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Liveiiio.il (Jverhe.ad Railway. 14:*
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Loiid..n and Xorth W.st.-m Railway. 2il7
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Lynton and Barn.staple Raihv.ay, 399

Jl.idras and Southern Mahratta Railway, 49S

.Maii.-h.-st.-r Shi].Canal, 211

M.iuil.r F.leetrie Railroad iiud LiudilinL'. 545
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Xitiat.- Bailwav,. 3!l!l

Nizam's liu.ii.i'it -.-.I Stat- B.iilwavs, 497

Xorlh British B.I l»av. ITS

\,.rth K.I t.-ni Bailw.iv. 151

X..rth ly.mhm B.idwav. 239

X.nth Slallonlshin- B.ailway. 1.5(1

Xottiii.jhaiii Siil.iiih.il Riuiwiiy. 2.-)3

(l.-e.i-i .\.-.-i,l.-ii( Coqioration, 279

Oii.-nt.d B.ulw.iy:. .-,(.-,

(Jit,.. 111. .1 Bailw.iy. 27.S

Rara.-.u.iv C.nti.d Bailwav. 447

Flvinont'ii. I) v..iii.irt .la.l S.iulh W.-..t:-i-ii

,lu.iet,:...i Bailw.iv. 254

l'..ol.v, II.. .in. I Sou. 208

R,.it T.illi.t Bailwav aid l)...-k^. I.S3

Rru.l.-lil .d .\ssura-i.v C.... 254

Rii.it . C;.:..ll.. .1-1.1 Val.-.ieia Ba.lway. 421

R.iilwav lilv.-liii.-nt C... 230

Bh...l.-,i.oi B..d»;iv.. .-.r.5

Bh 1.1. 1 .1 ..I S«.. ,,.-.1 Bav B.idwav. 171

Bhviiin-v B:.:l»..v. 120

B..ililk.lMl a ..1 Klllll.l.!l Bailw.iy. 4 17

Bi.y.il .M.iil St.. 1111 I'.i.k.t. 4!S

Sa-"i Balllo (Br.izili.rii Itailwav. 4-JO

Shi-olidun- Crioii B.idways. -2S

,s,„u,.r,s. I, aid i),.iv-.l i;.ulw.ivs. 108

S..iit!i l',.-li.ir B.idway. 40

South I-;. I t -111 .1 1.1 Ch.itham Coiiip.mi.-s M.i-i.il'

iii.j C .iniiiitl .-. SI

S .111:1 l-;.i t .111 B,.,lw;n-, S5

Sontli.-ru I'lrijah Badw.iv. 511

Strafoi.|.iipon..\v-o.i .K: ,Mi.l. .In e-. By.. IB

rati Vale B.i Iway. IB.t

r.i.l.-i.jM. 111.1 Kl-.ln.- Bailways. ISl

\-,,'.. ..I Chine. r....i i B.i Iw.iv. lOO
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COMPANIES' MEETINGS.
Alexandra Docks and Railway. 170

An.i,do-Argcntiiie Tramways, 419

Aniilo-Chilian Nitrate and Railway, 498

.Antotagasta ((.(hili) and Bolivia Railway, 5SS

Arbroath and Forfar Raihv.ay, 374

Arica and Tacna Railway, 037

Barry Raihvav. 204

Barsi Light Railway. 460

Bengal and North Western Railway, 517

Bengal Dcjoar.s Raihvay, 592

Bengal Nagpur Raihvay. 59tl

Bibi Eyb.at Petroleum Company, GO

Bilba.i River .and Cantabrian liaihvay, 301

Bombay, Baruda .rnd Central India Raihvay, 614

Brazil North Kastern Raihvay, 610

Brecon and Merthyr 'i'ydiil Raihvay, 253

British Empire Trust, 614

British Thonison-Houstoii Company, 545

British W<-,,tiiiuliouse C.iinpany, 4li9

Bnrry Port a.i.l CJwendrcath Raihvay, 32(>

Cidedoni.an Railway, 209

(.Jallander and Oban Railway, 209

Cambrian Raihvay, 252

Cammell Lair.l an.l ( 'o., 3.52

Cai-ilirt B.ailway, 204

(.'art:v.;i-na (C.il.iinbia) Raihv.iy, 592

1 Cat heart Railway. 374
(.'eiitral London 'B,aihv.iy. M5. 205

Clnmnel Tiuinel C.nnpanv. .520

Citv and ,s..uth l...n.l..ii Ra.lway. 171

Cl.-ator .i:ul Woikirejt .ii .lime. R.ailwav. 2.53

Coekerm.Hith. K.'swi.-k an.l Penrith l!y., 2.53

CoLnuhian Nati..ii.il B.idwav. 195, 27.S, 591

(...i-ih.ba C.iiti.il B.iilway, 38

D.lhi, I'mbalhi, K.dk.i Raihvav. 521

li.iii.-i.ii.i R.idw.iv. 3!iii

|li.;,-o| .1-1.1 Soutliampt .11 Raihvav. 176

II..,., la K,st -nsioii R.idwav. .521

liiil.liii ai.l S,.ulh K.iU.-in P.ailw;iy. 211, 22S

K.i-t K.iit Li;;lit Railwavs. Ii5

Ka-t L.n.h.n Ba Iw.iv. li4

Kdiiil.iir.,ili .1-1.
1 B..ili'..t B.idwav. 1S2

|.;i;vptiai D.lt.i 1.1-1,1 B.i,lw.iv>. 615

Kl.ier l),-lii|i,l 1- .1-1.1 C.... 446

Kmii B.iy .ml .M .u il, Bis.|i.,ll R,adw.iy. 87

l.-..sti.iio..i B.i.lwav. 2.53

K..i...t:d I..1 1.1. Tiiiib.-r a-i.l Railwavs. .592

i-,.Mli .1 i.l civ.l.- .Iiiii.tioii Raihvav. 146

Kum-.,. B.iilu.iy. 203

(;la.....w .111.1 S.ulh \V,-st.-rii liailwav. 210

Cr.i-i.l I'runk I'.i.ili.- Bailwav. 373

Ci.ii.l I'riiiik B.idu.iv of Canada, 371

(;r,.;,t (-..lit-.,! B;l,l»,,v. I 10

Cm .,t Kii 1 Ml B.I l-.vav. lOS

i;i-,..it \..itli.iii .1 ,.l c,t\ i;.i':hvav. Ill

Cr.-.it, .\..ith.-ni B.idis.iu 175

(;r...it, .\..rtli ..r .s,,,i|aii I B.i Iway. 200
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, lli^hl.oi.l B,i lu.iv. 22S

Hull ,1 ,.l l!,ri,-l.v B.I Iw.iy. 173

|:„|,a (i,.„,-,.il N.iw:,.,! ..n ai.l Railways, 521

R!,. ..f .M.i-i Ba 1m,,x. 25!!

M.. ,.l W,-jht (Vnt-.d B,i Iway. 145

M.. of We-hl B.I l«.i.x. 21 1

La (oia 1.1 ,11.1 Cai.e.i. B.idwav. 399
;

L.inip.il .1-1.1 Holt. LI L. 3!IS

L.I -. .idiin- .1-..! ^..rkshlre Bailway, 143

L ..p.l.liiia B.i.lw.iv. .564
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Lima Kailways, 580
LiveVpool Overhi-ad Railway, 172

Loiuloii aul (-Jri'onwich Railway, 40

London ami North W.-sttTU Railway, 2()(>

London a ul .Siutli \W.sti>in Railway, 147

L)iidon, Urifihtin and South Coast Ry., 141

London, Chatham aid Uj\->t Railway, HI
London Klcctriu Railway, 142

Jladirt-i aid SmithcTn Mahratta Railway, 518

Marypoit a\d Ca-lisle Railway, 199

MiTscy Railway, 173
Mt-ttM. Ca:ria,'i', Wa^on & Finance Co., 503

-Mitropilitai Ui-itrict Railway, 115

Metroiulita J Ralway, 113, 172

Mcxica;i .SonthiTa Railway, 117

Mrxioai Railway, 445
Mi'xita I I'.lion Aailwav. 235
.Midland aid S.nth WVst.-rn ,Jimc. Ry., 252

Miilland (It. \\\st.Tn Ry. of Ireland, 229

-Midland Railway, 205
.Milford U icks Company, 230

National Provincial Bank of England, 115

Neath aid Brecon Railway, 253
iNcw CajK' ( Viitral Railway, G39
Nitratr^ Railways, 420
iNizam"s (Jnara-itccd State Railways, 519

Xorth and South Western Railway, Gl

North British Railway, 208
iNorth EastiTn Railway, 174
North Ix>ndon Railway. 23)

iNorth Statlordshire Railway, 173

Notts, and Grantham Railway, 179

Oldham and Ashton Railwaj-, 182

Ottoman Railway from Smyrna to Aidin, 300

Paraguay Central Railway, 12, 142

Patont N'ietaria Stone tkimpany, 253
Porto Alogro and New Hamburg Railway, 121

Port Talbot Railway and Docks, 204

Railway Clearing iHousc, 470
Khodcsia Railways, 13, (ilO

Rhondda and Swansea Bay Railway, 203

Rhyniney Railway, 204
Rio Claro .Sai Paulo Railway, 4*21

Roliilkund and Kuma>n Railway, 467
Royal Mail Steam Packet Company, 468

San Paulo (Brazilian) Railway, 445
ijcottish Wagon Company, 171

Sheffield District Railway, 253
South Behar Railwaj', 61

South Eastern and Chatham Pvys. .Managing

Committee, 113
South Eastern Railway, 113
Southern San Paulo Railway, 639
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Bank .Vmalgamation, 616

B^^ard's Refrigerator System, 618

Birmingham and Paddingtm Express, 356

Birmingham Station, Rebuilding of, 233

Birmingham Traders '• Fighting Fund," 329

Board of Trade, Demurrage Ounplaint to, 3.';4

Board of Trade Returns fi>r 1912, 537

Board of Trade Reports

—

Accidents in 1912, .'>37

Bromford Briilgc Ollision, 256, 304

Collision at .Maryli-bone, 473

Ettingshall Road Station Collision, 256

Olasgow and South Western Odlision, 256

Gt. Southern and Western Ry. of Ireland, 255

Lancashire and Yorkshire t'ollision, 641

Metropolitan Railway (>)llision, 451

iMidland \'ii:timisation Inquiry, 124

North British Railway .\ccidents, 473

North East-rn Railway .Vccidont, 473

Piccadilly Underground Collision, 92

Ramsgato Collision, 451

Wayertree Junction Collision, 255

British Railways Bid for American lourist

Traffic. 307
Bromford Bridge Collision, 56, 256, 304

Caledonian Railwaj'

—

Damages -Ag.ainst, 14

Objection to Sunday Trains, 545

Poster, 42li

Traffic Inducement, 379

Canals, Proposed Construction of, 471, 498

CarxKit Tra<le and Railway Facilities, 231

Centenary cf the Locomotiye, 524

Central London Railway Appointments, 126

Central I/mdon Railway and Land Tax, 423

Central Iy)ndon Railway, Track Relaying, 149

Channel Ferry, Proposed Enghsh, 496

Channel Tunnel Scheme, 520. 612

Charces for Storing and Handling Goods,

New, 232
City and South L)ndon Ry. .Vppiintments, 126

Cleaning of Railway Carriages, 423

Clericar Stall Problem in Ireland, 234

Coal Railways in tlie Lithians, 280

Collision at Marylebone Terminus, 349

Collision with B"utt<T Stops, 327

Collisions at Bromfoi-d iBridge and Hurlford,

56, 235, 256, 31)4

Conciliation Boards, The, 15

Conciliation Scheme, Union Secretary's Praise

of, .522

Construction Schemes, Railway, 546

Contract Tickets on the North Eastern Railway,

Examination of, 344
Omtracts for Rolling Stock, 234

Conway- Llanrwst Railway Scheino, 643

Cost of 8-hr. Day & 30s. .Minimum Wage, 376
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Southport & Cheshire Lines Extension Ry., 399 Qross-Channel Route from the Thames, New, 370
South Yorkshire Junction Railway,
Southern Punjab Railway, 5r>4

Stratford-on-.\von and Mid. June. Ry., 142

Taff Vale Railway, 144
, \ \)

Underground Electric Railways, 227
Uruguay Railways, 14

Vale of Glamorgan Railway, 182 '
'

Vale of Rheidol Light Railway, 208
A'enezuela Central Railway, 543

West of India Portuguese Railway, 612
WhiU-, J. G.. and Co., 638
Wirrall Railway. 230
Wrc.xham and Ellesmorc Railway, 182

York-shire Dale

tHhJ

Railway, 253

Crystal Palace, 235, 423

Deck Rails for a South Western Steamer, 582

Decline of the Luncheon Basket, 344

Do Martis .\ccuinulat ir, 488

Demurrage ('harges. 18, 56, 354

Derwent Valley Ry., .Approaching Ctomplen.. 400

Deyelopment Aet and Rural Transp|r)rt, 125

Development Commission and Railway Con-

struction. 47.5

Development Commission and Rural Transport,

594
Dewsburv Served by Four Ry. Systems. 370

Dingwall" and Cromarty Lt. Railway Loan. 320

Dinner tD E. .\. Neafe. C.implimentary, 355

Dinner to Sir R. Tnrnlmll. 523

Dismissal of (Juard Rii^hardson, 257

Ditton Junction .Xo'ident. 15

Door for Ry. Carriages. Trial of New. 35

D >ycr. Important Improvements at, 439

Drilling Machine. A New. ti2i)

, Competition Gift, 5tl

HOME NEWS.
Accident on the S.E. and C. Ry., 327
Accidents in 1912, 537
Aocidcntd to Passenger and Goods Trains, 15 ' Dublin & S.E. Ry
Accomits .\ct. Questions under, 521
"Aga" Flashlight for Distant Signals, 377 Eastbourne aid t\v L.B. & S.C. Railway, 59

Alexandra Docks and Ry., New Manager, 127 Easter Traffic. 2S2. 33ii

Amalgamated Society of Ry. Servants to pay i East Indian Railway Dinner, 570

Strike Fines, 330 < ;

J-
i

i
i ' .j . East U.ndon Railway Electrification. 280

Ambulance CV>mpetition, .Scottish, 568' ' ' East Yorkshin^ Railway Pnijc't. 233

Anglo-German Exhibition, Transport Exhibits ! Ectjnomv of Marine Turbine Eniiines, 356

at, 391
I

Effect of the Railw.iys Bill on Canals. 302

Applications for Light Railway Orders, 567 ^ Y.is and Poultry Dem mstration Train. 284, 418

Association of Ry. Signal Eniiincers, 403 j ; Electric Locomotive for the North Eastern, 401

Atlantic Mail Contract, New, 367 , ,1 |
Electric Traversers for lyicomotives, 330

Electrification of the L.B. & S.C. Ry.. 69
Elcotrilieation. Railway. 170. 491). 522, 610
ELsenham and 'lliaxt<-<l Light Railway, ,'107

Engineers anrl tlieir Work. 281
Ent,'lish Channel Ferry .Seliem", 376, 546
Ettingshall Station -VeeidiMit, 15

Eu«t)n Improvements, .307, 4S8
Examination of Clerks, I'erioilieal, 4.52

Examinati<m of ('<intra<;t Tickets, .'144

F..\pansion of Rails, .\ccident Cau-sed by, 524
Export of British Rails, II

Fabroil Pinions, 19
i ;

Fares, Higher Passenger, 390
Fireproof Invention for Ry. Carriagod, 523
Fish Preservation, Process of, 4,52

Flashlight Distant SignalH. 377
Fly-over Junction at Earl's Court, 630
Fog .Signalmen and the Bromford Bridge

Collision, 235
Fort .Augustus Railway, Reopening of, 020
Eurness Railway, Coupling Contest. 356
Fiirne.s.s Railway, Damages .\gainst, 23.5

Furness Railway .Manager's Recent Tours, 155

Galway Transatlantic Port .Scheme, 488
German Train Equipments for L. k N.W.

