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DO you WANT TO VOTF, 
'-'-> •'' ^•••.. . *> 

At Jane Primary? 

The work of listing the voters in all 
wards has been completed. 

Those who are not sure they are 
registered can do so by calling at the 
city hall between 2 and 5 p. m. 

DO NOT DELAY. 

H. F. Emery 

Street Railway Magnates 
Given a hearty Welcome 
 ̂ \conUauM ftom &Mre 4. 

the enterprise. Now suppose, under 
such cirranmstances, a state commis
sion orders a reduction of railroad 
rates. Whatever that re(Juctlon may 
be, and whatever may be the revenue 
produced by the business, the railroad 
management Is not relieved from Its 

-'liability to pa»f the amount) guaranteed 
by the lease. The man you mean to 
hit Is not the man who 1s actually hit. 
Those who suffer are thoee who,, least 

* of all, ought to suffer, those who have 
Invest^] their honest money in the 
property. 

. Necessity -of'Increased Investment. 
ft•" "As a matter of fact, I believe there 

T flB little, if any. water in the securities 
6t electric railway companies at the 

• present time. It must be remembered 
that the electric railway industry Is 
•till young. All the equiptnent used in 
it has been developed, in less than a 
quarter of a century, from the very 
crudest beginning*. Over and over 
again old machinery and equipment 
have gfcven place to new in order to 
Keep up with the development of the 
art and the increase of traffic. No 
other business has been subjected to 
so great a loss in the same period of 
time through the necessary scrapping 
of expensive equipment, as ohler types 
have be^n succ*eed<»<l by later and more 
Improved ones. W*hen this element is 
considered together with the increased 
value of permanent property, such as 
real estate, I believe it will be found 
that, in most instance*, there Is no 
over-capitalization, and that, in fact, 
replacement value and capitalisation 
Will about balaaice. 
Increase Fares »«r Uss Zone System. 
One of the most difficult problems 

* that we have to meet in the operation 
tit electric railways is the fixed unit 
of fare. It seans to be thought, 
sometimes, that there is*no limit to the 
elasticity of the nickel. As comrauni-
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ing constantly extended, the long haul 
Increases in length, and the transfer 
system Is widened, so that the distance 
which may be traveled for a i> cent 
fare becomes steadily greater. The 
result is that the nickel is being con
tinually diluted. We receive, In real
ity, not a nickel, but 3% to 4 cents. 
Yet the cost of everything entering in
to the construction, equipment and op
eration of electric railways is advanc
ing. Electric railway companies, like 
their customers, are feeling the effect 
of the increased cost of living. We 
have to pay more for labor, for coal, 
for ateel rails, for machinery, for ev
erything, even for the money we must 
raise In order to further develop our 
properties, than was the case a decade 
ago. In the nine years of my connec
tion with it the cost to our company 
for labor alone has advanced 5 cents 
per car hour per man, involving an 
annual increase of approximately 
$500,000. Electric railways are in the 
position, in many cases, of furnishing 
service for less than cost. Manifestly 
this state of affairs cannot continue 
indefinitely. The remedy may lie In 
the increase of fares, where an in
crease is equitable, as has been per
mitted in Massachusetts, where in 
some cases, fares have been raised to 

th« law goes further and turns over 
j tli" entire administration of the com-
| i-aMies to commissions, you have the 
i irst possible form of municipal own-
I or^hlp—municipal ownership without 
! financial responsibility. 
i The Citixens and th» Railways, 
j "In the building up of American mu-
j nieipalities there has been no more 
i important factor than the electric 
railway. It has opened up new areas 

:?o residence and business, and thus 
bus created taxable values and added 

: to municipal revenues. It has per-
| formed a great work, but the task yet 
; to he performed is even greater. There 
a r e  4 0 , 0 0 0  m i l e s  o f  e l e c t r i c  r a i l w a y  I n '  
the United States. Yet we have only 
scratched the surface of the people's 
n.-od in this regard. Only by the co
operation of. the public can we place 
this industry on a basis which will 
triable us to meet every honest obli-
r.ifion, maintain the high standard of 

t  ' t iclency which the public has a  
rb'ht to expect, and obtain the capital 
nrpessary for further expansion and 
development of these enterprises. The 
. itizen's Interest in the continued pros
perity of public utility companies is as 
:r<!at as that of the men charged with 
rh'i active conduct of these companies, 
nil between the companies and the 

i ;t)lic there should be, not hostility, 
but a recognition of mutual needs, and 
a united effort to meet them. 

