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7 THE UNITE1 STATES OF .A:llERICA, CO:\C-

plainant, 
t'. 

NORTHER.~ EC'CRITIES Col!PANY, THE No. 7~9, C. E. 
Great No 

1
.hern Railway Company, The 

Northern Pacific Railway Company, and 
others, defendants. 

8 

PETITIOS. 

To f,be judges of the circuit court of tlte UnUed States f or the 
dWrict of Jlinnesota: 
Kow comes the United States of America, by Milton D. 

Purdy, the United States attornev for the district of Minnesota, 
acting under direction of 'the Attorney-General of the United 
States, and brings this its proceeding by way of petition against 
the Northern Securities Company, a corpomtion organized and 
existing under the laws of the State of New J ersey; the Great 
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Northern Railway Company, a corporation organized and exist- 9 
ing under the laws of the State of Minnesota; the Northern 
Pacific Railway Company, a corporation organized and existing 
under the la""°s of tl1e State of 'Visconsin; James J. Hill, a 
citizen of the State of l\Iinnesota and a resident of St. Paul, 
and William P. Clough, D. 'Villis J ames, John S. Keunedy, 
J. Pierpont Morgan, Robert Bacon, George F. Baker, and 
Daniel Lamont, citizens of the State of New. York and resi­
dents of New York City, and, on information and belief, com­
plains and says : 

I. 
Tht> defendant~, the .Northern Pacific Railway Company and 

the Great Xortheru Railway Company, were, at the times here­
inafter mentioned, and now are, common carriers, employed in 
the transportation of freight and passengers among the several 
States of the United States and between such States and for~ign 
nations, and, as ~uch carriers so employed, were an<l are en­
gaged in trade and commerce among the several Stak.s and with 
foreign nations. 

II. 

10 

On and prior to the 13th day of November, 1901, the defend- 11 
ants, J ames J. HilJ, 'Villiam P. Clough, D. 'Villis James, and 
John S. Kennedy, and certain other persons whose names are 
unknown to the complainant, but whom it prays to have made 
parties to this action when ascertained (hereinafter referred 
to as J ames J. Hill and his associate stockholders), owned or 
controlled a majority of the capital stock of the defendant, the 
Great Northern Railway Company, and the defendants, .J. Pier­
pont Morgan and Robert Bacon (members of and representing 
the banking firm of J. P . .Morgan & Co., of New York City), 
George F. Baker and Daniel S. Lamont, and certain other per- 12 
sons whose names are unknown to the complainant, but whom 
it prays to have made parties to this action when ascertained 
(hereinafter referred to as J. Pierpont Morgan and his ·associate 
st.ockholders), owned or controlled a majority of the capital stock 
of the defendant, the Northern Pacific Railway Company. 

III. 
The Northern Pacific Rail way Com puny and the Great North­

ern Railway Company, at and prior to the doing of the acts 
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13 hereinafter co~plained of, owned or controll~d an.d operate~l two 
separate, inde~endent, parallel, and competing lines of railway 
running east "nd west into or across the States of 'Visconsin, 
)linnesota, 1{rth Dakota, Montana, Idaho, 'Yashington, and 
Ort>gon, the ~orthern Pacific system, extending from A$hland, 
io the State o! Wisconsin, and from Duluth and St. Paul, in tlie 
State of Mim esota, through H elena, in t he State of .Montana, 
and Spokane, n the State of Washington, to Seattle and Tacoma, 
in the State o Washington, and Portl:md, in the State of Ore­
gon, and the ' reat Northern syswm, extending from Superior, 
in the State o Wisconsin, and from Dul nth and St. Paul, in the 

H State of Mim esota, through Spokane, in the State of Washing­
ton, to E\·ere t and Seattle, in the State of W ashington, and to 
Portland, in ie State of Oregon, with a branch line to Helena, 
in the State of Montana, thus furnishing to the public two par­
allel and competing transcontinental lines connecting the Great 
Lakes and t e Mississippi Ri.ver with Puget Sound and the 