Electric Lines, 559 i

Glasgow anil S. Western Railway Collision, 250

Glasgow and S.W. Guards, Concessions to, 475
Goods Rates, Increase of, 471

Goods Traffic Regul.itions. 3f)8

Goods Tunnel under the Mersey, Suggested, 596

(Jrant under the Light Rys. .-Vet, first, 320

Great Ctmtral Railway-
Accident on the, 349, 473
Collision at Marylclwno .Station, 310, 473
Contract for Widening, 619

Friendly Society Meeting, 475
Ghent Exhibition Stand, 587

Important .Addition, 617

Lighting of Docks and Goods Yards, 443
Ijoco motive. New, 37
l..ondon Cloods Stiff Dinner, 156

New Transp-rt Company, and the, 32
Officials' Dinner, 199

Photographic Lectures, 443
Rille Club, 303
Traffic Ouitrol, 2S0

Great Eastern Railway

—

.Motor Trains, 234
New Branch t) Thaxt-d, 307

Purchase of Property at Cannine Town, 548

Purchase of Thames l>ocks. 619

Secretary's Department Dinner. 224

Southend Services, Impnivements in, 307

.Suburban Fares Reduced, 548

.Snmnier Traffi.i. 184

Great .V^nth of Scotland Railway and Rural

Transi)ort, 125

Great North of Scotland Directirato. 65

Great Northern and City Railway, Future of, 644

( Jreat Northern Railway

—

Coneiliation Board. 376
Improvement at Peterborough, 391

Labour Difficulty, 521

JLineoln and Skegness Line, 617

, Niw Issue, 536
New .Manag.r. 91

Through Coninmication with S.E. Ry,. 25(3

Great Southern aul Westf^rn R;inwav

—

.\ccidcnt. U. .>f T. Report on, 255

Clerical Stall Problem, 234

V. Postmaster-(rt^ncr.al. ,595

Great West-m Railway

—

,\dvertising Tour. 54S
.\ppointment<. 25S

Birmini-ham .and P.idilinctm Exprcs-, 356

Chairm.vi on the Railway Outlook, 592

Contr.-u-t^ f.ir .New Work, 356

Extension Works at Herefonl. ^.\^M^

(Joods Statt -Vnnual Dinner. 1.56

(;.>rKls Station at Birminvih.am. .131

Impn)V.Mients at Plymouth. ,546

Larce Weiiihini: Miohim . 3'.)5

Leture aid Db^^tins .Society. IS3

Mdfonl Haven Kish Tra'le. Oincession to, 85

Platt.>rm Ti.ket-, 232

Stati--ties. 2>i4

Steamer " St. iJe'inre. " •">94

.Swansea Sidincs S'- heme. 90

Train Improvements, 446
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Grievane? ]lcaicr. .">70

Grimsby OlmiX'titiun \vit)i Liverpool, 474

Harbour Ucvolopmcnts at Blyth. 18

Harrow and Watford Spotion of the L. & N.W.
Railway. 154

Hcadcom and llaidstone Light Railway, 395
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RAILWAY DIVIDEND PROSPECTS.

It is interesting' tti note that the fdrtlnominK diviilcnils

and nioetinfis will be the hist of the half-yearly si-ries.

as from the 1st instant British railway arrounts have

now to be pre.sented once a year only ; and. althouf^li

there is no provision that half-yearly ai lounts must not

be issued, we understand it is the inteiition of tiie r om-
panies to avail themselves fully of the pri\ ile^;e of atiamlon-

inf,' the half-yearly system. The latest weekly trafTic

returns conclude the results for the half-year so far as

gross earnings are concerned. Unfortunately, as so often

happens, there will be a very wide dillerence between gross

results and net profit, and for various reasons the com-
panies will be disinclined to distribute with a free hand

any additional surplus that ma\- be available. From one

point of view, this may be regarded as unfortunate for

the ordinary shareholders, but looking to their wider

interests we think that a conscrvati\e policy is to l>e

desired. Having regard to the enormous increase in

wages, higher cost of fuel, and rise in price of railway

materials in general, there will he a large addition to

railway e.Npcnditure in any ca.-ie. quite apart fn^ni what

may ha\e been voluntariK- spent upon the properties or

set aside in the form of reser\es. The gross increp.-es

have, on the whole, been truly remarkable, especiaUy

making due allowance for the fact that the weather during

the height of the holiday sea.son was bail and the harvest

was aiuthing but satisfactory. These conditions are

rellected to some extent in the comparatively small in-

creases in the case of leading passenger lines. Imleed.

the l^righton Company's publishetl increase is onlv {,12,400.

and that of the South Western even less. Those com-

panies serving the industrial areas have shown nniarkable

expansion in their earnings, especially when allowance is

made for under-publication. It may be antii ipatid that

the gross increase of the I.ondon and North Western will

<()nsiderablv exceed half a million sterling, and that the

Creat Western will approximate fairh' closely to that

HL^ure. The Midland mav exceed £400.000 increa-e for

I lie half-year, and the North Ma-tern will not be far behinfl.

.Old but" for the unfortunate strike at Newcastle would

certainly have exceeded that tigure. The most remarkable

tralVic of the half-vear, perhaps, i> that of the Great Central

Kailwav. which, allowing lor under-eslim.ites. m.iv be m t

.linvn as approximateh- a <]uarter of a million, "T at th--

rate of over 10 per cent. in<-reaM- durini; the half-\'ar.

We doubt whether when lull allowance is ma.l.- |..r iiirp :i--

in working expen>es more than from 25 i" -'• 1" r '('

of the «ro.-s increase will be availabU- .1- ad.liii..ii,il n. t

111-
iirotit, and lor n-asons alreadv suuiie-ted c\cii iIk- ]i

available will not necessarilv be di-trilnit.d. I hm- -u.

>everal features of the outh-ok win. h will iii.ln,. 1.,. .i;!

,.t directors to take a cnservative \ irw 1..r (X..ii;]-'

the rise in price of coal, the d-.ubt- ..- t.i li-w ]..nu^ Uv

nre-ent expan>i.>n in eaniiu'j- can in- . ..ntinu.-.l. ,tnd In-t
• • • ;•'- •'• ''iiilw.n'
,.ut not least, the del.iv in ...nnectv.n with th-' K

I'.ill With this measur. hanuinu; in tlx- b.d.in. r.ulv. c,-

...mpanie^ cannot altord t.. di-tnbul.- <uJ) dr.i.l' n.l- .-

„ni,'ht otherwise be ju-tili.-l. It i- tni- th,i' the .li-tn,.u-

tiim- ma.le for the second h.dl ol loi r Nvre alnady
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conservative, but, on tlie other hand, the nceil fur making

preparation for the future i-- eertainly not li-ss urgent.

Owing to tlie miners' strike in the first half of tlie year

iqi2," not only were di\-iilenils then almost generally

reduced, but the balances carried forward were also some-

what reduced, and these deficiencies have to be made
good. Whilst we cannot hope for any substantial increase

in dividends as a rule, fortunately there is no reason to

fear an\' reduction except perhaps in the case of the London

and South Wc--tern, whose traffics of late have been ex-

ceptionalK' di'-appointing. The Great Central may be

able to make up most of the rlcficiency in its Preference

<lividends to which we referred in an article dealing with

this companv a week ago. The Great Eastern has had

to stand the strain of e.\tva uutlay connected witli the

floods, but we hope it ma\- be able to maintain it> dix'idend

notwith-^tanding. Some reduction in the Great Northern

dividend on the whole vear ma>- be anticipated, but this

will lie wholly due to the fact that though the dividend

was exceptionally maintained for the first half year, the

Ixdance l)rout;ht forward was reduced. In the case of

liadiu'.; ...mpanies like the Great Western, London and

.\orth"\V.-.tern, Midland and North Eastern, an average

impriivrnient of about one-half per cent. ma\- be hoped

for. .\n interesting feature is that owing to the ehange

of date of it^ accounts the ('hatham (~ompany will probably

pav a -ni.ill dividend on the seeond Preference Stock for

the fir>l tune ^m. e the ve.ir iSmm. and the District Railway

may al-o be able to mcri'ase the di\-idend on its Second

Preference Stock. The Brighton Companv has naturally

suffereil eonsiderabh- from Jiad weather, but ma\- reason-

ablv hope to maintani it> (h\idend. With the utmost

con^ervati-^m in di-^tribntion- eurrent quotation-- in the

railwav market are more tlcm )u-tihed .
indeed, on any

sign of rehef in the intern, ilional situation the\- ^how a

ten<lene\- to improve sub^lanli.ilh .

BRITISH RAILWAYS DURING 1912.

Taken o\er all, and in spite of the national strike of

miller- .ind c)thev -eriou- labour troubles, tjie past vear

is one ot the best \vhi( h our r.iiKva\' undertaking;- ha\e

seen. In sa\-in,i; this wi' ,ire not ioreeastin,u what the

dividends niav be on the -rrond hall ol th.' \e,u's working,

l)Ut aie merel\- looking at th<' r,iiK\.i\ situ.itioii as a whole.

Tr.ilfies, refii-cting the ,i;reai ,i(li\it\ in -eiieral trade.

liave been exceptionallv good, and the poliev of co-

O])eration. iiisu-ad ol wastetnl ( ompetitioii, has been

carrie.l lurlher. Moreo\er, there has In-en .i shaping of

events p(]inting to the wide .idoption in the iu'.m" future

of electric lra( tion for cH\- and -rjanli.m lines, and in

this direelion there is certain to arise ,in enoinioiis dex-elop)-

nient of passen.ger traffic. Despite a lew Im .d trouoles.

it is now fairh' apparent that the Li-t iailw.i\ settlement

with the modified scheme of ( .incilialion Pxiards is i;iviiii;

satisfaction ainon.u the eiipplo\ <<•-, and tli.it the ((im-

panies mav reasonabh- hope lor a pe.x einl period in

wlii.li to recover from the ellei is ol the r.iiiw,i\- strike.

'Idle companies now onK await th<' passing; b\ I'.irh.iiueiit

of the Uailwavs iSill, which is to taiilitate t lie r.iisiiu' of

rail's for tlu- ]nirpose ot makiivu ,uood the ( o-j ol hii^her

wages and shorter hours. Once ibis I'.ill is passed, t lie

companies ina\- feel tolerabK- < cinifortalile. The railwa\

trade unions, on the whole, have shown ,i iinn h more

reasonable frame of nniid during; the \ear. and then

leaders haw .lispl.ived a desire that the men should sink

to their agreements. .Xmoii.i; the si^n- ol this teeliiii;

is tlie fact that the unions wcinld i.;i\'e no ioimtenaiu e

to the recent sporadic strike on the North Eastern Kailway.

The gradual dexelopmeiit of co-ojjerative arrangements

between the companies is not a mailer wIik h shows itself

very much on the surlacr. but such arran.L;cinents are

bv ilegrees being ])erfe( ti'd. in London we have hd
the practical fusion of all the underground railwa\- interests

and the absorption completed of the Tilbury line by the

^Midland, with results which cannot but be beneficial

alike to shareholders and to the public. The process is

to be carried further, because in the 1913 session of Parha-

ment an exceptional ni mber of Bills will propose the

absorp'tion of small railway undertakings by large ones.

In regard to railwav electrification, what will probably

turn out to be the most important event of the year is

the work of converting the Bury and Holcombe Brook
branch of the Lancaslnre and Yorkshire Railway from
steam traction to the electric system, using direct current

at the high pressure of 3,500 volts. Should this experiment

prove as successful as it is hoped, it will probably lead

to the rapid electriftcati(m of many railwavs, as the high-

pressure direct-current system presents main- advanta.ges

for long lines compared with an\- other. Work on the great

electrification scheme of the London and North Western
Raihva\- from London t > Watford and on allied suburban
lines is now well in hand, and the London and South,

Wi'stern Compaiu' are about to begin the conversion work
on their suburban lines. In view of the connections

with existing electric railways, boo-volt direct-current

is to be used in both these cases. The time is ripe for

advance b\- other companies. Developments in suburban
passenger traffic are thus becoming possible, the great

magnitude of wdiich can hardly at present be fully esti-

mated. Traffic prospects for the new year are excellent,

and it nothing untoward arises the year may prove one

of record prosperity. When it is complete there will be

a much better opportunity for obtaining a thorough

understanding of the results than has been possible in

pre\'ious \ears, because, under the Railway Companies
(.Accounts and Returns) Act, wdiich 'has just come into

oper.ition. the accounts will be submitted in greater

detail. The Act is explained elsewhere in this issue, and

it will bring about changes in the accounts as hitherto

publishwl which may fairly be described as revolutionary.

It will entail much labour on the staffs of the companies, but

It will result in such full information that public confidence

and siKireholders' confidence in railway administration

will be still further enhanceil, and the standing of the

])ro|)eities will be further improved.

SOME POSSIBLE SAVINGS.

Kailw<i\" en,L;ineers m this 1 ountr\- are tdiary ol proposing

any improvement. liowe\-er excellent, that involves any

im lease in prime cost. This is natural enou,^h. seeing the

small margin of profit that the ever-swelling cost of men
and materials has left -a margin which even- move of

the Labour party, ami, indeed, of the authorities, has a

tendency to diminish, .\nother obstacle in the way of

making experiments is that the officials' dutit-s leave them

with little leisure hir investigating and testing new- ap-

pliances. The only change in the opposite direction is

that results will now need only be reported once a year:

this ,L;ives more time lor the results of any trials to prove

that sa\in,L; in the eii.l wliii h real impro\-ements always

show, d'ake, for instance, an iin])ro\-ed chair ke\- which

wiiiild not work loose, and wmilil prcM-nt the toot of the

rail liom iiammerin,^^ its seat m the chairs to the detriment

ol bolli 1 hails and rail. Ihe saving thus effected, unless the

prii e ol llu' ni-w .ippli.iiice were prohibitive, w-ould tell in

less Ih.in tweha- unuitlis. Morcox er, if it could lead to the

re lulro.bn Imii ol donhledieaded in place of bull-headed

rails, the e\eutn.d s.i\ in;; wdulil e\-idently be m-i'\- i^reat.

Lull headed rails, owm,- t(] the great in<'(pialit\ in the

thic knes-, ot their dilleieiil parts, are difficult ot manu-
la( lure, as ih.- bi,i^ he, id tends to cool inside slower than

an\- oilier portion <il the rail. Further, if the use of one

face in donbleduaded rails be not unduly prolonged, it is

possible to lurii lliem end fi>r end and then upsiile down
and a,i;ain end lor end. and so oft'er four ditferent edges to

Ihe wiieel lkin!;es duiiu^ the liletiine of the rail. Take the
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•v aso ot the fastenings of the chairs to the sleepers or of the

bottom rtanges of Vignoles rails to the tics, there is an

enormous tield open for an improved dog-nail, or spike.