"Our mission on this Journey is to 
present these views and facts to the 
public. We are ably assisted by our 
ally, the American Electric Railway 
Manufacturers' association, which is 
represented In our party by Charles 
C. Pierce of Boston." 

Crosby's 8peeoh'. 
Oscar T. Crosby, president of the 

Wilmington & Philadelphia Traction 
Co., said: "Today, only a short time, 
as such things should be measured, 
after the investment of large sums of 
money in a riskful business, it is the 
fashion for the public to set very low 
limits to the earning capacity permit 
ted to such capital. There can be no 
doubt whatever that had there been so 
much as a suspicion twenty-five years 
ago that money thus risked in electric 
railway enterprises would be now lim
ited to an earning power of 6 per cent, 
no man would have ventured his 
funds. It chanced that as general su
perintendent of the Sprague Electric 
Motor Co., the company which built 
the first electric motor and establish
ed on a commercial basis the electric 
railway business for the whole world. 
I had charge of the manufacture of 
the early installations. I say there
fore, as one having authority, that 
those who put their money into street 
railway enterprises from twenty to 
twenty-five years ago were buying the 
best and the worst motors possible at 
the time, as they were the only motors 
doing commercial work. Every detail 
of the art was full of vexatious uncer
tainties. Nothing, therefore, was more 
uncertain than the matter of return to 
capital thus Invested. A hundred bur
dens have been taken up and borne. 
All these burdens (including particu-6 and 7 cents, or In the adoption of the 

zone system, which is In vogue abroad. I larly the greater length of ride for one 
In the latter event, a passenger would fare) tend to diminish the return to 
be permitted to ride anywhere within 
the limits of a fixed zone, embracing, 
perhaps, the territory within a radius 
of three miles from the center of a city 
for 6 cents, and if he traveled beyond 
the zone limits, he woxild be charged 
for the additional ride in proportion to 
the distance traveled. This would put 
•the sale of transportation on the same 
basis as other commodities, the only 
basis which is economically sound. In 
other words, the passenger would pay 
;for what he got * 

Advocates Regulation. 
"The electric railway business is a 

ties grow, electrtc railway lines are be-^at^j monopoly, and because it is 
a natural monopoly it should be regu
lated. I believe In public service com
missions, if they are composed of ex
perienced, sober, thoughtful, coura-
K« ous men, who will not be Influenced 
! • v the blandishments of corporations 
on one hand, nor by the desire for 
popular applause on the other, and if 
the law creating these bodies and de
fining their functions be a sane one. 
r.y sane I mean a law which confers 
upon such commissions the power to 
supervise, as distinguished from the 
power to administer the affairs of pub
lic utility companies. It is proper 
that the commissions should have the 
power of supervision regarding funda
mental things, such as capitalization 
and, perhaps, rate-making, but when 

capital. At the same time it has call
ed for an Investment so great and con 
tinuous that only the supposition of 
the possibility of considerable profits 
could have continued the stream of 
gold that has gone into the ground. 

"Very few franchises, save by im 
plication, contain any limitation upon 
the possible return to capital. It is, 
I n  e f f e c t ,  a  c o n t r o l  o f  r a t e s ,  t h o u g h  I n 
direct, and is the most general and 
permanent expression which the pub
lic can give to a desired limitation or 
restraint upon the operations of 
public service company. 

"It Is one of the most common fea
tures of our business that a rate Is 
fixed In franchises for the performance 
of a unit of service. Alas! this unit 
has not remained stationary. It has 
grown enormously. In the absence of 
any limitaitlon upon return to capital, 
there Is a presumption that the com
pany, by. accepting the limitation upon 
the rate of fare, is left to make such 
profit as may result from that rate, 
whether that profit be 5 per cent or 
50 per cent per annum upon the cap
ital value. A confused conception 
that large profits have been made— 
larger somehow than some one thinks 
they should be—is now possessing the 
public mind. It seems not Improbable, 
if the facts were known, that the un
rest in this respect would be allayed 
I believe it can be safely stated that 
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since th© electric railway art began 
not more than 8 per cent per annum 
on an average can be shown to have 
been made on all money thus Invested. 
As against this possible average there 
have been huge losses and some excep
tional gains. But there must be some 
exceptional gains in order that capital 
shall flow Into a given channel, if in 
that channel there i» ao guaranty 
against loss. 