.. Pacific Ocean. At the times mentioned, these two railway sys­
tems, which fill hereafter be referred to respectively as the 
Northern Pa ific system and the Great Northern system, each 
of which, wit its leased and controlled line.c;, main and branch, 

15 aggregates O\{er 5,500 miles in length, were the only transconti­
nental lines pf railway extending across the northern tier of 
States west of the Great Lakes, from the Great Lakes and the 
Mississippi River to the IJacific Ocean, and were then engaged 
in active co~~etition with one another for freight and passenger 
traffic amoni the several States of the United States and be­
tween such ~late.c; and foreign countries, each system connect­
ing at its eru:tern terminals, not only with lines of railway, but 
with lake an(l river steamers to other States and to foreign 
countries, and at its western terminals with sea-going vessels to 

16 other States, Territories, and possessions of the United States 
and to foreign countries. 

IV. 

Prior to the year 1893 the Northern P acific $ystem was 
owned or controlled and operated by the Northern Pacific Rail~ 
ro~d Company, a corporation organized and existing under cer­
tam acts and resolutions of Congress. During that year the 
company became insolvent, and the line was placed it the hands 
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of receivers by the proper courts of the United States. 'While 17 
in this condition, awaiting foreclosure and sale, an arrangement 
was entered into between a majority of the bondholders of the 
Northern Pacific Railroad Company and the defendant, the 
Great Northem Railway Company, for a virtual consolidation 
of the Northern Pacific and Great Northern systems and the 
placing of the practical control of the Northern Pacific system 
in the han<ls of the defendant, the Great Northern Railway 
Company. This arrangement contemplated the sale, under 
foreclosure, of the property and franchises of the Northern 
Pacific Railroad Company to a committee of the bondholders, 18 
who should organize a new corporation, to be known as the 
Northern Pacific Railway Company, which was to become the · 
successor of the Northern P acific Railroad Company ; one-half 
of the capital stock of the new co~pany was to be turned over 
to the. shareholders of the defendant, the Great Northern Rail-
way Company, which io tum was to guarantee the payment of 
the bonds of the Northern Pacific Railway Company. An 
agreement was to be entered into for the exchange of traffic at 
intersecting and connecting points and for the division of earn-
ings therefrom. The carrying out of this arrangement was <le- 19 
feate<l by the decision of the Supreme Court of the United 
States in the case of Pearsall v. 1 1he Great North.em Railway 
Company (which was decided .March 30, 1896, aod is reported 
in the one hundred and sixty-first volume of th~ reports of 
said court, beginning on page 646, to which reference is made), 
in which it was held that the practical effect would be the con­
solidation of two parallel and competing lines of railway, and 
the giving to the defendant, the Great Northern Railway Com­
pany, a monopoly of all traffic in the northern half of the State 
of Minnesota, as well as of all transcoot.inental ·traffic north of 20 
the line of the Union Pac:ific, to the detriment of the pnblic 
and in violation of the laws of the State of Minnesota. 

v. 
Early in the year 1901 the defendants, the Great Northern 

and Northern Pacific railway companies, acting for the purpose 
1 

of promoting their joint interests, and in contemplation of the 
ultimate placing of the Great Northern and Northern P acific 
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21 systems under a common source of control, united in the pur­
chase of the total capital stock of the Chicago, Burlington and 
Quincy Railway Company, of Illinois, giving the joint bonds 
of the Great N or,thern and .K orthern ~aci?c rail way companies, 
payable in twenty years from date, with mterest at 4 per cent 
per annum, for luch stock, at the rate of $200 in bonds in ex­
c.hange for each ~100 in stock, and in this manner purchased ~nd 
acquired about ~107,000,000 of the $112,000,000 total capital 
stock of the Cl;licago, Burlington and Quincy Railway Com­
pany, or about 98 per cent thereof. In this manner, at the time 