%vl»cther screwed or jagged. Fang bolts which grip the

under-side of the sleepers are all very well on an Cxt'epf ion-

all\- good road, but soon become useless where the per-

manent wav is at all slack. ILven they, however, cause the

holes in which they are li.xcd to become oval in time and.

in the case of the other nails and spikes, this time is very

short. This " ovalling " of the holes is fatal to any
effective holding power, and fresh holes have to be bored

to such an extent that in too many cases the ends of the

sleepers are prematurely " killed." It is therefore evident

that any improvement in the fastenings that would enable

them to be kept in their original position as long as the

sleeper lastetl— if not longer—would result in a saving

that would repay within the year any moderate extra cost.

Any such improvement as we ha\-e indicated would not

only save in materials, but still more so in the lalwur of

maintenance. N'o doubt many other seemingly minor

improvements might be suggested, such as improved

methods of treating rail joints by so-called pedestals or

otherwise, and any of these would have a greater effect on

maintenance than is. perhaps, realised by the authorities.

Another direction in which savings might be effected is in

the direction of standardising the different parts of the

works of art on a railway —such as small culverts, platform

walls and coverings, and even station buildings, if not larger

structures. Railway engineers, generally speaking, fought shy

of reinforced concrete and rightly so, till comparatively

lately, for the success of the system depends so nuich more

on its execution than on the materials employed. Its use.

however, has now become so general that an ever-increasing

body of men—workmen, gangers, and foremen—have been

formed who may safely be entrusted with the turning out

of thoroughh- sound and reliable work under whate\er

system ma\- he adopted. A reinforced concrete yard

might be established in which standard beams, slabs.

columns, and other structural parts would be prepared for

use in places where provision had been, made for them by
designers.

Weekly Traffic Summary.
The trattic receipts of the fifty principal railways of the

United Kingdom for the week ended December 29 show
total receipts amounting to £2,081,115, which was earned

on 21,467 miles, being at the rate of £96 iSs. lod. per mile

of line open. For the corresponding week of 191 1 the

receipts of the same lines amounted to £1,900,424, with

21,442 miles open, or £88 12s. jd. per mile. There was
thus an increase of £180,691 in the receipts, an increase of

25 in the mileage and an increase of £8 6s. 3d. in the

receipts per mile. Thirty-two of the returns distinguish

between the receipts from passenger and goods tratl'ic,

and these show an increase of £155.430 (or £7 7s. iid. per

mile) in the passenger receipts, and an increase of £23,c)95

(or £i IS. I id. per mile) in the receipts from goods traftic.

The aggregate increase of the thirty-two railways for

twenty-six weeks in the passenger receipts has been

£644,074. while the aggregate increase in the goods tratVic

was £1.778,708. The aggregate receipts of the fifty

railwavs for twenty-si.x weeks (June 30 to December 29)

amounted to £63.096,218, in comparison with £60,526,834
last vear. an increase of £2,569,384.

Train Dcspatthin); gn the Grand Trunk Pacific -Tho t«-|cp1ion<>

system i>f ir.iin tlopatching- is being- ijradually e.Nteiuird tiy

the Gr.Tiid Trunk K,iihvay. .nntl as soon as the line cm Ih;

-completed will S<- put into force right throug^h from Monlrtnl

to Chicago on the main line. It is undcrsttxxl that this system

will be in use on the district between Toronto and S.irni.i

Tunnel on or about January ist. Durinrj the cours<^ of ihc

-next few months the v.irious despatchers will visit AlUndal"'

and familiarise tliem>olves wHth its operation.

MONEY AND STOCK
MARKETS.

fox
Continuation Days.

Mines Jan. 13
General .... ,, 14
Mines ,, 24
tiincral . „ 27
Mines Feb. 10
General

Settle.me.st Days.
OLS.

—

WkDXKSIiW, I'K.OmAIV s-

Mines
General
Mines .

General
Mines .

General

Ticket Daya.
Jan.

Feb.

Piy Day*.

Jan. 16

Jan. 30

Feb. 13

Our usual comparison of the present position of the
Bank of England, the Money Market, the Foreign
Exchanges, etc., with the position last Friday and at the
corresponding period of last year, is given below.

Same Week
Last Year.

At present. Last Week.

Bank's Coin and Bullion ^31.300,487
Total Reserve Z^'^.S jO.232

Proportion of Reserve!

to Liabilities 30.65 p.c.

Notes in Circulation .... 1 ^29,200,255
Bank Kate* 5 p.c.

Open Market Discount . . 4 ,'•'« p.c

Bankers' Clearing House
Silver bars, per oz.(spot)

Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto

Rio de Janeiro exchange
Valparaiso 90-day exch'e
Calcutta transfers ....

Hong Kong transfers .

.

shanghai transfers ....

^3o,328,5'i7

;i> 9.506,002

37.85 p.c.

£29,272,565

5 p.c.

AU pc

£34.421,328
423.08!, 778

35.875 p.c.

£29.iS^,55'>

4 p.c.

2 S p.c.

£36''>539.ooo I £250.'>2 3.000 £377,671.000

75*
Sgr.

25f. 1 8.1c.

$4.81;
l6.V}d.

Io,',id,

IS. 4i>jd.

2s. oJ,5d.

2S. lojd.

28id.

89f. 50c.
25f. 17c.

$4.81

loi'i
IS. 4rf!3d.

23. Ofjfd.

2s. loAd.

25id.

771
94f. 50c.

25f. 22c.

»4-83V
le^d.

o..jf,d.

Holiday.
IS. loid.
is. 5jd.

•Bank RiTE 1908 lo 1912
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On the Stock E.\c]ian,t,'(" the New Year began well. Wiih securities in which readers of this journal are likelv to be
so many operators determined to look on the bright sitle specially interested, are set forth below :

—

of things, that was only to be expected. Even Home Name of Stock. Rise. Fall. Name cf Stock. Rise. FallL

Rails long neglected made a sigitificant advance when the British Fundi. American Railway;.

House opened for the first time in 19IJ. Suggestions that Consols. 2* per cent. J .. — Atchison Common .. i .. —
the directorates of sonae of the companies might make Do. (ace.) 2 i per cent, l..- Balbmore and Ohio i ..-

..,,,,, ^ " . , British Ita\lwavs. Chesapeake and Ohio — . . —
the last isstte ot accoimts m the old form an occasion for g^rry Deferred .... — .. — Chicago Gt. Western — .. —
adding to the hidden resources of their undertakings at the Caledonian ',

.
'.

Chicago Mil. & S. Paul i .. —
expense of net reventte met with little regard. (Hit-edged Do. Prcf. Con. Ord. — ..— Denver & Rio Grande — ..—
stocks fullv shared in the attentions of buvcrs. political ^o Def. Con. Ord. 1 .. - Do Preferred....

| •• —
,. .' r ,1 1 1 t

•
1 -li \- f Central London — .. — Ene Common i • —

complications of all kinds being viewed with optimistic
jjo. Deferred .... i ..— Do. ist Preference i ..—

bias. Taking a somewhat wider \ iew of the pri)babilities City and S. London i .. — I'o 2nd Preference — .. —
f(ir this marktt it cannot be said that the prospect is East London Con. .. i .. — Illinois Central — .. \

entirelv encouraging. .Apart from the waste of war not ^l^^^^^ • • • ; • - .. - LouisvUle & NashviUe i ..
—

\ ,
. . '^..v'. ,

'
, ,• , , Great Central Pref. i .. — Missoun Kans.&Texas i .. —

vet ended, it is dllMcult to name anv nation known to Great Eastern ij .. — New York Central . . - xd 1

the Stock Exchange that is not preparing to issue a loan G^,.I.'thn.Pref.Con.Ord. i .. — N.Y., Ont. & Western I .. —
or desirotiS of doing so. The expanding commerce of the Do. Def. Con. Ord. i .. — Norfolk & Western .. — .. —
w^irld is also certain to make heavv 'demands on our Great Western .... T .. _ Do. Preferred .... — ..—

,
' , ,, -^ 1 1 • *i • 1 Hull and Barnslev . . '. . . — Pennsylvania .'. . . —

stock of loanable capital during the coming year and Lancashire* Yorkshire I ..- Reading Common .. I .. ~
between the two it is dilticult to believe a rise in prices London Br.& S. Coast — .. — Southern Pacitic Com. — .. I

can make much headwa\-. The Index Ntmiber of English Do. Deferred .. i .. — Southern Common .. '_ ,. —
railwav debentures which we publish in another column London Chat. & Dover i .. ~ Do. Preferred I ..

—
, . ^, 1 4- 4.1 ' Lindon & Is. Western ,' .. — Union Pacific .'. .. —

shows an advance since the summer, but the years average London & S. Western 2 .. - Do. Preferred .... A..-
is again lower. 1 he longer view of the prospect for qtiota- Do Def. Con. .. ',

.
.
—

tions in Home Rail> must take account of the increa-e in London, Tilbury, &c. — . . _ U-^- Steel Corp. Com _i •

—
the rate at which the trafhc of these hues is cxpandint;. Metropolitan i] .. - ^°- 7 P-c^um- trei.

The receipts of the Creat Central show the largest pro- i^^3'^ ^\f''' \{ Z ^°^^^'' ^''''"""'^•

portional expansion, being over g per cent.: but the North British Pref. Ord.— .. — Antofagasta Def Ord. 4 ..—
North 1- astern, the Great Western, and the Hull and Do. Def. Ord J ..- ^'Zl^'Z^el' ^pl'Z

~ ^ -
P^n^lr^ ..vliibit tlie 1 ir^est increase in rate of expansion North Ea.stem Cons. '. .. — oueno,.v>res a i acinc

, ..
i>ansl(\ iMUDlt tiu KU^tsi iii(_nas( iii i.in_ oi c .\pciiisiou ^ , ctaff^rH=^iro ." Buenos.Ayres Gt.Sthrn. I .. —
when the increments for the pa^t half-vear are compared goj™ Eastern i

" — Buenos Ayres Western i .. —
with tllose of latter half of 11)1 I. pointing to a particularly Do. Deferred'.'.'.'.' •

".'. — Central Argentine ~ "
Zl

ranidurowthof traftic in the ,hstri. t- served b\- these lines, Tafl Vale '. T '.'. — ^ ^^°;, ^^'''"^f m'^V;''f. •^.' ,, 1,1 I -1 ii' I-.- - - Cent.Uruguay of Mont. — .. —
whuil 1> sure to tell upon divid. 11. K, while tlie conditions underground Electric \..— Cordoba&Ros.istPref. 3 .• —
of commerce remain what they ha\c lieeii during the Do. 4J p.c. Bonds. . — xd .' Cordoba Cent, ist Pref. 3 .. —
last two \ears. Do. b'p.c Bonds .. Jh .. — Costa Rica — .- —

' , , ,. , ^1 • 1 4j I- ^ — " Cuban Central — •• —
i lie lew davs lelt ol HH-' to be reviewed oiler few r Colonial Railways Leopoldina l-

—
oieasioiis lor eoniment. The Mock Markets disphucd. Canadian Pacific — xnOJ Mexican Ordinary.. .. ; .. —
a clieerlul uiidi'itoiii' l)ut not mrt h business was elfe( led. Grand Trunk of Canada ; .. — Do. ist Pref., 8 p.c. . .

-^'j ..
—

What movements took plaie, however, were .hietlv Do. 4 p.c. Guaranteed -.. - Do. 2nd Pref., 6 p.c... i
.
-

, 1 .1 N- \- 11- , . Do. ist Preference., i .. — Nitrate Ordinary 1 .. —
upwards, and the New ^ ear UsIureO 111 a j^elieral rise Do. 2nd Preference — ..— Ottoman (Smyrna to Aidin) J

—
of \alues. Last Saturdav, (he (hiel le.itures were im- Do. 3rd Prelereuce.. 1 !• .. — Un. cf Havana Ord. .. A .. —
pro\emeiits in .\r!.;entiiie and Mexieaii rails. l'eru\i,iiis -

;m<i oiher stocks .^eneraiK- lavoiiied m Paris were rather Index Numbers of Railway Debentures.

lower. On :\londav there was a fall in rnited Slates Our Index Numbers for the prices of best debentures of

railways owing to a jioor Ikink statement on the other
Eiij^lish Railways, based on the average yield obtained

side. lioiiK- rails exliibited no dis, .riiihle tendeiicv.
fj-Q^i these stocks, are repeated below, ami the table is

The next (lav I'liite.l M .\i es railwa\ s nvoveivd
.
Peruvians bought up to date. The rate of interest is assumed to-

al-o im|irii\ed. ,md iiihi nation, il ,uid (roxeniment stoeks
j^g -,1 pgj- cent.

j;eni-ralK- adxaU'ed. I ionie raiK sliared in the upward "^—
:

movem.'nt and the Vear elld.d under la\ ..l.rahle . on.ht ion-, i'^ar. Ind.. Price.
||

Month. into Price.

from whirh de\(lo|ied ,1 strikim; advaneewheii the - -, t^^ „^ ^l^v,7^^ Tot-? X7
Hoitse re-opened alter the hohdav alw.ns observed on ^^V 79^ EiiQ of Febiuar>

,

1912 6/

New Years dav. The nse .anl.ra. ed all maikeU. hem, ^f^ 92*
,

.. ^ -< 1^ "
S6

based Ui>on ,ener,d eoiiMdenUions ol juau- an.l , 1 ^^j ,

106 „ AV^A „
hb

trade rather than 11,1011 individual merits ,,( ih.' se\ eral ^^9^-^
'

^~^
'• -J-^^ " ol'^

, ,
iQOi 110 „ June „ 6o

'*'" '^"
.

, ,- .

, ,
^qo6 071- „ July ,. 82I

The advanee was not maintained on iMidav I.e. auM. ll,e ^^ J^r
^_ ^^y„^,^^ _^ 85

,Hlh<ulties .n. (umtered at the I'.a. .- ( ..nteien. e l„M,,n
^^

^^- September „ 84
a.ain to ereate mis^iyin;;s A set-ba.k occurre.1 whi.h ^^ (^ 0,t,,^,„ ., 83^
in manv cases , a.iisiderablv re.lu. ed the gams ol the

^^^^ j^j.^ November „ 84!
previous dav. ( oiisols w-f l..\\ n

. 1 h.ie ueiv .ev.r.tl
^^^^, ^ ; " December „ 84'

declines in Home Rails, notab]\ in Metniiioiitaiis ,niil - ,,
,

;

—

,,-—1—>_

MHn,p,.ii.an D.str,,,. whieh i.-ii
,

,n„, 1 ,..,., tiveK. ,:-^t:: ^^^^^j^:---^-^::t-^t^^^^^
The mam line... Ii.,we\-er. wer.- not inn. li alle. i,-d, and

11,.^,^,, , T ( •.,inai..ii> '.li XW.lni m1..\ , said he undorsU.o.l tliat

dreat l';astellls a. lliall\- tosi' }.. .Xiiion- forei;.;!! tails San
, i,,,^^ v,iii,ui ..I Ih.- Ha^iilad Railway, 32 mJles liaii;-, had been

Paulo ros.' b to Jl.fi. allei- some wiib- tin. lualions. .\meri- ,,|.,ni,l 1,. iratlie len iiil\', .an. I ib^u tli'is secHon was fr..m Kislila

calls slu.we.l irre-ulailt\-. Dis. ..uiits \\ei<- ..i-.i.r, ami the u. Kar,,iain.,. .,1 tli.' . nir.i.ne 1,, die ^o-o;it Tcliakit i;eri;e wh.To

^<'-«"
<-l'-^- """7;v'' -.;;i'r'-' vr,'""" '"-"n' ;!;;.''J,:n.r'':;.'.:':::"t;-'^^:''t;n i-;::;;a t^Main::;:;:'-. wi^h

was HI ,ood supplv. an.l this, with bar ,i;ol.l lu'in,, l.-. .ua^.l
^^^^ ..^, ,;,,„ ,,, ',],, .limeull ^-.' n..ns throu-h Taurus. Hetwe.al

at till' I'.ank. tended to -tniit^then the markets towanK the
\i;,,ii,,in . 1 .iti.l ,\l.i.p.. there w.i- men- tunnellin-- llireu- llu

fiid. Auianii.. r.uii;'-- i'"r..in .\le|>]i,. u. jer.d.lus a >. crion had licen:

'J'he iiKjvements on the week, so far as they relate to ennii.l.li.l.



