienation to purchase such stock at book
value plus twenty-five per cent., the value
to be ascertained in the manner herea pDre
scribed. The right to acquire said stoe
hereby first vested In the other stockhlders
of record shall follow the stock into say
hands to which it may pass and may be ex-
ercised against the holders thereof within
ninety days from the time any sale or trans-
fer thereof has been offered to be entered on
the books of the corporation.

It shall be the duty of any holder of stock
in this corporation who Intends or desires
to sell. transfer, alienate or otherwise dis-
pose of the same, to give ten days' written
notice of such intention or desire to the
board of directors of the corporation, who
are hereby constituted agents of the other
stockholders for the purpose of such notice,
and said board of directors shall give lime-
diate Information thereof, in wrltingl to all
the other stockholders of record. Befoere
the expiration of the ten days from the're
ceipt of said notice by the board of directors,
any shareholder of record may offer to pur-
chase, and may acquire the right to ptr-
chase, said stock by notifying the board of
directors In writing and thereafter shall de-
poolt the price of said stock in casuh with
the corporation on or before the explration
of eighty days from the last mentioned date.

Upon the receipt of the first meatioeod
notice, the board of directors shahll advine
the person ownoing said stock, his agent or
representative, to join with said board in
fixing the value of said stock, which value
shall Iw estabilshed on the basis of the last
annual or sen -annual statement or report
of the corporation and the last monthly trial
Ialanic preceding the date of such notice,

and to the value thus found and estabished
there shall ie added twenty-flive per cent.,
and the sum thus found end established shall
constitute the valuel and prIc|, of said stock.

If withlln twenty-four houlrs alfter sucn
notice. tlhe owner, his agent or representa-
tive. does not Jiln with the bohard in estab-
lithlng thle price or valuii of the stock, the
Ibird may lirc-edl withlout further delay to
lix the silni vaine, nzsing the report and trial
halhnci aforesrahlt for that Iulrlu se,. whichb
writlnLs arla diIt,.cnlr t,, Iw conclusive evl-
dllence for andi against all partles in interest
in the piremisls. wh.ether the value is estab-
lished by the Joint act ,of the owner, hbli
Agent. widow, hi-Irs or reliresentative or by
the Ioard of dir.ectors acting In default of
the ino-operation of sali! person or persaos.

l'l*pnl riceipt of the oifer or acceptance of
any shari-holder to purchase said stock and
uspon iobtaining guarantee satisflactory to
said hoard for the price thereof, the board
of dIrectorn shall thereupoln give notle
thereof to the owner of the stock, his gent
or representative, and before the explration
of the perlod of eighty days aforesald shall
rail tn the certifirate or certlfcates repre-
senting such stock and pay the price or
value thereof and cause the same to be
transferred on the books to the purchaser.

Necond. The prefi.rence, option and right
of purchase heretofore vested by paragraph
First In the other shareholders shall exist
in fall force and effect In their favor to ae-
quire the shares of stock of a deceased
stockholder, and the formaltliee and coursae
of procedure, the terms, conditions, stlpuhl-
tlins and delays hereinabove established in
said paragraph shall lly oin all respeets to
the proce-dure to be followed lin ease of
death. Immediately upon receipt of infor-
mation of the death of any sharehbolder, It
Sshall be the duty of the board of directors
to cause the necessary steps to be taken to
carry out and enforce these provislions.

Third. The preference, option and right
of purchase hereinabove established sha•ll
run in favor of each shareholder of record
for his virile share in proportion to his ex-
isting holdings in the stock, but should any

r shareholder fall to exercise his right in this
regard his rights shall pass to and be ab-

C sorbed by the other shareholders, provided
- that the owner, his widow, heirs or legald representatives, as the case tay be, shall
t not be obliged to deliver said stock nsale
i, the offersa to purbchase the same shall ineledl
i, and cover the entirety of the offerlngs ader
a paragraph Ptrst or all of the holdings nader
paragraph ond.

Fourth. All certificates of stock shallIt bear upon their face a brief reference to the
I- rights herein established In favor of the
if stockholders."

15 As the whole more fully appears by the

annexed certifled copy of the minutes of slid
meeting, made a part hereof.

Thus done and passed io my oice, on the
day, month and year, first above writtes, in-- the presence of Frank B. Twomey and Prank

is J. Baslle. competent wltnesses, who hasve
d sragned with the appesrers and me, the so-
ve tar- after readlng the whole.
5- (OrIginal slagned): Ernest Ire Jahnehe,
II Paul F. Tbahck.se F. B. T'womrey, P. J. Bastle.

ei Fast J. Darrious, Not. Pun.

at I, the undersigned, recorder of mortlagel,
Id in and for the parish of Orleans and state
in of Lounisiana. do hercby certify that the
rr above and foregoing amendment to the acset of
to lincorporation of "The Jahncke Navigatki
id Company" was this day duly recorded in
es my o . Ien hook - , follo --.
-I New Orleansl, Au&t 19, 1911.

S(Bigned)
er EKtLa Lsoaa5O, D. t.

ad A true copy from the orlllnal act:tl luax J. Darxpoou, Not. P.r.
n (Seal) S0 L IL & O. Buidilg.

ns on 12 9 2 or 2 96 1911