22 stated, the defeddants, the Great .Korthern and Northern Pacific 
railway compames, secured control of the vast system of rail­
way lines known as the Burlington system, about 8,000 miles 
in length, extending from St. Paul, iu the State of Minnesota, 
where it connects with the Great Northern and Northern 
Pacific railway systems, through the States of Minnesota, 
Wisconsin, and Illinois, to Chicago, in the State of Illinois, 
and from these two cities through said States and through the 
States of Iowa, Missouri, Nebraska, Colorado, South Dakota, 
Wyoming, and I ~fontana, to Quincy, in the State of Illinois; 

: 23 to Burlington and Des Moines, in the State of Iowa; to St. 
Louis, Kansas City, and St. Joseph, in the State of 'Missouri; 
to Omaha and Lincoln, in the State of Nebraska; to Denver, 
~n the State of P>iorado; to Cheyenne, in the State of · W yom-
10g, and to Bil~in_gs, in the State of Montana, where it again 
connects with ~e Northern Pacific Railway system, these States 
lying west of <Dhicago and south of t he States crossed by the 
Great Norther and Northern Pacific systems, and constituting 
the territory occupied in part by what is known as the Union 
Pacific Railwat system, which has been and is a parallel and 

24 competing system within said territory with the said Burlington 
system. 

VI. 

The attempt to turn over a controlling interest iu the stock 
of the ~orthern Pacific Railway Company to the Great North­
ern Railway Company and thus eff~t a virtual consolidation of 
the two railway systems, having thus, in the year 1896, been 
defeated by a decision of the Supreme Court of the United 
States, the defendants J ames J. Hill and bis associate stock-



PETI'l'ION. 7 

holders of the defendant, the Gre~t Northern Railway Com- 25 
pany, owning or controlling a majority of the stock of th~t 
corporation, and the defen<lants J. Pierpont ~lorg-an and ~1s 
associate stockholders of the defendant, the JSorthern P acific 
Railway Company, owning or controlling a majority of the stock 
of that corporation, acting for themselves as such stockholders 
and on behalf of the said railway companies in which they owned 
or held a controlling interest, o.n and prior to the 13th day 
day of Nove~ber, 1901, contriving and intending unlawfully 
to restrain the trade or commerce among the several States 
and between said States and foreign countries carried on by 26 
the Northern P acific and Great Northern systems, and con­
triving and intending unlawfully to monopolize or attempt to 
monopolize such trade or commerce, anti contriving and intend-
ing unlawfully to restrain and prevent competition among said 
railway systems in respect to such interstate and foreign trade or 
commerce, and coutriving and intending unlawfully to deprive 
the public of the facilities and advantages in the carrying on of 
such interstate and foreign trade or commerce theretofore enjoyed 
through the independent competition of said railway systems, 
entered iuto an unlawful combination or conspiracy to effect a 27 
virtual consolidation of the Northern Pacific and Great Northern 
systems, and to place restraint upon all competitive interstate and 
foreign trade or commerce carried on by them, aud to monopo-
lize or attempt to monopolize the same, and to suppress the 
competition theretofore existing between said railway systems 
in 8aid interstate and fol·eign trade or commerce, through the 
instrumentality and by the means following, to wit : A holding 
corporation, to be called the Northern Securedes Company, was 
to be formed under the law-s of .Kew J ersey, with a ca.pital stock 
of $400,000,000, to which, in exchange for its own capital stock 28 
upon a certain basis and at a certain rate, was to be turned over 
and transferred the capital stock, or a controlling interest in the 
capital stock, of each of the defendant railway companies, with 
power in the holding corporation to vote such stock and in all 
respects to act as the owner thereof, and to do whatever it might 
deem necessary to aid in any manner such railway companies or 
enhance the value of their stocks. In this manner, the indi­
vi~ual stockholders of these two independent and competing 
railway companies were to Le eliminated and a single common 
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29 stockholder, the Northern Securities Company, was to be sub­
stituted · the interest of the individual stockholders in the prop-

' . . 
erty and franchises of the two rail way compames was to terromate, 
being thus conve~ed int-0 an interest in the property and fran­
chises of the No11hern Securities Company. The individual 
stockholders of the Northern Pacific Railway Company were no 
longer to hold an interest in the property or draw their dividends 
from the earnings br the Northern Pacific system, and the indi­
vidual srockholdeJJS of the Great Northern Railway Company 
were no longer to hold an interest in the property or draw 