ANLAKV 4, 191 3.] RAILW \\' I'lMES.

THE RAILWAY COMPANIES ACCOUNTS ACT.

There is no need to remind directors and officers of railway

companies that the itailway Companies (Accounts and Kcturns
A(ft. 1911), came into force on Wednesday last, the first day
of the present year. All concerned in the management anil

operation of Kritish railways have been engaged in making
the ncccssar>' arrangements for carrying out the Act, wliich

brings about a revolution in published railway accounts, and
involves a great deal of additional labour in many depart-
ments. Shareholders, however, and other people more or less

interested in railway working may have only liazy notions about
the nature of the Act and its requirements, as it is now quite a
long time since it engaged the attention of Parliament and the
pubhc and was passed into law. That was during the Parlia-

mentan,' session of 1911, and it is provided in the last section
of the .Vet that it is to come into operation on Januan.' i,

1913. It was, of course, absolutely ncces,sar\' that in regard
to an Act making such sweeping changes a considerable period
of time shoulil be allowed to enable the railway companies to
make the ncccssan,' arrangements for gi\ing effect to the
measure. While the Act comes into operation with the
beginning of the year, the first fruits of it, so far as the publica-
tion of accounts is concerned, will not be manifest to share-
holders and the public until Januao,' or February' next year.
In the circumstances, it may be useful to set out afresh in a
general way what are the main provisions of the .Act. The
measure is really the outcome of an agitation which went on
for several years in favour of more detailed statistical informa-
tion being gi\-en by the railway companies, so that the returns
issued might be more on a par with those of many foreign
and colonial railways. The agitation led to the appointment
of a Board of Trade Departmental Committee, and the present
Act is based on recommendations made by that Committee.
The first outstanding feature is that railway companies are

under an obligation to issue only one report a year instead of
two lialf-ycarly reports. The half-yearly reports of the
companies whicli will be issued in the latter part of this month
will be the last of the long series drawn up in the form with
which shareholders have been familiar since the early da\s of
railways. Though this is a case of parting with an old friend,
it is to be admitted that the information gi\-en has been some-
what meagre, and while explicit so far as it goes, it lacks
many details which would be of interest both to shareholders
and to students of railway economics. Tlie new forms of
accounts will be a great improvement in tliis respect, and
while they will entail on accountants' departments a great deal
of additional work, there is no doubt tliat they wll be more
satisfactory to all concerned. Shareholders who ha\e all
along been accustomed to receive reports and accounts every
six months will doubtless feel that a year is a long period to
run without obtaining any details as to the position and
progress of their undertakings ; but, on the other hand, it is

to be noted that there is nothing in the Act to pre\cnt tlie
issue of interim reports and the payment of interim dividends.
The companies being free in tliis direction, it can hardly be
doubted that in the middle of the year a statement showing
the position to date will be issued by the companies. >> either
is there anything to prevent the companies holding interim
meetings, if that is desired. The other leading change in this
connection is that the Scottish railwav financial year, which
at present ends on January- 31 , will be ciianged to December 3 1

,

so as to secure uniformity in this respect among all the rail-
ways in the United Kingdom. For this purpose the next
reports of the Scottish railway companies will cover only a
period of five months down to December 31 last.

The Mai.n- Provisions.
Taking now the main pro\isions of the Act, they may be

condensed into the following statement: Ever^- railway
company shall annually prepare accounts and returns in
accordance with the form set out in the first schedule of the
Act. The accounts and returns are to be signed by those
responsible for their correctness, and in the case of' an in-
corporated railway company by the chairman or dci)uty
chairman, and they arc to be made up for the year ending
December 31, or such other day as the Board of' Trade may
fix; to meet the special circumstances of any special company.
Six copies of the accounts and returns must be sent to the
Board of Trade not later than 60 days after the expiration of
the year for wliich the accounts are made up. Penalties are
provided in the case of any railway company failing to prepare

and forward the accounts and retunis, and I'ri any account
or return being false to the knowledge of tlvise who signed it.

Certain of the accounts are to \m; fdeil with Ihe l<e^;lstrar 'M

Companies, and any pers(iri may iiis|)ect tlu-m at the Kigistrar'h

office on paying a fecof is. as regards each railway company.
The Board of Trade may alter or add to the first schedule of

the Act after due notice and after considering any objetliouH
or suggestions. If notice is given to the Board of Trade by
railway companies whose aggregate capital is not less tlian

one-third of the total aggregate < apital of all railway companieK
in the L'nited Kingdom that (he companies are not satisfied

with the mode in wliich anv objection lodgeil by a railway
company has been dealt with, the order of the Board sliah

be provisional onlv, and shall not take elfect unless it is con-
firmed by Parliament. The Board of Trafle may submit to

Parhament a Bill confirming any order made by them which
requires to be so confirmed. A railway companv shall not be
under any obligation to prepare or to submit to the share-

holders or auditors statements of accounts or balance slit-ets

or to hold ordinar\' general meetings more than once ;i vear_

provided that the railway comjiany is not relieved of any
obligation to prepare half-vearly accounts in cases where
those accounts are required in connection with any g\iarantee

of dividend under any statutory provisions. The directors

may declare and pay an interim dividend for the first half

of any year, and may close their register and books of transfer

before the date on which the interim dividend is declared in

the same manner as they may close their register i.r b. loks

before the date on which the ordinar\- dividend is declared.

W'here any light railway company or other railway company
are exempted by virtue of any special Act from the operation

of sections 9 and 10 of the Kcgulationof Railways .\cts, 1S71,

that company shall be exempt from the obligation to prepare,

submit and forward accounts and returns under this Act,

and the Board of Trade niav exempt any company fnun that

obligation if they are satisfied that the business of a railway

company is merely subsidiary- to the main business carried

on by the company. Where a railway is being managed or

worked by a joint committee and the receipts and expenditure
of that railway are separately treated, under Abstract J of

the first schedule, the joint committee shall, for the purjiose

of tliis Act, be deemed to be a separate railwav- c<:impany.

The Dkt.mled Fix.\nci.\l Accounts.
We now come to the first schedule of the Act, which sets

out in its first part the financial accounts which are required,

and in its second the statistical returns. (It may be explained

that while there is a second schedule, it is merely a statement
of existing enactments wliich are necessarily repealed by the

provisions of the present Act.) In regard to the accounts

which have to be prepared, there are 18 sections, and these

with sub-di\-isions make up a total of no fewer than 33 accounts.

They are all fully set out in proper tabulated form in the

schedule, the name of each item being given and the r.ioney

columns left blank. The first seven accounts, whicli with

their sub-divisions really make ten, relate solely to capital.

The particulars hitherto given in railway accounts are of

course included, but there are separate accounts lor nominal

capital authorised and created jointly with some other com-
pany, and authorised and created by some other company,
on which the company guarantees fixed dividends. Sub-

scriptions to other companies have also an account to them-

selves. Infomiation under each heading is to be given in

great detail. For exami>Ie. in Acc'.iunt Xo. .(. receipts and

expenditure on capital account, the expenditure h.is to be

given separately on a large number of items, among wliitli

are the following :—Lines open for traffic, lines not ojien, lines

leased, lines jointly owned, lines jointly leased, rolling st ji Ic,

manufacturing and repairing works, horses, road vehi. !•-,

steamboats, canals, docks, hotels, and electric power stati n-.

The same detail characterises the capital expenditure for llic

year, and the estimate of further capital exjienditure.

Coming to the revenue accounfc:. the first one iX ^ 8) shoii! !

prove very useful for showing at a rapid gl.inrc tiic rccL;, is

and expenditure for each section 01 tho un i rt.ildng, a:-, i

the total net income, together v%-ith a coiiip.in?-:iii with ih

-

preceding year. The headings under wIiilIi receipts .ir. ;

expenditure' are to be stated scjiarately are railway, omni-

buses, steamboats, canals, docks, hotels, and other .'ep.ir.i;

businesses (in detail). (Jppcsitc each of these hoadin,i;s i

number stands in the margin, Ixing tlienumber of the sepant •

account, in which are set out the details summnr-.=cd in 'his

account There is a further hcad-ng of misccUancous receipts
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(net) wlucli provides for separate entries for rents and interest

from various sources. Account No. 9 provides for many
details as to appropriation of net income. In .\ccount No. 10,

which gives the receipts and expenditure in respect of railway

working, the principal additions to the items to be stated on

the receipts side are the deductions to be made of expenses

of collection and dehvery of parcels and merchandise and

receipts from mileage, demurrage and wagon hire, and from

joint lines. The details of these are set out separately in

the abstracts F, H, and J. The items to be stated on the

e.xpenditure side are as follow :—(A.) Maintenance and re-

newal of way and works, (B.) maintenance and renewal of

rolling stock '(amounts for locomotives, carriages, and wagons

to be stated separately), (C.) locomotive running expenses,

(D.) traffic expenses, (E.) general charges, (G.) running powers

(balance debit or credit), (J.) joint Unes, miscellaneous. The

letters in brackets refer to the abstracts where the details have

to be set out very fully. Each main item in this Account No.

10 has also to be' stated as a percentage of the traffic receipts.

The abstracts, which are really eleven in number, seeing

that maintenance of roUing stock is subdivided into tliree,

provide for a mass of detailed information. In regard to all

repair work, the costs of wages and of materials have to be

stated separately. Under " Abstract A. maintenance and

renewal of way and works," there are no fewer than 21 head-

ings. Maintenance and renewal of locomotives, carriages and

wagons ha\-e each nine headings, and so on with the other

abstracts. Under locomotive running expenses, there is a

separate heading for electric train worldng, subdivided into

w-ages of motormen, electric current, lubricants, and other

stores, including clothing. Altogether these abstracts call

for the ascertainment and setting out of sums under no fewer

than about 140 separate headings, and many of these headings

call for the entrj- of more than one sum opposite to them.

Scores of additional headings occur in the separate accounts

relating to omnibuses, steamboats, canals, docks, and hotels,

the revenue and expenditure from all conceivable sources

having to be set out. The electric power and light account

(No. 17) contains on its expenditure side all the items charac-

teristic of running an electric power supply undertaking,

while on the revenue side are placed the receipts separately

for current supplied for traction, power and lighting and the

number of units so supplied.

The Statisticm. Returns.

Part J fjf the schedule provides for statistics under i6

separate returns, but there are really 28 of these furms when
their subdivision is taken into ;iccount. The mileage of lines

open, not open, and run o\-er is in itself a little wilderness of

detail. There arc no less than six different forms with nume-
rous headings relating to rolling stock. The Inrm for steam-

boats provides for tlie insertion of the date ul construction,

the indicated horse-power, and the registered tonnage. Among
other forms giving numerous details are those for particulars of

materials used for maintenance of way, and the number of

various kinds of vehicles renewed or repaired, and a compU-

cated t.il^ile showing all classes of train and engine mileage

run. In other forms have to be specified the number of

passengers, the passenger reccijits, the average fare per passen-

ger, and the number origiuat'ng on the company's system,

and similar particulars as to goods with the ton as tlie unit.

It may be recane<l that when the Act was belore Parliament

there was much discussion as to whether ton-mile statistics

should be included, and that was decided in the negative.

Then we have a form in which is to be state<i separately the

tonnage of the principal articles of traffic originating on each

com]ianv's svslem. Peturn No. i6 is to gi\-e a, summary of

rinaiuiai results in comparison with past years, 'fliis is not

to be made retrospective, but is to be exteniied year by year

until leu vears are given. The whole clalioiate sclieme closes

Willi certificates as to u]ikce]) ol the projierty, tlie aiuiit'jr's

certilicate, an index, and a map of the railway system.

It will thus be seen that the .\ct proxides for exceptionally

complete intormation being uiven. \\hetlier the advantages

to be derived are worth the labour involved is a point on which

there mav lie differences oi opinion, but as to tlie \alue of tlie

information in itself there can be no such difference. .\s soon

as shareholders and others inlerested lierome familiar with the

foriiis they will be able with \cry little e\]-ieuditiire of time to

track out whatever statistical facts tliey want. The arrange-

ment is good, and thoiiL;li the tables and forms appear C(jinplex

owing to their mass, tlie\- .uv (|nite simjile in ]iriiicii)le ; the

cross-references, ami the md'X w dl help tlie searcher after facts.

THE SEPARATION OF THE UNION PACIFIC AND SOUTHERN

PACIFIC RAILWAYS.

The decision of the Supreme Court of the United States

dissolving the Union Pacific Railway Company's control of the

Southern Pacific Railav was reported in this countr\' by cable-

gram early in December. We now print the text of the judg-

ment gi\-en by Justice Day. It is of importance, not only to

British holders of American railway securities, but to all who are

interested in United States law as it affects the railways :

—

" This Court reaches the decision that the Union Pacific

and Southern Pacific systems, prior to the stock purchase,

were competitors engaged in interstate commerce, acting inde-

pendently as to a large amount of such carrying trade, and that

since the acquisition of the stock in question the dominating

power of the Union Pacific has suppressed competition between
the systems and has effected a combination in restraint of

interstate commerce within the prohibition of the Act.
' In order to enforce the statute the Court is required to

forbid the doing in the future of acts like those which are

found to have been done in violation thereof and to enter a

decree which will effectually dissolve the combination found
to exist in violation of the statute.