Injury Investments. 
"The public «p»fers to control fares. 

It undertook this control when it 
granted franchises demanding a 8 
cent fare, and by Implication permit
ting, and indeed inviting, capital into 
an unlimited return, saved as the lim
it would be fixed by the conditions of 
the business itself. If now, the mere 
exercise of Its sovereign power, the 
public Intends to invalidate those con
tracts, it should first squarely contem
plate the fact that a certain injury is 
done to all Investments based upon 
confidence In the contract-keeping 
quality of the public. But if. In spite 
of all this, it is yet determihed to make 
such a limitation, directly or indirect
ly, it must be obvious that anything 
like a 8 per cent rate established for 
money invested in the past constitutes 

denial of what every commonsense 
man must know to have been the con
ditions surrounding the contract when 
made. No man goes into a riskful 
business on that rate. He should not 
be held down to it after having passed 
through the risks and established a 
success. 

New Capital. "' 
"Looking to the moneys 'required 

for future development, the case, in a 
measure will take care of itself. Any 
error made by the public fixing the 
limit of return too low will retard the 
development of properties, and in time 
the lesson will be learned. Men will 
not put their money into riskful ven 
tures at a low rate of interest. That 
ends it. No phlllsophizing, no new 
methods of government, will alter that 
fact. In the end, if a large enough 
limit be set, it seems to me, speaking 
for myself individually, that this will 
be the best solution of the whole mat 
ter—namely, to limit returns to cap
ital. Dividends that have been earned 
for a considerable period should nbt 
be interfered with, however large. If 
no dividends have been earned, money 
invested long ago should be permitted 
to make such dividends as, if stated 
at the time, would probably have at 
tracted capital to the venture. New 
capital must be permitted to have a 
hope of returns large enough to get 
the money into the field to be occu 
pied. If this method of limitation be 
adopted, it is not impossible to connect 
it with a limitation upon the fare as 
well. 

"I may be permitted here to express 
my individual opinion without com
mitting our association in any way. 
Why not face the subject, once for all, 
and fix the limit to capital so that 
whether the amount invested be great 
or small, it cannot earn more than, say 
15 per cent. It goes without saying 
that few enterprises would ever reach 
such a maximum. It also goes without 
saying that few men would engage in 
any non-guaranteed enterprise unless 
there were a possibility of occasionally 
reaching such a figure as 15 per cent. 
It is possible that in certain selected 
conditions 12 per cent, or even 10 per 
cent might be taken as a limit upon 
money for a new enterprise. What
ever amount be, if once stated, it cov
ers a multitude of complex questions 
In the future. It will leave commis
sions with only proper commission 
work to do. It will give them a guide 
for determining fares, if fares are not 
otherwise fixed in charters and fran
chises. Today commissions generally 
have no such principle to guide them. 

8ervice, Wages, and Dividends. 
"In the end we must all worship at 

the shrine of this trinity—good service 
good wages, good dividends. There 
can be no development of one of these 
persons of the trinity without a cor
responding development of the others. 
Good service is the very object of the 
whole effort. Good wages ought to l e 
the object of desire of the heart of 
every employer and of every citizen in 
the land. Good dividends, actual or 
hoped for, must be large enough to 
produce the inflowing streams of cap
ital which our growing cities require 
for their public utilities." 

8peech of Peirce. 
r'harles C. Ferrce, manager of the 

railway department of the General 
Electric Co., at Boston, Mass., and 
member of the executive committee 
of the American Electric Railway 
Manufacturers' association, said: "As 
;•< manufacturer of electric railway 
equipment and an -official of electric 
railways in Massachusetts, I have 
had an unusually good opportunity to 
become conversant wifh the difflcul-
! ies with which the operation of elec-
• ric railways is now beset. We have 
so long been accustomed to the very 
est in electric railway transportation 

i hat we are often inclined to forget 
what it has cost to reach the present 
nigh standard of efficiency. There is. 
ior instance, the expense of constant 
changes in equipment to keep up with 
improvements and with increased traf-
ic. That is frequently overlooked by 

ihe public in passing upon the ques
tion of what is fair capitalization. 
3very change for the better in cars 
r machinery has involved tremendous 

> xpense, and not only has it been 
,ust, but absolutely necessary, to 
barge this cost to capita] account 

\"o business could have borne such a 
•urden in any other way and con

tinued to exist. Majiy electric lines 
were preceded by horse railroads, and 
in the process of electrification the 
original capital was practically re
duced to zero so far as efficiency was 
oncerned. We have progressed from 

the old-fashioned bob-tailed car to 
the modern pay-as-you-enter, and 
rom the old horizontal engine belted 

to an early form of generator to the 
direct-connected steam-turbine, and 

1 probably the end is not yet. 
"So far as the situation regarding 

the 6-cent unit of fare is ooncerned. 
i think much of the difficulty may be 
attributed to the optimism of those 
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Newest and Best Motor Car £xhibil« 
Here THree Days More. 