30 their dividends from the earnings of the Great Northern system, 
but having ceased·ro be stockholders in the railway companies 
a.nd having become stockholders in the holding corporatiou, both 
were to draw their dividends from the earnings of both systems, 
collected and distributed by the holding corporation. In this 
manner, by making the stockholders of each system jointly inter­
ested in both systems, and by practic:illy pooling the earnings of 
both systems for the benefit of the former stockholders of each, 
and by vesting the selection of the directors and officers of each 
system in a common body, to wit, the holding corporation, with 

31 not only the power but the duty to pursue a policy which would 
promote the interests, not of one system at the expense of the 
other, but of botl at the expense of the public, all inducement 
for competition brtween the two systems was to be removed, a 
".irtual consolidation effected, and a monopoly of the interstate 
~nd foreign comrr~ formerly carried on by the two systems as 
mdcpendent com btors established. 

VII. 

In pursuance of the unlawful com bi nation or conspiracy afore-
32 said, and solely as an instrumentality through which to effect 

the purposes thereof, on the 13th day of November, 1901, the 
defendant, the NorthP.m Securities Company, was organized 
u_nder the g~neral laws of the State of New Jersey, with its prin­
cipal office m Hoboken, in said State and with an authorized 
capi~l stock of $400,000,000. A oo~y of the articles of iocor­
por~~on of such company is attached to and made a part of this 
?etiti~n. ~mong the purposes and powers designeJly inserted 
in said articles is the purpose and power, not only to "pur­
chase" and " hold" "shares of the capital stook of any other 
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corporation or corporations," unuer which said company wrong- 33 
fully claims and is exercising the power to acquire by exchange 
and hold the stock of the Northern Pacific and the Great North-
ern Railway companies, but the purpose and power, while owner 
thereof, "to exercise all the rights, powers, and privileges of 
ownership;" that is, to vote ::;uch stock, collect the dividends 
thereon, and in all respect.-, act as a stockholder of such railway 
companies; and the purpose and power "to aid in any manner 
any corporation * * * of which any bonds * * * or 
stock are held, * * * and to do any acts or things designed 
t.o protect, preserve, improve, or enhance the value of any such 34 
bonds * * * or stock," meaning thereby to do whatever 
it may deem necessary to aid in any manner the Northern Pa-
cific and the Great Northern Railway companies, or to preserve 
or enhance the value of their stocks or bonds. 

VIII. 

In further pursuance of the uolawful combination or con­
spimcy aforesaid, and solely as an instrumentality through 
which to effect the purposes thereof, on or about the 14th day 
of November, 1901, the defendant the Northern Securities 35 
Company was organized by the election of a board of directors 
and the selection of a pre~ident and other officerl'I, the defendant 
James J. Hill, the president and controlling power in · the 
management of the <lefendant the Great Northern Railway 
Company, being chosen a director aml president thereof; and 
thereupon, in furthe1· pursuance of the unlawful combinatioµ or 
conspiracy aforesaid, the defendants James J . Hill and his asso­
ciate stockholders of the defendant the Great Northern Railway 
Company assigned and transferred .to the defendant the North-
ern Securities Company a large amount of the capital stock of 36 
the Grest Northern Railway Company, the exact amount being 
unknown to complainant., but constitutio(J' a controlling interest 
h 

. 0 

t erem, and complainant believes a majority thereof, upon the 
agreed basis of exchange of $180, par value, of the capital stock 
of the said Northern Securities Company for each share of the ' 
capital stock of the Great Northern Railway Company; and the 
defendants J. Pierpont Morgan and his associate stockholders of 
the Northern Pacific Railway Company assigned and transferred 
to the defendant the Northern Securities Company a large ma4 
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37 jority of the capital stock of the defenda~t the Northern P acific 
Railway Company~ the exact amount being unknown to com­
plainant, upon the bgreed basis of exchange of SI 15, par Yalue, 
of the capital stoc~ of the said Norther? Securities ~ompa~y for 
each share of the capital stock, of the :t\orthern P acific lliulway 
Company; and thieafter, in furiber pursuance of the unlawful 
combination or co spiracy aforesaid, the defendant the North­
ern Securities Co pany offered to the stockholders of the 
defendant railway companies to issue and exchange its capital 
stock for the capiap stock of such railway companies, upon the 