"The decree should provide an injunction against the right

to vote this stock while in the ownersliip or control of the

Union Pacific Company, or any corporation owned by it, or

while held bv any corporation or person for the Union Pacific

Company, and forbid any transfer or disposition thereof in

such wise as to continue its control, and should provide an
injunction against the payment of dividends upon such stocks

while thus held except to a receiver to be appointed by the

Court who shall collect and hold such dividends unril dis-

jiosed of bv the decree of the Court.
" As the Court below dismissed the Government's Bill, it was

unnecessary there to consider the disposition of the shares of

stock acquired by the Union Pacific Company, which acqui-

sition, we hold,' constituted an unlawful combination in

violation of the ^nti-Trust Act.
" In order to effectually conclude the operating force of the

combination such disposition should be made subject to the

approval and decree of the Court, and any plan for the dis-

position of this stock must be such as to effectually dissolve

the unlawful combination thus created.
" The Court shall proceed, upon the presentation of any

plan, to hear the Government and defendants and may bring

in any additional parties whose presence may be necessary

to a final disposition of the stock in conformity to the views

herein expressed.
" As to the suggestion made at the oral argument by the

-Xttomey-Cicneral as to the nature of the decree that one
must be entered which, while destroying the unlawful com-
bination in so far as the Union Pacific secured control of the

competing line extending from New Orleans and Galveston to

San iM-ancisco and Portland, would permit the Union Pacific

io retain the Central Pacific connection from Ogden to San
I'rancisco, thus effecting such a continuity of the Union Pacific

and Central Pacific froim the Missouri River to San Francisco

as rt-as contemplated by the Acts of Congress under which they

were constructed ; it should be said that nothing herein shall

be considered as preventing the Government or any party in

interest, if so desiring, from" presenting to the Court a plan for

accomplishing this result, or as preventing the Court from
ado])ting and giving effect of any such plan so presented.

" Anv plai/or jilaus shall lie 'presented to the Court witliin

tiiree mouths from the receipt of the mandate of this Court,

Jailing wliic fi, or upon the rejection by the Court of the plans

submilted within such time, the Court shall proceed by
P'ceiwisliip and sale, if necessary, to dispose of such stock in

sui h wise as to dissolve such unlawful combination.
"

'f Ik- (government lias ajipealed from the decree, which is

a geiirial one disniissing the Bill. So far as concerns the

attein])t to acquire tlie Northern Pacific stock and the stock

of the Atchison. Tojieka and Santa Fe Railway Company,
.-Uterw.irds abandoned, and a certain interest in the San

P<-dro, Los Angeles and S.ilt I.ake Railroad Company, and

other features of the case dealt with and disjiosed of by the

decree and opinion of tfie Court below, it is sufficient, without

going into these matters in detail, to say as to them we find no

reason to disturb the action of the Court below, but for the

re.isons stated the dei ree shall be reversed and one entered

in conformity to the views herein expressed so far as concerns

the acciuisilion ot the Southern l^icific stock."
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History op thh Case.

The followng narrative, giving the main facts leading up
to tl»e present judgment, is given by the liailway Revieio, of

Chicago :

—

" The Government's tight against the Union Pacific merger

began in ujoS. In that year Attorney-General Bonaparte

filed in the L'nited States Circuit Court for I'tah a petition to

split the transcontinental railroails, brought together by
Edward H. Harriman. This powerful combination was
alleged to be in violation of the Sherman Anti-1 rust Law.

' Harriman. Jacob H. Schit^. t)tto H. Kahn, James Stillman,

Henr\' H. Kogers, Henr>' C. Krick, and William .-\. Clark were

named bv the Government as the creators of the combination

and the supporters of its existence. Judges Sanborn, Van
Devanter, Hook, and Adams were called to pass on the suit.

" The Government's case was built largely around the pur-

chase by the Union Pacific Kailroad Company in 1901 and
1902 of 46 per cent, of the stock of the Southern Pacific

Company referred to as ordinarily a controlling interest.

The main line of the Union Pacific extended from Kan.sas City

and Omaha to Ogden. By subsidiary companies it reached

Portland, Ore., and thence, by steamer, San Francisco and
the Orient. 1 he Southern Pacific had a line by sea and land

from New \ ork to San Francisco and Portland by way of .Vow

Orleans, and owned the Central Pacific, extending from tlic

terminus of the Union Pacific at Ogden to San Francisco.
" Two questions were presented by this phase of the case.

The first was a question of law—Does the purchase outright

by one railroad company of the controUing corporate stock of

another result in a combination in violation of the Sherman
Anti-Trust Law ? Xo case seemingly had arisen which
decided the point.

" Judge Hook reached the conclusion that since it had been
decided in the Northern Securities case that the holding of

the stock of two companies by a third was a \4olation of the

law, therefore the holding by one of those two of the stock of

the other must likewise he a violation. But Judges Adams,
Van Devanter and Sanborn did not pass on this question,

because they decided the case against the Government on the

second question.
" The second question was whether the Union Pacific and

the Southern Pacific were competitors for San Francisco

business. The Government presented witnesses to show the

two companies, before the merger.- maintained rival soliciting

agents in the East and that they were commercially regardccl

as competitors for transcontinental business. The Court
reached the conclusion that the question of whether they were
competitors was not to be decided entirely as a matter of fact

governed by testimony, but was partly a question of law.
" As a matter of law, it was held that the tivo could not be

competitors because the Union Pacific had to depend upon
the Southern Pacific to get from Ogden to San Francisco, and
upon independent railroads to bring freight and passengers

from the East to it at Kansas City and Omaha. In so finding

the Court concluded the Union Pacific's line from Ogden
through Portland to San Francisco was impracticable.

" Weight was given by the majority of the Court to the

testimony for the railroads that the purchase was made not to

throttle competition, but to prevent the Union Pacific being

bottled up at Ogden. It was said that Mr. Harriman. acting

for the Union Pacific, first tried to purchase from the Southern
Pacific the old Central Pacific line, extending from Ogden to

San Francisco. In this he failed. Then he entered into

negotiations with C. P. Huntington for the purchase of

a large block of the Southern Pacific stock. In that, too, he

failed.
" After Mr. Huntington died efforts were renewed. The

Gould interests were .said to have been a rival bidder. This

time Mr. Harriman was successful. The motive of the Union
Pacific, it was insisted, was merely to have a friendly outlet

to San Francisco.
" 1 he Government also complained that the two systems,

the Union Pacific and the Southern Pacific, were competitors

for business from the .\tlantic seaboard and interior points of

the country' on the one hand to Portland, Ore., on the other ;

between the Atlantic seaboard on the one hand and Colorado
and Utah common jioints on the other : between Portland on
the one hand and Itah, Colorado, and Nevada common points

on the other ; between San Francisco on the one hand and
Portland, on the other ; between SanFranciscoon the one hand
and Montana and Idaho common points on the other ; bet^veen

New York and interior common points on the one liand and
the Orient on the other.

In each of these suborflinate complaints the majority of
the Court found that the business of each of the railroads to
the respective areas in question constituted so small a per-
centage of their total traffic that it would not be taken as the
basis for a substantial restraint on interstate commerce.

" The test which the majority aiii>licd in the suborduiatc
complaints and in the test determinwig whether the railroads
were competit(jrs was denounced by Judge Hook.

" .\nother complaint was a<l<lresse<l to the construction of
the San Pedro, Los Angeles, and Salt Lake J<ailro;»d Company.
Defendant Clark and his a.ssociates startc<I to build a road to
connect Los Angeles and Salt Lake City, and so did the Union
Pacific. Because of the alleged impracticability of construct-
ing two lines through the cafion known as ' .Vieadow Valley
Wash,' one road was built. The Court found, each grouj) of
promoters taking one-half the stock. The entire Court foun<l
nothing violative of the Sherman Anti-Trust Law in the
Union Pacific's control of this road.
"The Government complainerl of the purcha.se by the Union

Pacific of controlling stock in the Northern Pacific Company.
The Court declared it was only necessary to say the Union
Pacific had sold that stock.

" Still another complaint was the purchase in 1904 by
Defendants Harriman, Kogers. Stillman. Schilf, Kahn. and
William Kockcfeller of $30,000,000 in face value of the stock
of the .\tchison, Topeka and Santa Fc Kailway Company
and the investment in 1906 by the Union Pacific in 5 per cent.

of that stock. The Court found no proof that any control
was thus obtained over the rival Santa Fe.

" Thus defeated in the Circuit Court, the Government
brought the case to the Supreme Court, and, as shown by the
final decision, gained the day."

CANADIAN NEWS.

The Canadian Pacific Kadway Company have placed an
oriier with Messrs. Barclay and Curie, of Glasgow, lor two
ships of 12.000 tons each, with a speed of 10 knots, to replace

the "Lake Champlain " and " I..akc Manitoba."
'ITio C.inadi.in Xorthern K.iiKv;iy, accordinij to a Reuter's des.

jjatcli from Ott.iwa, on DecemlK-r 31, has signed a conlr.icl with

a Can.idi.in firm for ihe purch.isc of seven niillion dollars' worth
of rollini; .>took, includintj i_^o locc]nioliv<'s and 71- jxi^wni^er

ro;iche>. fur (kliver>- in iqi;,.

The Quebec Legislature has passed a Bill nicrcasing the

land subsidy for the construction of a railway front Montreal
to Hudson's Bay. Last year legislation was enacted granting

the Xorth Kailway Company a subsidy of |.ooo acres per

mile south of the National Transcontinental railway, and
3.000 acres per mile north of it. The new Bill doubles this

subsidy, making grants of 8,000 acres and 10,000 acres re-

spectively. It is further provided that work "X\ the new
line shall be commenced in si.'c months, and completed in

three years for the section north of the Transcontinental

line, and completed in four years f<;ir the other part of the

route.

The terminus of the Pacific Great Eastern Rail-

way, according to Sir Kichard .McBridcs announce-

ment to the delegation from the Xorth Shore, will

be Vancouver instead of Xorth Vancouver. .Mr. D. l)',\rcv

Tate, vice-president of the railway, stated that ten indlion

dollars would be expended on X'orth \ancouver terminal

facilities and on the line from that city to Xewport. The
deputation reported to Xorth Shore I'oum il that as they

had failed to secure the co-oper.ition of the G' \crnment
in forcing the Pacific Great Kastern to keep t.i its time agree-

ment, the Council should now devote their attention to

faclliating the early constructi^'n of the Second Xarrow>

bridge, and the entrance into .Xorth Vancouver of the Can.idi:in

Pacific Railway.

livporlfi ol British Rails— I p 10 Nnveiiil.. r 30 l-i-l. i'" •fC.C.r''-

t,',.le ex|.ori> of Briti>h rails lot.ill.^ }."-^l^ '•"-• '- C'"T>r-"''
']

with ?^i,<KM tons for the c»iies|xin<linj: (xriixl r.i i.,ii. .Mid

4-'S, 147' tons in the first eleven months of loio. Th lollowin^

countries tonk the largest quaiililies :—.\u-.lr.il;i-i.i. 1^4.3'^

tons; Briti-h India, ioo,n<ii ; Bnli>h .Siuth .\frif.i, 49.5'\?;

Argentina, 48.J60. Only S'H •""" "'"• "^ C:miida.
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FORTHCOMING MEETINGS.
Jan. 7 (Tiici.).—Great Eastern Railway (Laini^'s Mortgage

ll(.|ikT>!, Li\-ur[<uul Street "station, t.t.,

at 12.

Jan. S (H'm/,).—Cordoba Central Railway (Annual), Winchester

^ .^
House, E.C., at u.

Jan. S (IlVii.).—London and Greenwich Railway (Half-yearly),

105, Winchester House, E.C., at i.

licporti, Tiiiffic Returns, Prospectuses, and all other items of financial

intelligence should be sent as early as possible to the Editor of

The Kailw.vy Ti.mes, 12, Xorfol/t Street, London, ]\'.C. (Tele-

phone, 294S Gerrard. Telegraphic address, Altimctry, London.)

PARAGUAY CENTRAL RAILWAY COMPANY.

The Oiirii i! iirs cji |:mai;i isiiim, the Tkain Fekni.

The t\\vnl\-lourtli orduiai-\ yciieral iiiLUlin^- \va- held on

.\Li>iKlay last,' at Salisbury Hoirse, London Wall, Mr. \ i.mr
V. liraiifonl (\'icc-t'hairnian of the Conipan\) ])r.-.idin^.

The Secueiauv (.Mr. J. LaiiberJ, havini; read the nulice con-

vening; tlu; in<-etini,r and the auditors' report,

Tile Chaik'.ma.v, ill inovint;- the ado])tion of the report and

aocounts, is.aid thai in \'ie\\ ol the .d>norm;d character ol the

statistics tlii> ye.ir, tlue to the six months' civil war, he thoug'.ii

the shareholders would prefer to hear somelhin- <if tlnf im-

pre.s-sions of their prosperity and its pros-jx^cts formed duriii,^

his recent visit. Tliey would he most interi-st«d doubtless, to

hear about the Kiic.irnacion extension and llie through roule.

The revolution was in a;-ti\e |irogress during the whole of hi.^

visit, and unforlunalily he wa- not .abli: to go over the Kn-
carnacion exl-nsion, .as it was ihe southern ])art ol the line that

fell into ihe hand^ of the jarista revolutionaries. But lie re-

ceived th<- ]i<-rs()nal assurances of their resilient engineer, ;is well

;is of ihe general in.in.iger, as to the exc<dlent and coniscien-

tious character of the work put inio it> coaslniction. ,\v |c.

the pro.>pecls ol increaseil ir.d'lic this exU-nsion would bring,

they could not judge until ihe list link in ihe through route

to Buenos .\yres was lini~h<d and in operalion. He referr((l

to the train ferrv for linking tlie lerniinus of tli<- Noiith ]-,a~t

.Argentine Railway at ro-.a(ias, with this conipan\ '•> niw |.i-

minus at ICncarnacion, ^.. that passengers might iros^ ibe

river without changing (arriag<-, .and gomls be Ir.nislene-!

without breaking bidk. The Iwi. train le|-,-\- l„.ats lor llie

ri\<'r servi<-<-, built in t.lasgow to the ordir of llie Nortli i-'.a^l

.\rgcntine Uailw.ax' {'ompan\, were neiw .ulu.dh' on the sp.il,

but the extensive' w.irks nL|uired b.r d.icking the bo.n- and
fransl^aiin^ tlie trains wer.' imt \<\ quite coinpleti'. The uorks
on the Ar-entiiie side were e^liniat.d to be eonipleted b\ b'eb-

ru.ar\ next. On the <oniii.in\ 's xide of tla^ I'ixer lla-v hoped to

h.av.- -he works re.idv ver\ ne,nl\, W n.n quii,- as mkhi. The
dil'licnltie> coneerned w illi the <>! abli^bmenl of the train ferry

pro\-ed grealir !;h:ni expicle.l, .and In- would warn the shaie-

holder-'th.U the cost would \erv tonsideral.K .xei-ed what was
.anlicip;it,-d. With the dele.al and capture ,if Colmiel j.ira in