The Chalmers Factory Brought 
to You. Don't Miss It! 

The picture abowv only a table with % lot of automobile 
yarta on It. 

The real thing is the newest and best motor ear ex-
. bit, direct from the Chalmers factory. It's the Chalmers 

fkctory brought to you. 

You can't go to see the Chalmers factory, »o we've 
brought the factory here. 

We want you to see it. 

This display will be in town only thia week. 
It's the chance of a lifetime to get behind tha scenes 

and see just how & good motor car is built. 

More than 100 of the working parts 
from a Chalmers car. 

An interesting and instructive talk by a 
factory expert. 

A pictorial trip through the great 
Chalmers factory. , I 

A Chalmers 6 e 1 f - tUf ta *| til actual 
operation. i 

To see this great exhibition and learn—really learn 
•-all about a motor car costs only a. little, of your time. 

Come, whether you own a oar or hot. Gome for vour 
own information. < 

Remember; this week only. 

Exhibition open from 10 A. M. to 9 P. M. 

Gate City Auto Company 
Jot E. Fields 322-324 N. P. AVE.—PHONE 44* FM R. ScbofieM 

in charge of electric railways. They 
have yielded to requests for further 
extensions of lines, without a corres
ponding increase of fare, sanguine 
that each additional burden could be 
somehow carried, until at last they 
have reached, in many cases, a point 
where they are actually receiving for 
the service afforded less than it costs 
to perform it The question which 
confronts us in the operation of pub
lic utility enterprises, and by 'us' I 
mean the public, as well as those in
dividuals who are concerned in the 
active management of electric rail
ways, for we all have a common in
terest in their prosperity, is an econo
mic question, and must be solved in 
accordance with economic principles. 

It cannot be successfully dealt with 
if it is treated as a matter of poli
tics. 

"For myself, notwithstanding the 
wave of hypercriticism which has 
swept over the country, I hold it to 
be no disgrace to be an electric rail
way official. Otr the contrary, I am 
proud that I have devoted nfy life to 
a business which, in my judgment, 
has done more for the upbuilding of 
American cities and for the general 
progress of our people than any other 
one factor in our national life. 

"The manufacturers' association, 
which I represent on this journey, 
stands alongside and co-operates with 
the American Electric Railway asso
ciation in everything that pertains to 

the great Industry of transportation 
by electricity." 

Much credit for the success of the 
fine banquet that was served by the 
street railway company is due its-
manager, Mr. Brown, and Thomas 
Baker, jr., who so ably assisted him. 
The repast was one of the finest that 
has been served at the coflUftarelal 
club in a long white 

Now is the time to get rid of your 
rheumatism. You can do it by apply
ing Chamberlain's Liniment and mas
saging the parts freely at each appli
cation. For sale by all dealers. 

Forum Want Aiv Get Quick Results. 
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Are Gferi Inns 
Saves time 

"Jusf  Say"  

H O R L I C K ' S  
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1 trfffnif Mi tanlfft ' 

MALTED MILK 
Th® FoocMrink for All Igis* 

More healthfu! shan Tea ©r QAje. 
Agrees with fhe weak-it dfge^ao. 
Deuaoufi, irfV5g«»ratog and 
Rich milk, trailed! _grain, powder form. 

A imick hmdh prepare! ts » aiiaate. 

Talta m sn&siitate. A*k for HORLICK'S. 
MP Other* asm imitations. 

Sad iron is a good 
name for the old fash* 
ioned utensil 

Glad irons expresses 
exactly what every 

. woman thinks of an 
electric flat iron. 

No one who has ever 
used an electric flat 
iron wmilH hr without 

S 

Saves labor 

<3!ad Irons attach to 
any electric light 
socket 

They heat instantly, 
and require no wax 
for smooth operation. 

They save the latin-
dress many hours ol 
hard labor each week! 
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