38 basis of exchange aforesaid, no other consideration being required. 
In further pimuanbe of the unlawful combination or conspiracy 
aforesaid the defe~dant the Nortbern Securities Company has 
acquired an additional amount of the stock of the defendant rail­
way companies, issuing in lieu thereof its own stock upon the 
basis of exchange aforesaid, and is now holding, as owner and 
proprietor, substantially all of the capital stock of the Northern 
Pacific Railway Company and, as complainant believes and 
charges, a majority of the capital stock of the Great Northern 
Railway Company, but if not a majority, at least a controlling 

39 interest therein, ajd is voting the same and is collecting the 
dividends thereon, and in all respects is acting as the owner 
thereof iu the or~nization, management, and operation of said 
railway companies) and in the receipt and control of their earn­
ings, and will con 

1

inue to do so, unless restrained by the order 
of this court. By reason whereof a virtual consolidation under 
one ownership and source of control of th~ Great Northern and 
~orthern Pa:ific itailway systems. has been effected, a combina­
tion or conspiracy ~n restraint of the trade or commerce among 
the several States ~nd with foreign nations formerly carried on 

40 by the defendant railway companies independently and in free 
co.mpetition one with the other ha<> been formed and is in oper­
ation, and the defendants are thereby attempting to monopoJjze, 
and have monopolized, such interstate and foreign trade or com­
m~, to the gr~t and irreparable damage of the people of the 
Uwted States, m derogation of their common rights and in 
violation of the act of Congress of July 2, 1890, entitled" An 
act to protect trade and commerce against unlawful restraints 
and monopolies." 
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IX. 

If the defendant the Korthern Securities Company has not 
acquired a large majority of the capital stock of the defendant 
the Great Northern Railway Company, it is because the indi­
vidual defendants named, and their associates in the combination 
or conspiracy charged in this petition, or some of them, since it 
became apparent that the legality of their corporate device for 

41 

the merger of the stock of competing railway companies, through 
the instrumentality of a central or holding corporation, would be 
assailed in the courts, have purposely withheld, or caused to be 42 
withheld, a large amount of the capital stock of said railway 
company from transfer for the stock of the Northern Securities 
Company, and have purposely discouraged and prevented the 
transfer and exchange of such stock for the stock of the North-
ern Securities Company, all for the purpose of concealing the 
real scope and object of the unlawful combination or conspiracy 
aforesaid, and of deceiving and misleading the State and Fed-
eral authorities, and of furnishing a ground for the defense that 
the Northern Securities Company does not hold a clear majority 
of the stock of the Great Northern Railway Company. The 

43 
complainant avers that such stock, so withheld or not transferred 
to the Northern Securities Company, is now in the hands of 
some person or persons (unknown to the complainant) friendly 
to and under the influence of the individual defendant!i named 
and their associates aforesaid, or some of them, and will either 
not be voted, or be voted in harmony with the Great Northern 
stock held by the Northern Securities Company, until the ques-
tion of the legality of this corporate device for merging com­
peting railway lines shall be finally and judicially determined, 
when such stock will either be turned over to the Northern 
Securities Company or continue· to be held and voted outside 
said company but in harmony with the Great Northern stock 
held and voted by it, as may at the time seem advisable. 

x. 
In furlhl:'r pmsuance of the unlawful combination or con­

spiracy aforesaid, the Northern Securities Company (subject, it 
may b~, to the condition stated in the next preceding para­
graph) is about to and will, unless restrained by the order of 

.44 
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45 this court receive and acquire, and hereafter hold and control 
as owner :md propriet r, substantially all of the capital stock of 
the defendant railway companies, issuing in lieu thereof its own 
capital stock t<? the fu extent of the. authorized issue, of which, 
upon the basis of ex bange aforesaid, the former s.tockhold~rs 
of the Great Norther Railway Company have received or will 
receive and hold abot t 55 per cent thereof, the balance going 
to the former . stockh lders of the Northern Pacific R ail way 
Company. 