.M.ay, K)iJ, ihe w . ir 1 1 iniin.il ( il, ami leli in power .1 (,o\ern-

m<-ni sirong. and likelv to |ir.ive \w\v st.able ihan niovi r;n.i-

g-u.av.in ( i(i\<rnnienN in the pa^l. The )iarl\ now in uliier- li.ad

be.at'eii all il- riv.iK in the liel.l. At il~ bead weiv men o;

serious iiurpose, siable inleri'si- and progressi\c svmpalhie-,

.•Uld its policy towards <-n|erprise b.i'..i d on feieign <apit.d was
<ine of < ncour.ag<-ment. The I're-idi nt, Senor Srb.ierer, w.is .a

iMalesiiian of a high order, .mil il wa~ .anlicipalid that iniiler

his rule the counlrv woidd <'njoy pe.ir<' .and ])rosp.erity. TiK'y

trustr-d then fori, tin m-.w fuUire might begin to bring ,1

return on the largi' sums ,sunk <luring ihe ]i.ast four y<'..irs on

the llirough route \n emaairaging b.atuie was tiie growth of

loc.al tr.ii'lie on lla' ICne.anacion eMension during lh<' brief

period leiwi-eii the cipeiiing of ib.n for li-allic in July, mn,
.and ils torrible <|osing li\ the onlbre.ik of the w.n-. .\ new-

timber tr-al'llc, an<l .a new nu.cl sujiply foi- .\suncion .at om e

Ijegan ; and .iniong-t nnloreMen .ouices of Ir.al'lic was an ini-

irort.-ilion of line cattle from the .\rgenline for I be inipro\.-

nient of P.ar.agu.a\.an herd-. So'nie of ibo-e iniport.'d

•anim.ils, eoiuing from F,,itie Ri.iN, \\(ri- iran-poried ibe whole
length of ih, Paragua\- Central ('nmi),in\ 's line, leninu ibeir

deslin.alion in the CIi.k o. A- to Sonlb-going tr.airii-. no
throngb-going mov<-nieni of good. e..uld b,- ,\pi'ele,l till Ihe

C<)ni]>lelii>n of ibe Ir.ain ferr\ permi'lel ii.in-poi-i williout bri>.d<

of hulk. i;ul the beginn'ing, of ,, <onsiderable \ohim,- of

business were .at once m.niil.,t in the cllorts of the merch.nUs
of .Asuncion to ^i/e the up ri\<r m.irk<'l .at I'inc.arn.acion bv

supplying ooods in . nmp.iiiion with ge.,:ds Ir.ni-hipped .it

Corrientes tor the .\lto Parana woodcutters and yerba gather-
er.s. Asuncion was the natural centre for all up river trade on
the Paraguay side of the Alto Parana. The luilling- capacity
of A,suncion had been incr-eased, in anticipation of supplying
flour to Encarnacion and the Alto Parana. The sur\-eys of the
Ig-ui.z/u or Eastward extension had l>een protracted partly by
the inevitable difliculties of a dense virgin forest, and partly

by the revolution, during which the survey parties several

times had all their mules and provisions taken, and their

native labourers pressganged. .Vn engineer of exceptional

competence— .Mr. Hetman—waiS found to take charge of the
survey. His method, thiait oif making a complete detour of
the surrounding country, was necessarilv both slow and costly,

but the extra cost of that kind of survey should be more than
ni.ade up for by the resulting economy in construction. Actual
con.struclii.in had now- been commenced, ;m<i they looked
forward to cirrying an appreciable timber traftic as soon as
the line reached the forest region, about 20 kilometres from
the main line. Simult.'ineO'Ush' with the announcement of the
E.istward exteiiision, the' Board obtained authe>rity to raise

<-.i'iilal for a \\'estw.ard extension to Villeta. Further and more
d> ailed ,-tudies of that region h.-vd made it seem desirable to

modif\ somewhat ihe precise lucalitv in which the proposed
W(st< in extension should be constructed. It might be neces-
s.irv to seek s.inciion for a niodilication of the Trust Deed in

order to permit of the proposed alter.ation of route. 'J'he long
isolation of P;iraguav was being broken through on all sides.

The through r;nlwav route to Buenos .\yres was but one of

many new economic contacts now Vieing made with the outside

world. With lh<' ever-growing .and univers.d rise in the value'

of p.astor.al .anil .agri<aaltinal prodiiils. ii w .is ine\itable that

the most ferlib- of all the re-ioiis of ihe River I'late, though
one ol the mosi inacci ssible, would sooner or later focu:s the
illinlion ol lar-sighfed entrepreneurs. ,\s the largest and most

r.-niiified single iindert.aking in the countr\', the Par.aguay

Central R.iilway was vitally concerned to protect its inlerests

in Ihi' presem elKingi-s. For a long time pa.st the Board
b.id been gi\ ini.:- its attention |o the ch.anging .situ;itioii, and
of ball' il had been a'rli\'el\ eng.iged in those negoti.-iticms, to

whicli .illusion w.is m.ide in the Report. .\s to Ihe .\isuncion

Tr.iiiiu.os, Ibe n.ime w.is sciinewh.it misle.ading. The mule
Ir.imw ,i\ . w bieh lor m.iin \ea: s li.id sei-\eil the cit\ of .\suneion,

w.is |).iri of ,1 s\ stem whieb w.i- re.illy a light railwa\- e.irry-

ing g.Kids IS wi'll as pas-i ngi r-, and oper.iled in the suburban
,1111' rural parls b\ sle.im 1. i oiiioi i\ es. In |)rogressi\e h.inds,

lbi~ s\.,|eiii could ha\e competed serioUsh" with the r.aihvay,

.mil V ben, ihiieloie, il c.ime into the market, it was necessary

to -ecuie that now and in the future it .should be worked and
de\elo;., ,1 in harmonious rel.ilioii with the railwav. To effect

that, tne Hoard purch.ised ibe old mule and steam traniwa)',

.iiid was now eiig.aged under a \er\- f.avourable concession

h-oni the < io\ermi>enl--in eleeii-i|\ in^ ||„. urban and jiart of

the suburban lr.ic!<. The |iroperf\ ;i;quire,l iiuludod ,, .. on-

siderabli .ire.i of urb.aii and suburliaii bind, which, when de-.

\el,,ped, w Is likelv to prose ver\ \alu,dile. .\ good deal of this

l.md woulii l:i lilier.iteil when the elei I rilie.it ion was complete,

and ibe milbod ol dealing wilii that bind would then h.ave to

lie i-oiisidered. Tile iiiimediale <oiicern was the provision of

siilfiiienl capital to complete -the new electri<- track, the power
sl.iiioii .mil .all Ihe either works and equi])menl required for a
li^bling .and jiower undei t.iking, .as well .as a lraiiiw,i\-, for

111, nev, eoneession included tile formia- also. The lot.al of

,/_.'i ;;,oo(> set dowai in the laal.ance sheet under this item repre-

senied expeniliiure on the underl.aking to June \n last,

b'uiiber es|ienditure had since b<'en incurred (for the work of

eleolriliealion was .•iciti\ely ]iroceedingi and considerable sums
had ^till 111 be ]'rovideil. \ -epir.iie coinpanv w.as being formed
to .iet|uiie .mil iiperale lie liamw.o Light and Power under-
I.ikiiiL; in friendiv rel.itioiis w il b lb. R.iilw-a\- ("'om|iany. There
w.is , \.a-\ pr.isp.ei of ib,- iLmI i. -suiting in' a subst.mti.-il gain
loth.- K.iilwa\ Coinp.inx- 011 cipii.il ;ii-.eount, and lh<- certainty

of lb,- I wo s\ slims being Worked h. ib.-ir mutual benefit. The
Ch.-.irman ilien ino\-.-.l "d'hai the ilireelors' reporr and .accounts

for the \eir enileil )une io. lot 2, now- presented, he received

.111.1 .idopied." dbis w.-is'seroiuled by Mr. S. F. Menih., and
< ari-ied unar.inii aish-.

The retiring dineiors .-nid .iiidilors were re-el<-'cted, .ind a
Vol' of ibanks w.as ]).as.s,d l.i the St.iff in F.ngland .ind

Paraguav.

Coal Imiuirics liir Uiissinii !(ail«ays The Russi.m Stale ]\ai!-

w.-os, wbiib W'l.' r.|iiir|.d e.irlii-i- in the week to b.- inquiring
on 111.- Ni-wi-aslli m.-irki-i lor v>".ooo tons of best sle.-im co.-ils,

h..\e now incre.is<.|| th. ir r. uuir.-ments to n.ilf .1 million Ions for

sbipm. nl over next \.-ar.
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CORDOBA CENTRAL RAILWAY.
CaI'IIAL.

The capital account to June 30, 1912, shows an cxptnditure

«f ;£'S,454,74 1 . and rt'ccipts amounting to ^"9,386,017— viz.,

debenture stock (original line) 5 per cent., ;£,'4oo,ooo ; ditto

(Central Northern section) 4 per cent., ;^2,900,ooo; ditto

(Central Northern section) 5 per cent., ;tr9oo,ooo; ditto (original

line) 5 per cent., ;^8oo,ooo ; income debenture stock. (Central

Northern section), ;£."3,i50,(XX) ; first preference stock, 5 jier

cent, ciunulative, £C720,(X)o; second preference stock, 5 per

cent, non-cumulative, ;£,'i.:o,ooo; ordinary stock, ;£r3 20,000

;

premiums, ;£Ci 1,671; amount transferred from resene account

Central Northern section, iK-ing sum realised by the sale of

;£r76,400 resciission bonds, ^^1)4,941).

RliVENLK.

The accounts for the original line for the year ended June 30,

1912, show a gross revenue on the original line of £.289,845

(against jt-j<)0,()-^), an exp<'nditure of ;^i8S,77o (against

£:i64,356) and a profit of £"101,075 (against £"i20,()i8), to

which must be added transfer fees £.'6o, making the total net

revenue £,"101,135. From this must be deducted interest on the

5 per cent, debenture stock, £^20,000; interest on the 5 per cent,

second debenture stock, £"39,459 ; balance of interest account,

£^3,823 ; leaving a balance available for dividend, to be dis-

posed of as hereaftvr reconimentled, of £'37,853. Amount to be

credited to the revenue account of the Central Northern section,

£r5,ooo. After making this transfer and providing for the

interim dividends at the ralo of 2.^ per cent, paid on the first

and second preference stocks, there remains a balance of

£:i 1,853, w which must Ix- added £:42.200 brought forward

from 191 1, making the total available balance £"54,053. Out
of this amount tlie directors recommend the payment of the

following dividends, less income-tax :—£72 los. per cent, on

the first preference stock, making, with the interim dividend

paid in June last, £5 per cent, for the year; £;2 los. j^er cent,

on the second preference stock, making, with the interim^ divi-

dend paid in June last, £,'5 per cent, for the year; and £73 per

cent, on the ordinary' stock. The above distributions will

absorb £."30,600, and I'eave £'23,453 to be carried forward.

CeNTKAI. NOKlllEHN Sectio.s'.

On the Central Northern section the gross receipts were

£^752, 225 (against £"706,529), the expenses £;6o4,55S_ (against

;i.'5i2,27i), and the net profits £7147,667 uigainst £"194,258).

To this there h.is to be .added :—.\mount brought forward from

previous ve^ar to credit of income debenture stockholders,

£,"6,070; interest from investments of the reser\e fund, etc.,

£."7,234, and transfer fees, £7311 ; making a totiU net revenue

of £7161,282. which, with the ix^rcent.age of original line profits,

£:5,ooo, makes a total of £166,282. Deducting interest on
4" per cent, consolidated debenture stock (Central Norlh<rn

section), £7116,000; and interest on 5 percent, second delK'nture

stock (Central Northern section), £733,687; expenses in con-

nection with issue of £73r^,ooo second debenture stock, £752;
there remains a balance of £715,843, out of which the directors

propos/^ to pay a dividend of los. per cent., less incomi-tax,

on the income' debenture slock, which will absorb £7i 5,750, and

leave a balance of ;^93 to be carrietl forward to the credit of

the income debenture stockholders.
Buenos Avrks Extension.

The icsults of the working of the Buenos .\yres Extension

Railway were a,? follows :—Gross receipts, £7255,982 (against

£7213,539); working expenses, £7196,582 (.against £7138,359);

net profit, £750,400 (against £775, 180). 1" ^^e amount i>f

£."50.400 must l)e added £15,042, the net rental obtained from

the letting of the .Administration Building in Buenos .\yres
;

these sums have been carried to the credit of the extension

contract account.
Tr.ueic.

Tlie number of passengers carried on the original line and
Central Narthern section fur the 12 months ended June 30, 1912,

companxl with the corresponding period ended June 30, 1911,

was 1,756.424 (against 1,547.574) ; the quantity of g<-)o<ls carried,

2,080,602 tons (against 2,034,611 tons); the number of train

miles run, 2.(188,(182 (against 2,416,583); the length of line

worked 807 (.against S05) ; the ratio of expenses to r<x"eipts

76.13 (against (57. S3 per cent.).

The report states:—.\ strike of drivers and firemen, which
occurred in Januan,- and February last, involved the company
in abnormal exf)ense by reason of the higher w.iges which had
to be paid to en;rin* ttien and of the precautions necess.irv for

the protection of the company's property. .\ higher general
scale of pav has been rendered neccssan,- bv the continue*! rise

which has occurre<l in the cost of living, .and to ensure that the

better class of workmen should remain in the companv's
ser\-ice. The exceptional frequency and severity of the storms

which txcurred in .\ugust and U<-cembi>r, 1911, and again in

May, 1912, adversi'ly .ilTixled the receipts of the exti-nsi.>n and
damaged the [K-rmanent way and the Bueiius .\\ris .iilraiicc

works to such an extent that ;in incre;ise in inainteiiancc

charges of £7i2,bio n-suUeil. Locomotive running exiK-nse.-s

were higher bv £7i4,57i, <il \\liich fuel absorlR-d £8,400, the
balance being accounutl (or by the strike ex|KMises .ind the
increase in wages. TratVu: e\p<-nves were alsti liigher by somo
£"i2,oco, due to the higher M;.ile of p;iy, the exjuaiseof the
additional stall engaged, ami ih<- (i])eniiig of the line to through
passenger trallic, which occurn-*! in .May l.i.-,t. 'nie- pr<j]x>s;ds

lately submitted to the sliarehulders .•in({ de^)(•nture-ilolders for
the acquirement by the comp.iny of the undertakings of the
Cordoba and Rosario .and the Cordoli.i Central Bu<:nus .Xyres
Extension R.iilway Coiuixinies, .and for the re<onsnituiion of
the company's debenture stocks .ind sh.in- capital, to take
efToct as on J.inuary i, 1913, were duly consi<l<.Te(l and approved
at se|xirate class meetings of the hold<-rs of the sh;ire capital

and debenture stocks held on Octolnr 31. Extraordinary
gcncnil meetings of the com|);my were also held on Otober
31 and November 15, when the s;ime proposals and the agree-
ment with the Argentine Railway Compiny, dated OcloU-r 4,

1912, were appnned. Un<ler this iigrwment the .\rgentine Rail-

way Company Jtre to take over the man.'ig<-.ment and control of
the amalgamate<l undert.ikings as from j.inu.an.- 1 next. The
shareholders ami debenture-liolders of the Cordob.i and Rosario
and the Cordoba Central Buenos .\yres Extension Companies
ha\ing also approved the terms offered for the purchase of the
undert.ikings of those two compani<s, application was made to

the court to sanction the scheme formulated for the purpose,

which s.mction was obtiiined on December 10. The exhangc of

stocks contempl.ated by the scheme will be effected .1-, on Jan-
tiar\- I, 1913. The approv.il of the amalgamation by the

.Argentine (iovernment is now l>eing solicite<J, and wh<n this

has been obtained notice will Im- given as to the .actual d.ite upon
which the new certificates will Ix- re.idy for delivery. Inder
the terms of purchase of the undi-rl.iking of the Cordoba
Central Buenos .Vyres Extension l^ailway, the Cordoba Central

Company continues its guar.mtee of 5 per cent, interest upon
the £73,500.000 debentures of the I-'xtension Comi^any from

October 15 to December 31, and retains the net earnings of the

Extensicin" Company until the l.itter date. .\ balance of the

extension contract .account will then l>e struck, .and such bal-

ance, less the value to be placed upon thi- £7525,070 share

c..ipit;il of the Extension Company to be surr<ndin-<l under the

purch.ise ,^greement (which will be charged to capital .account),

will lie written olT the res<rve funds. The harvesting of the

present reason's wheat and linseed crops h.is commenced, .ind

an excellent \ield is anlicipatfnl. 'Hie mai/e crop on the Cor-

deilia aii<l Rosario and Buei-.<is .\vres F7xlension Railways, which

will not be har\ested until .\pril next, is reported to be s.> far

in .1 verv gixxl condition, and the manager states that an

increase in geniTal traflic may be expected.

Hhodesia Railways Trust .\i the sixtli eirdinan- gdieral

me-eting held on Tuesdav in .Salisbup, House-, l^>ndon Wall,

E.C., .Mr. R. Maguiro pr'esiileil and m'oV( d the ailoplion of tile

report (a suinmarv 01 which appeared in our l.ist issue). lie

said that the net earnings for the- ye.ir of th.- Rhcnlesia Rail-

wavs, Limite-d, out <.f which debenture inte-resi, etc., had to be

met, amounted to £7584,472, as ag.iinst £7t.>iS,i92 for 1910-11, a

decrejise of £"33,720. The net earnings of the M.ashonaiand

R.iilwav Comp.iny were /,'28i,242 in 1910-11 .and £.234,307 in

1911-12', or a loss of net rewnue amounting to £746,935. Tt<o

Rhodesia Railways. I.iniit<-el, again .applied most f'f the year's

profit in re'i)avmei'u of its debt to them, and .is the Trust C<pm-

panv pn>v:d<d the financi.il assistance required by the M.ishona-

lanti Railwav Ceimpanv i.ut of thes." funds, it w.is not ne-ces-

.s.ar>- for the- l.itte-r cen'npany to call up.n the Briti-h South

\fric.i Ceimpanv under its agi<-enient. The tr.iiisforni.iti"n i>f

e-.ver £7;cx),(xio of their loans into cash h.id Iwen th._ r' -ult of

two ye.irs e>f satisfactory v.iilw.iy working, and h.- llv.ught it

w.is gratifxing evielence' of the '.lastic naliin- of die v.ihic of

tlvir assets in times of commereial .activity in Rh.»|.sia and the

Con^nx Thev would see from the- profit and Ls-c .icc>uinl that

the revenue for the year <nd-<l NovrmUr 30 l.sr imount.-'d to

y;27. 14S, almost all of which was inlen-t pa:d in cashbv the

RlKKlesLi Railways on the lo.in to th.nt c..:r,;.niv. I;- net

revenue was £724.(157. an.l. with tb- £7.045 iToj^-ht rv. ;"1

fre.m the last account, tliev were c.>:nin- f-ir-.\. •! £ ;.-.'--'.

Th<- .amount would have Ix>-n ronsider l^ih i.ir,'eT ,: th'- : 10

of the Mishonaland Railway Conipmv Ii.id ena'.I"! t;. ,- oi;n-

pnnv to p.iv the interest on its lojin in c.isli. .\- if 1- n'.t

.d.'e' te. do' so. the amount of th-- ,..-eru.-.l interest had heon

added to the loan .lue from that cmpany and was ;nrlu<fe<l
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in Ihc lii,aire nf ji'y^-iM)^ on the credit side of the balance

Kh<-<-t. Referrin.i;- tu the question of rates, Mr. Birchenough,

during liis rectMil vi^t to Rhodesia, recommended reductions

on certain specilicd articles of daily consumption, which were

«a<;T<-ed to, .and came into operation in December. He obtained

guarajitee's that lh<' Iwiiefit O'f these reductions should be given

to the inhabitants of Rhodesia in reduced retail prices of the

articles affected, and it was to be hoped that the public would

.see th;ii ihev received the advantage. It was tlie earnest

derire of the railwav directors to consider all questions of rates

that could b<- showri to press hardly upon any industry or class

They, above .ill, welcomed reductions which proved their_ ad-

vantag<- by resulting in increased consumption of the articles

affected inid, cons»-quently, increased traftkvs. The movement

in rates h.ad been, .and would 1k', in a downward direction, and

the policv of the railway boards was lo make progn-sive re-

ductions 'of rates pari passu with ini])ri>\cnKnls in the net

revenues of the companies.
Uruguay Railways ^Extraordinary general meetmgs of Ihe

("enlral Uruguay Railway Company of Monte Video, Limited,

and the Central Iruguay Nnrrlhern Extension Railway Coin-

pany, Limited, were held, in London on Tuesday, at which

resolutions were confirmed making certain alteration., in tf.e

articles, providing for the purchase, by the Central C"ompan\

,

oif the .assets and uiKlert.akimg o.f llie Northern Extension Com-
pany, the creation of an issue of 5 per cent, debenture slock

to redeem the existing issue, and the increase of tlie ••.ipiLd

from -•,h to 4:\ millions by the creation of 100,000 Xorthirn

shares of ^.'10 each.

London City and Midland Bank— The directors of the Lon Ion

Cilv .-iiul Midl.ind Bank, Limited, report that the profitr- for the

vea'r (-nded Deeembi-r 31 last were /Ti, 009,048, whicli, with

the b.il.incc brought ~ forw.ard o-f £i22,c)22.
_
amount to

/,"i,i i2,04<>, aiitl they recommend a dividend of ^'i js. 6d. per

share, pav.able on l-'ebruarv- i, making iS per cent.

])er .innunn, .iniounting to ;^"7iS,o02, appropriatins^ /j4i,S86

to |)a\ iiU(.mi--t,i\ lor shareholders ;£"i6o,ooo to write down
investments lo I'l-low niari^et value, ijijy^.ooo ,lo building

jwleniptii n fund, j^.'jo.ooo to ofl"ic<»rs' i>en~ion fund, ^^10,000

to staff widows' fund, .and carrying fonv.ard /^I32,()()2. 'llie

dividend for the correspon<iing period l.ast year w.is .it the

sanx- raU-, with ^,'40,000 to building redempilion fund, and
;^rio,ooo to ot'fu'ers pension fund, and j(_.\22,tt()2 carried

f<.rward.

GRAND TRUNK RAILWAY OF CANADA.

GENERAL NEWS.
RAILWAY CASES IN THE COURTS.

Fatal Fall from a Caliuio.sian Carrlage.—In tlie Court
of Session, Edinburgh, on December ao, a jur>' awarded
;/,'20o damages to Mrs. Mary Carruthers or Neilson, widow,
against the Caledonian Railway Company for the death of

her daughter, aged nine, who, while travelling from Cam-
buslang to Addiewell, fell from the carriage on to the line.

Fault was denied by the defenders, who stated that the

door, which was on the off or non-working side of the train,

was properly closed and fastened. They averred that the

pursuer's daughter contributed to the accident by interfering

with the door.

IfE.wv Da.mages .\r..\iNsT THE Caledonian Comf'ans .— In

an action in the Edinburgh Court of Session on Decem-
ber 30. against the Caledonian Railway Company, brought

by William Lawson Thomas, farmer, Bervie, near Oundee,

tlie sum of £5,000 was claimed as damages in respect of injuries

sustained at Invergowrie Station in August, igii. He was
in a horse-box, which came into collision with an engine

enyaged in shunting, and as a result of his injuries tubercular

affection of the spine developed. The company admitted

liabilitv, but disputed the amount of tlie damages. The
jurv hxed the damages at £4,000.

RAILWAY BENEVOLENT INSTITUTION.

The usual annual collection was made on Xew Year's Day
from the staffs and the public at all stations in the kingdom by
the Railway Benevolent Institution on behalf of the casualty

fund established to alleviate distress among railway servantr.

and their families arising from injury or early or sudden death

by accitient or otherwise. During the year ending November
16, 123,746 railway- servants subscribed to the fund, and
6,687 railwaymen or their widows received relief. Of this

number tot were killed by accident, 6,130 were injured by
accident, and 436 died from illness. The demands upon the

fund increase vear bv vear.

The Crand Trunk Railway Comjianv of Canada has issued

the following statement for the month of Xovember, 1012.
Craiid Trniik Railioay Compaiiv oj Canada.

Month of Xovember. ' Tnc. liilv i to Xoveinbti i;o. Inr-.

HII2. iQii. orT>.;. i.,i2. iqii. or Dec.
r.roisrcnirt; .. i72<\J.oo jCC'47.S5o -i- (y^A'.a . . /i.Sjs.Soo ^3,482,750 -t-f.151.050
Workinse.vpensM 557. ISC 511.500 •- 45.'i = o .. i.y^h.f'O l.'fil 'c 4- ilii.ioo

Ket traffir rceeipts 168,850 136,350 -f 32,500 .. 1,079,250 Ji88,loo -f- 191,150

Net profit .. .. f:46,fi50 /"iiS.ooo -1- (ly-y^o .. jr()<i2.Soo JS.So.joo -:

Canada Atlantic Railway Company.
.Month of Xovember. inc. .Tuly 1 to Xovember 30.

£4!i.')nf> £38,(100 -t- i7.^oo

..Dr

,(11)4,250 -f £27,450
170,550 -I- 35,11.50

Net pn.tit .. .. ^2,500 £5,110 — (2, '100 ,. £3,800 £26.550 — ,(22,750

Grand Tniii/i U't'slci'n ]\'ail:i.'av Companv.
Mraitli of .N'ovember. Inr. .luIy l to Xovember 30. Inr.

I', 12. 1911. or Dee. 1012. loil. or Dec,
Cros<i receipts .. £127,600 £101).700 + £17.000 .. ,£626.200 £575,150 + £51.050
WortliiiK expenses 103,050 87,200 -f 15,850 .. 4S5.550 452,600 -f 32.(I50
Net tr.iffic receipts 24,550 22,500 -f 2,050 .. 14^,650 122,550 -^ 18,100
Bal.ince of inrome
from rent^il^, etc. yjr. 4,600 Dr. 10,200 4- 5,(^.00 ../Jr. 28.750 f)r.37,2oo 4- 8,450

Net profit .. ., £l<l,ij50 £12,300 -I- (7.(,v< .. (111,1100 £85,350 + £26,550

Detroit, C/vand Uavoi, and Miln^aiikce Railway Company.
Month of November. Inc. I ulv 1 lo Xovember 30. Inc.

1'1I2. eill, or ]>c. 11)12. igll. or Dee.
Gro^ir-reipt-! .. £50,000 £46,..,50 + i^.sv. .. £225,400 ^210,550 4- £14.850
Work 111 Ke.ipenses 36,550 32.1100 4- 3.650 .. 1114,050 151). 450 4- 35.?oo
Net tr.itlic receipts 13,450 13>550— 100.. 3".45i> 51.100— 20,650
Bala

eiitals.etc. Dr. 5,050 Dr, 2.1)50

Net profit .. ..

.. Dr .Dr.

,(.1,400 £10,600— f, 1,200.. (11550 £30,200-/18,650
Total /<)»' the Whole System.

Month of Xovember. Inc. July i to Xovember 30. Inc.
11)12. 1911. or Dec. 11)12. loll. or Dec.

Cross receipts .. £041).800 £842600 -f(io7.2oo .,£4,<ioo.uo £4,462,700 -(-£446,400
Work ini; expenses 7,56,050 665,200 4- 71,750 .. 3,i>43.550 3,377.250 4- 266,300
Net traffic receipts 212,85c 177,4^0 -^ 35,450 .. 1.265,550 1, (,,85,450 -f lfo,loo
Bal.mcc of income
fromrentals. etc. flr.34,35c Dr.20,500 — 1 ,,850 . .;)r.i45.5io Dr.53,650 — 01,850

THE PROPOSED NORTH YORKSHIRE DALES RAILWAY.

Tlie iiill which is to be promoted in I'aiiiament this year

tor the incorporation of the .Vorth Yorkshire Dales Railway

Company seeks powers to construct over ^3 miles of railway

between Threslifield and Scorton, in the Xorth Riding. The
line, which will be an extension of the Y'orkshire Dales Railway,

from Grassington and Threshfield Station, wUl terminate

by a junction with the Richmond branch of the North Eastern

Railway at Scorton Station. It will also form a junction

with the Northallerton and Hawes branch of the North

Eastern Railway. The capital of the company is proposed

to be fixed at £'498,000, divided into 49,800 /to shares, and

power is sought to issue debenture stock to an amount not

exceeding £166,000. The time sought within which to

construct the railway is five years.

Net luolU £I78,50C £l56,.,co 4 £2 050 £1,031,800 1,250

FRESH CAPITAL POWERS FOR N.E.R.

The r.ill wliicli tlie North-Eastern Railway Company
are iiroim itiie^ in I'.irliament for authority to construct

certain addition,d hues of railway also asks for authority

to increase tlie company's capital by /()Oo,ooo. Of this-

sum it is projiosed to raise £'4 30,000, either wholly or partially

as preference stock. The balance of £130,000 is proposed

to be raised by tlie issue of redeemable debenture stock " in

sucli aiuounts and at such prices and times, and on such

terms, and subject to such conditions as the company may
think tit." I'owcr is also to be sought to issue stock warrants

and debenture stock cerlific;itcs to bearer with respect to

the wliole or anv portion of fullv paid-up stock or share capital

or debenture stock created, or to be created, by the company.

Nothing in these powers is to be taken as requiring any stock-

holder lo aeeei)t bearer certificates for any stock, shares,,

or debenture-stock issued prior to the passing of the Act
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GRAND TRUNK PACIFIC DEVELOPMENT.

The directors of the Cirancl Trunk Kailway company of

Canada announce that the following cable message has been re-

ceived fruni Mr. Chambcrlin, the President :

—
" Main line

connecteil up between Lake Superior Junction and Cochrane
on Saturda\-. Dcceml)er 28. eight o'clock p.m., and train load

of wheat left Lake Su|)erior Junction for Cochrane on 27th, con-

signed to Maple Leaf Milling Company, PortColbome, Ontario."

The imiwrtance of this announcement will be realised when it

is recalled that the whole of the Prairie section of the Grand
Trunk Pacific system from Winnipeg to Edson, 130 miles

west of Edmonton, and the branches, hitherto only available

for local trart'ic. except in connection during the summer
and autumn with the Lake steamers at Fort William, at the

head of Lake Superior, will now bo connected, ria Cochrane
and the Temiskaming and Xorthern Ontario Kailway, with

the whole of the (".ninci Tnmk R,iihva\- s\-Ktem.

THE DITTON JUNCTION ACCIDENT.

In the House of Commons on Thursday Mr. James Thomas
(Derby—Lab.) asked the President of the Board of Trade
whether his attention had been called to the report of the

chief inspecting officer of railways. Colonel Yorke, K.E..

on the cause of the railway accident which happened at

Ditton Junction, London and North Western Kailway,

wherein he criticised the present methods adopted l>y railway

companies with regard to engine-drivers learning the road
;

and, having regard to the importance of this question, and
further the fact that no unifonnity existed bet\veen railway

companies on this question, whether he would consider the

ad\-isabilitv of appointing a Koyal ("ommission or Depart-

mental Committee to consider the whole question before any
instructions were issued on the matter.