46 
XI. 

No consideration w at~ver has existed, or will exist, for the 
tnmsfer as afo~d of the stock of the defeodaot raih'.ay c;om­
panies from their stocfholders to the Northern Securities Com­
pany, other than the if ;ue of the stock of the Northern Securities 
Company to them in exchange therefor, for the purpose, after 
the manner, and nponj the basis aforesaid. 

The defendant, th, Northern Securities Company, was not 
organized in good fa~fh to purchase and pay for the stocks of 
the Great Northern fad the Northern Pacific Railway com-

47 panies. It was org-an zed solely to incorporate the pooling of 
the stocks of said <:o anies and to carry into effect the unlaw­
ful combination or co spiracy aforesaid. The Northern Securi­
ties Company is a mer depositary, custodian, holder, and trustee 
of the stocks of the reat Northern and the Northern Pacific 
Railway companies, a d its shares of stock are but beneficial 
certificates issued aga· st said railroad stocks to designate the 
interest of the holde1 ill the .pool. The Northern Securities 
Company does not ha e and never had any capital sufficient to 
warrant such a stupe dous operation. I ts subscribed capital 

48 was but $30,000, and i s authorized capital stock of $400,000,000 
is just .sufficient, when all isimed, to represcut and cover the 
exchange value of substantially the entire stock of the Great 
No~ern and Northern Pacific Railway companies, upon the 
basis and at the rate agreed unnn which is about ~122 000 000 . ...- ' ..., ' ' 
·m excess of the combined capital stock of the two railway com-
panies taken at par. 

.XII. 
If .the .Governme~t fails to prevent the carrying out of the 

combmabonor conspira<'y aforesaid, and the defendant, theN ortb-
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ern Securities Company, is permitted to receive and hold and 49 
act as ownet· of the stol'k of the Northern Pacific and Great 
Northern Railway companies as aforesaid, not on!)' will a vir-
tual consolidation of two competing transcontinental lines, with 
~he practical pooling . of their earnings, be effected, and a 
monopoly of the interstate and foreign commerce formerly 
carried on by them as competitors be created, and all effective 
coropetition between such lines in the carrying of interstate and 
foreign traffic be destroyed, but thereafter, to all desil'ing to use 
it, an available method will be presented, whereby, through the 
corporate scheme or deYice aforesaid, the act of Congress of 50 · 
July 2, 1890, entitled "An act to protect trade and comruerce 
against unlawful restraints and monopolies," may he circum­
vented and set at naught, and all trnnsoontinental lines, indeed 
the entire railway systems of the country, may be ·absorbed, 
merged, and consolidated, thus placing the public at the abso-
lute mercy of the holding corporation. 

XIII. 

In furtherance of the purpose and object of the unlawful com­
bination or conspiracy aforesaid to monopolize or attempt to 51 
monopolize the trade or commerc~ among the several States, 
and between such States and foreign countries, formerly carried 
on in free competition by the defendants, the N ortheru Pacific 
aud Great Northern Railway companies, and to place a restraint 
thereon, the individual defendants named and their associate 
stockholders of the defendant railway companies, have combined 
or conspired with one another and with other persons (whose 
names are unknown _to the complainant, but whom it prays to 
have made parties to this action when ascertained) to use and 
employ, in addition to tl!e corporate scheme or device aforesaid, 

52 
and in aid thereof, various other schemes, devices, and instru­
mentalities, the precise details of which are at present unknown 
to the complainant but will be laid before the court when ascer­
tained, by means of which, unless prevented by the order of 

. this court, the object and purpose of the unlawful combination 
or conspiracy aforesaid may and will be accomplished. 

PRAYER. 

In consideration whereof, and inasmuch as adequate relief in 
the premises can only be obtained in this court, the United 
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53 States of A.mei·ica prays your honors to order, adjudge, and 
decree that the combination or conspiracy hereinbefore described 
is unlawful, and tba~ all acts done or to be done in carrying it 
out are in derogation of the common rights of all the people of 
the United States and in violation of the act of Congress of July 
2 1890 entitled" An art to protect trade and commerce against , , 
unlawful restraints 1d monopolies," and that the <lefemlants 
and each and every ne of them, and their officers, directors, 
stockholders, agents, nd servants, and each and every one of 
them, be perpetually enjoined from doing any act in pursuance 

54 of or for the purpose 9f carrying out the same, and, in addition, 
that the several defentlants be respectively enjoined as follows: 

First. That the defendant, the Northern Securities Company, 
its stockholders, officers, directors, executive committee, and its 
agents and servants, and each and every one of them, be per­
petually enjoined froru purchasing, acquiring, r eceiving, hold­
ing, voting (whether by proxy or otherwise), or in any manner 
acting as the owaer olany of the shares of the capi tal stock of 
either the Xorthern fPacific Railway Company or the Great 
Northern Railway Company; and that a mandatory injunction 

55 may issue requiring the Northern Securities Company to recall 
and cancel any certificates of stock issued by it in purchase of 
or in exchange for any of the shares of the capital stock of 
either of said railway companies, surrendering in return there­
for to the holrlers the eof the certificates of stock in the r espec­
tive railway rompaniel' in lieu of which they were issued. 

Second. That the <jlefendant, the Northern Pacific Railway 
Company, its stockholders, officers, directors, agents, and serv­
ants, and each and etry one of them, be perpetually enjoined 
fror_n. in any manner cognizing or accepting the Northern Se-

56 cunt1es Company as t e owner or Lolder of any shares of its 
capital stock, and from permitting such company to vote such 
s~OC:k, whether by proxy or otherwise, and from paying any 
d1vide?ds upon such stock to said company or its assigns, unless 
autbonzed by this court, and from recognizing as valid any 
transfer, mortgage, pledge, or assignment by such company of 
such stock, unless authorized by this court. 

Third. That the defendant, the Great Northern Railway 
Company, its stockholders, officers, directors, agents, and serv­
ants, and each and every one of them, be perpetually enjoined 
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from in any manner recognizing or accepting the Northern Se- 57 
curities Company as the owner or holder of any shares of its 
capital stock, and from permitting such company to vote such 
stock, whether by proxy or otherwise, and from paying any 
dividends upon such stock to said company or its assigns, unless 
authorized by this court, and from recognizing as valid any 
transfer, mortgage, pledge, or assignment by such company of 

· such stock unless authorized by this court. 
Fourth. That the indi vi<lual defendants named, and their 

associate stockholders, and each and every stockholder of either 
·of s:iid railway companies who bas exchanged his stock therein 58 

for the stock of the Northern Securities Company, be each, 
respectively, perpetually cnjoiued from in any manner holding, 
voting, or acting as the owner of any of the stock of the North-
ern Securities Company, issued in exchange for the stock of 
either of the said railway companies, unless authorized by this 
court; and that a mandatory injunction may issue requiring 
each of the said defendants to surrender any stock of the North-
ern Securities Company so acquired and held by him, and accept 
therefor the stock of the defendant railway company in exchange 
for which the same was issued. 59 

Fifth. That the individual defendants named, and their asso­
ciate stockholders, and each and every person combining or 
conspiring with them, as charged in Paragraph XIII hereof, 
and their trustees, agents, and assigns, present or future, and 
each and every one of them, be perpetually enjoined from doing 
any and every act or thing mentioned in said paragraph, or in 
furtherance of the combination or conspiracy described therein, 
or intended or tending to place the· capital stock of the defend­
ant rnilway companies, or the competing railway systems operated 
by them, or the competitive interstate or foreign trade or com- 60 
merce carrie<l on by them, under the control, legal or practical, 
of the defendant, the Northern Securities Company, or of any 
~rson or persons, or association or corporation, acting for or in 
li:u ~f said company, in the carrying out of the unlawful com­
bination or conspiracy described in said paragraph. 

The United States prays for such other and further relief as 
the nat~re of the case may requi.re and the court may deem 
proper m the premises. 

To the end, therefore, that tbe United States of .AmE!rica may 
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61 obtai11 the relief to \\lhieh it is justly entitJo<l in the premises, 
may it please your honors to grant unto it ·writs of subprena 
directed to the said Hefendants, the Northern Securities Com­
pany, the Northern acific Rail way Com1)auy, the Great North­
ern Railway Comp y, James J. Hil1, 'Villiam P. Clough, D. 
Willis James, and J hn S . Kennedy, and their associate stock­
holders of the Gre t Northern Railway Company, as their 
names may become known to complainant and the court be 
advised thereof, J. "erpont Morgan, Robert Bucon, George.F. 
Baker, and Daniel S Lamont, and their a!!sociate stockholders 

62 of the Northern Pac fie Railway Company, as their names may 
become known to co plainaut an<l the court be advised thereof, 
and tLe persons refe red to in Paragraph XIII hereof, as their 
names may become nown to complainant and the court be 
advised thereof, and to each of them, commanding them, and 
each of them, to appear herein and answer (but not under oath) 
the allegations contained in the foregoing petition, and abide by 
and perform such or~er or decree as the court may make in the 
premi8es; an~ ~at, ~ending t?e final ~:a~ing of this case, a tem­
porary restraining order may issue enJornrng the defendants and 

63 their associates, and ch of them, and their stockholders, direc-. · 
tors, officers, agents, and servants as hereinbefore prayed. 

. 64 

MILTON D. P URDY, 

Atlh1-ne-y of the United Stata 
for the District of J[inne.sota. 

PHILANDER C. KNOX, 

Att01-ne-y-Gene:ral of the United States. 
JOHN K. RiCIIARDS, 

Soliciior-General of the United Sf,af,es. 

UNITED 8TAT:ES OF AMERICA, 
District of Mimiesota, Third D ivision, 88: 

Milton D. Purdy, being duly sworn, says that he is the 
United States attorney for the district of Minnesota, "and that 
he has read the foregoing b~ll of complaint and knows the con­
tents thereof, and that the same is true of bis own knowledge 
except as to those matters therein stated on his information and 
belief, and as to those matters he believes them to be true. He 
further states that he is authorized to sign the said bill of com-
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plaint for the United States of America, the complainant therein 65 
by the Attorney-General of the United States. 

. l\IJLTON D. PURDY, 

A tlor11ey of the United States 
f or tlte District of Minnesota. 

Subscribed in my presence and sworu to before roe this 10th 
day of March, A. D. 1902. · 

[SEAL OF OOURT.] HE:N'RY D. LANO, 

Clerk of the United State.s Oi1·ctdt Court 
f or the District of Minnesota. 

CERTIFICATE OF INCORPORATION OF NORTHER~ SECURITIES 

CO)lPANY. 

STATE OF NEW JERSEY, SS : 

66 

We, the undersignc•<l, in order to form a corporation for the 
purposes hereinafter stated, under and pursuant to the provisions 
of the act of the legislature of the State of 1\ ew J ersey entitled 
"An act concerning corporations" (revision of 1896), and the 
acts amendatory thereof and supplemental thereto, do hereby 67 
certify as follows: 

First. The name of the corporation is Northern Securities 
Company. 

Second. The location of its principal office in the State of 
New Jersey is at No. 51 Newark street, in the city of H oboken, 
county of Hudson. The name of the agent therein, and in 
charge thereof, upon \vhom process against the corporation may 
be served, is Hudson Trust Company. Such office is to be the 
registered office of the corporation. 

Third. The objects for which the corporation is formed are: 68 
(1) To acquire by purchase, subscription, or otherwise, and to 

hold as investment, any bonds or other securities or evidences of 
indebte<lnes.s, or any shares of capital stock created or issued by 
any other corporation or corporations, association or associations, 
of the State of New Jersey, or of any other Stat~, Territory, or 
country. . 

(2) To purchase, hold, sell, as.c;ign, transfer, mortgage, pledge, 
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