Mr. Robertson- (Parliamentary Secretary' to the Board of

Trade) who replied said : The observations in Colonel Yorke's

report to which my hon. friend refers relate specifically to

the London and North Western Kailway Company only,

whose attention has already been called to them. The
President of the Board of Trade will consider when he receives

their reply whether further action should be taken in the matter
but, as at present advised, he does not think that the question

raised is one for a Koyal Commission or a Departmental
Committee.

PASSENGER AND GOODS TRAIN ACCIDENTS.

At Ettingshall Station, three miles from Wolverhampton,
on the London and North Western Kailway, a theatrical train

was run into from the rear by the 11.55 local train from
Wolverhampton to Birmingham, on Sunday last. The
engine of the oncoming train, driven tender first, smashed
up the brake-van to matchwood, and the collision derailed

five coaches, partially splintered a number of compartments
and broke many windows. None of the hundred passengers

in the two trains sustained serious injury, but many were
suffering from shock. A horse-bo.x was lifted off its wheels

on to the top of the brake-van, but a horse confined in the

box escaped injury. The side plates of the tender were
ripped open and bent, and a horse-box in the ordinary train,

immediately behind the front guard's van, was forced into

a semi-vertical position. The guard had a fortunate escape,

having been detained on the platform by a passenger who
was late in entraining, and he was shutting the door of the

compartment when the on-coming engine, traveUing at about
20 miles an hour, crashed into the rear of the special he was
just about to signal away. Asked if he observed the on-

coming local, he replied in the negative, adding that he had
no thought of a train running behind them. He admitted
that they were a few minutes late awa\- from Wolvcrhamiiton.
Porter Malin was engaged in cleaning a signal lamp clo.se to

the scene of the accident. When the Wolverhampton local

came along, realising the danger, he rushefl on to the line

and by ever\- means in his power signalled to the dri\er, who
slammed on the brakes. The cause of tliis collision coidd not

be ascertained. In almost immediate proximity to the station

there is a signal box, but this is always empty on Sunilays.

On Monday morning a West-bound train from Dover Street

to Down Street, on the Piccadilly and Great Northeni tutie

railway, came to a standstill, all the lights being extinguished.

Constant flashes caused alarm among the passengei-s, who
for some minutes remained in the carriages, but when it was

seen that the running power ha<l been af?ecteil, it was clecided
to remove them to JJ.jwn Street. Bearing lant.rn-,. the
conductors headed the proces,sion of passengers tlirnii|,.ii tin-
tunnel to Down Street. All the trains on the line were
affected by the occurrence, but with the e.xceplion of the
train held up outside Down Street, they were all stjindiiig at
stations.

The Great Western Kailway Company's cariy niorninj;
goods train from Laira (Plymouth) to Launceston was
wrecked on December 29 between Lydford and Crjryton,
some miles outside Tavistock. The engine and 21 trucks left
the rails through running into a lamlslide, the result of recent
heavy rains.

THE CONCaiATION BOARDS.

NoKTH British Kaii.wav.— In c<pnne( tiun with the North
British Kailway Conciliation Board, Sheriff Mackenzie luus
issued his award affecting marshalmen, yardsmen, goods
guards, and goods and locomotive shunters'
The award, which comes into force on January 20, extends

to April. 1915.
The minimum wage for goods shunters is raised to 22s.

per week, and locomotive shunters are to be on a scale of
22s. to 30s. per week. Goods shunters are not to have a
guaranteed week.

In first and second class yards, the standard hours of
duty for marshalmen and yardsmen will be ten hours without
meal hours. All excess time worked by these men, including
shunters, will be paid at time and a quarter.

In the case of goods guards when the hours worked in the
week do not exceed the standard, all time worked in excess
of twelve hours is to be paid at one-half above the ordinary
rate, except when relieved and travelling home, when the rate
will be a quarter above the ordinary.
Where the standard hours of the week or day liave been

exceeded the rate is to be time and a quarter. Goods guards
and shunters are to receive time and a quarter for Sunday
duty when finishing or commencing a week-day shift, and
where it is also overtime the rate is to be time and a half.
Sunday shifts are treated separately at time and a cjuarter.
In the case of an extra or seventh shift, time and a quarter
is also to be paid.

CiiESHiRic Lines Railway.—Sir David Harrel presided
over a meeting of the Conciliation Boards of the Cheshire Lines
Railway, and disposed of the vexed question of a " guaranteed "

week, which has been a source of irritation to employees.
The appbcation for a " guaranteed " week to be specifically
established was very freely discussed, and the following
agreement was come to:—•" In the case of the permanent
employes of the Committee, on every occasion upon which
a man shall present himself for duty he shall receive a day's
pay and he will be expected to work a full day. Such of
the staff as present themselves for work on Bank Holidays
will be paid at the ordinary rate. The men who are required
for Bank Holidays shall be given notice on the morning of
the preceding Saturday."
FiKNESs Railway.— .\t a meeting of the men affected

by the Furness Railway Conciliation Board particulars of

concessions were given. .\n .ill-niund increase nl is. per
week has been granted tci sign.ilnu-n, permanent way and go'ids

departments. The signalmen are tn have an eight h^iurs'

day, and the drivers, firemen and cleaners lune had their

hours reduced to ten hours per d.w. The overtinu- rate

has been generally increased.

North Easter.v RAILWA^•.—The rcpi^rt of the last meeting
of the North Eastern Kailw.iy C'"iuiliatiini Boar. 1

•'-.'.- th.it

advances in wages have bciii given to examiner
at Milford, Normanton and DoiKa.sfer, to

Cliffe House Crossing Gate Box, undermen at 1

Y'ard, shunters at rj.stleford, ]H'rU-rs at H.irtlLj"- ,,, .,u,\„

-

men at Middlesbrough, and troJUy loaders ,it the 1' rtii

Ctoods St.ation. .V rerhictiiiii in liriijlit i"r lo'. inrti%i' ir.eii

is granted, and hours are rediicrd t' r M^n.ilnT'n at ' ir'^-iTi.ind

Crossing, West Hartlopoit'l, aivl f'T >l.u;n'r.-> ,it \\ iliiurct in,

Hull.

The applications refused inchi'led tho.=^' f' r a nr-w ?.:.-iL- r!

wages for electric mi'toniien, an a>i\'anco It bhunf'-n; at

Leeds, the passenger gu.ird.s ,ip]>li'.nti 'n 1 r n [;ii ir..ntrcd

day, an advance for parrel p'Tters ,it Leed:,. \'r\: .oi I New-
castle, and a re-arningenicnt of staff at Bnriliiigt ii.
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NEW YEAR HONOURS.

Sir Frank Rei;.

The general manager of the London and North Western
Railway, Mr. Frank Ree, was included among the recipients
of knighthoods conferred on January i by the King. As
the selections for Xew Year honours are made well in advance
of the (late. Fondon and North AVestern railwaymen may

Sin Frank Ree.

claim the (h^tinclinn nt their ch.iirman and general manager
both luu'ing been sniiilavK- h'mMUVed by his IMajesty in six

months, font was on June 14 Uist lliat the knighthood awarded
to Sir (iilbert Claugliton \ erv early indeed ni his chairman-
ship was announced. Mr. Ree liecame general manager on
the retirement of Sir Frederick Harrison, liis managership
has not been devoid ni ser\-ice to the State, for in addition
ti) hnldin;; the rank of a lieutenant-i ' ], niel in tlie l-higineer

and Railway Staff ('"rps, and his srrx 11 e ,is a niendjer of the
\\'ar Uailw.i\- <'<iuniil, lie has worked I'lr the [ireventirai and
settlement I'lf labour dis|uites en the railways. He has, of

coin'se, lieen intini.Urly ic.mernvil willi the arrangement (^f

file nimiercius j' nirniA-, niaile b\' tlie Kmg and Queen en the
Fnndcn and N. .rlli " Western system. He wa's assuriatcil

with tile reprcM-nt.itives nl the ciimpanies who met the

(Mi\(rnmeiit and enaliUd tin- natiou.d railwa\- slrU<e tn lie

brnu,i;ht t.. a speedv- tLTniiii.il 1. .n I )urmg that' short ontlict,

ami til .1 \cr\- ,nr<'al cxlrnt nideed in the course of the miners'
sinki- 'it i.iij, oni- ciitionic fi his r.Ml\va\- work was of \'erv

m.iiUrd ,i.l\aiita,i4f to tlic .ountiv. We leier to the sysli'iu

ol uorkln;^ a.^riTineiits lictwet-n tlii' leading ciim|ianies,

whereby unnecessarv .iiid uiiriiniinerati\e comprtitiou was
eliminated and the imMu .nr ,L;i\-en the (hour of llu- ser\ices

]>!(i\iilrd by the allied (oni]ianies, .Mr. K.c u.is liir hrst

fo inaugurate this s\-steiu b\- arr.meing .111 .illiain.- with the

Midl.ind and the l.aiu ashiiv and ^ oikslmv K.iiKv.iv Coni-
p.iniis Tlicsr rcl.itionsliip, uiir lound to be in\-alualile

wlirii thr r.iihv.i\"s wi'ir l.iird Willi tile tasks (i| eiououiising

companies could fill up the nation's coal bunkers. A feature-

of iSIr. Ree's career is that he is the third successive chief

goods manager who has become general manager of the

London and North Western Railway. He was born in 1S51

at Fulham, and after liis schooldays lie studied in France,

Germany and Switzerland. His transportation career began
with the firm of Lebau, of Boulogne, the well-known Conti-

nental carriers. After some years with tliis company in the

three countries already named, he joined the staff of the London
and North Western Railway at Broad Street goods depot
on October i, 1873. subsequently serving for four years in

the company's Continental offices. In 1878 he was appointed
assistant to the Loirdon traffic superintendent, taking charge
of the cartage and canvassing arrangements. His transfer

to Liverpool as assistant to the district manager took place

in 18S5, and four years later he became head of that district.

In June, 1893, he succeeded Mr. Frederick Harrison as chief

goods manager at Euston, holding that position for more than
fifteen years before he was called upon to take up the duties

of general manager upon the resignation of Sir F. Harrison
on February i, 1899. Mr. Ree had thus been in the service

for a period of twenty-six years before he was placed at the
head of the army of 40.000 officers and men who own allegiance

to the London and North Western Railway. -•« - .

Dnriirg recent years Mr. Ree has paid a number of visits to

America and to the Continent of Europe to study railway
matters. The company's great scheme for extending suburban
London to Watford by means of electric working has engaged
a good deal of liis attention. His keenness for education has
also found vent in the encouragement of the institutes and
classes wluch the company support at Crewe and throughout
its system, and also at the London School of Economics.

Lieut. -Col. H. A. Yorke, C.B., has also received a knight-
hood. He has been the chief inspectin.g officer ol railways

Sir Hoeutio Yoeke.

uiidei" the fJoar.l .if Trade since uiio, and is a reined otficer

of the Royal Engineers. He w.is born in 1S48. He sfrx-ed

in the .\fii;han War of i.Sj.i-.So and the Nile Kxpeditu.n of
their 1 o.d siip|ihes III oidi-i tli.it ,1s 111, iiiv iiidiisli u-s , IS jiossilile i.S.Si-^, and was uieiuioneil in despatches. His admirable
might be kept siipplied with r.iw 111. 1 ten, lis, ,nid tli.it food and exliausti\e reports on r.iiKv.i\' accidents have Contributed
might In- tr.iiisportcd. llu- disuv.,., win. li t.illowed the greatly to the safety .'I til.- travelling public,

closing down of .hk- imlu-tiN .ilt.-i .iiiotli.-r .luring the si.x Mr. Xor.m.\n (Irio-V I'ukrs. manager of the jorhat
weeks' strike li.is not b.-.-ii 1. .H40I ten, pi. 'loii^cl as it w-as for Slate Railway, .-^-ssani. has been made a (.omjianion of the
two c.r three weeks .illir tin- settlc-nieiit unfil the railway Imjierial Serv'ce Order.
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RAILWAY COMPANIES (ACCOUNTS AND RETURNS. ACT, 1911.

The Managing Committee of the South Eastern and Chatham
]^ail\vay Companies announce that, consequent upon the

operation of this Act, the total traffic receipts to be pubHshed

in the weekly statements for 1913—commencing with the

return to be published on the 7th January, 1913— "ill not

be comparable with those which have been published for

the year 191 2, and in order that, so far as possible, a correct

comparison may be made, the returns of traffic for 1912, as

allready published, will be adjusted.

The Managing Committee also propose, at the same time,

to alter the basis upon which the receipts from season tickets

have previously lieen published. The practice hitherto

has been to include in the coaching receipts the actual amount
received in the week, but in future the receipts will be dealt

with in the same way as is done with other contract traffic,

i.e., the amount published in the weekly traffic statement

will be the average weekly receipts estimated, in the case of

season tickets, on tlie previous year's takings. Under

this arrangement, fluctuations which at present occur in the

sea.son ticket receipts, owing to the first day of the month
not falling in the same week as in the previous year, will

be avoided.

The Xorth-Eastern Kailway Company announces that the

weekly returns of traffic receipts, wliich have hitherto been

issued by the company on the Tuesday, will in future bo

issued on the Wednesday in each week, and the goods train

receipts, which have hitherto been published a week in arrear,

will be brought up to date. Owing to the Railway Companies
(.\ccounts and Keturns) Act. i()i i , which came into operation

on January- i, the form in which the figures have liitherto

been given will be altered.

PERSONAL.

Mr. Georj<e Oarton, chief of the parcel department at l,im<>

.Street Station, Liverjjoul, has just retired after 47 \ e.ir.s in tiie

service of the Londi>n and North W'e.slern Railway. 1 k- was
for over 29 \e;irs in the position which he has now vacated.

Mr. David Bruce, who has just retired from the service of llie

North British Railway Company, after 3S years t-.!»r\ice .'is

istafion master ;U Dunbar, has been presented 'by the towns-

people and others, with a cheque, for jQ^'ii •'"'! ' h;inds>.^ne

timepiece and I'-nianienis.

iMr. James McUill, st;uionmaster at Cilen^-arnoc-k, on 'he

Gla»«OAV and South W'e-tern Railway, was last .Monday !)r(-

sentod with a gold hunter watch from the local travellini^

public, the traders and the station staff, on the occasion of his
being' promoted to Renfrew .ind .Vbfrcnrn Stations. .Mrs.

Mctiill received an opal rinij.

Mr. V. (iiiest. who for several years has been chief assistant

to the G.W.R. s<xk1s agent, Mr. F. Hart, at Cardiff, h.-is been
promoted (o the goods agency at Birkenhead and l.iver])ool,

vacant by the retirement of Mr. J. B. Hayes. Mr. '. ,uest
entered the company's .service ,it the I5rellet Lane d"])ot,

Birmingham, in 1S84.

Mr. Edwin Scott, Coliie ambulance superintendent, has been
.awarded a silver medal by the Midl.and Railw.iv Co. and an
dlumin.-ited certificate for valual>le first aid at the serious i ail-
way accident at Colne in M.iv. Messrs. llarrv Rice, Fr.mU
.\tkin, and \V. Firth, of the' Midland Raihvav Companv's
Corps, have been awarded silver medals for first aid in sub-
sequent accidents at Colne Station.

Mr. Bruce Ismay, who on Jun<- 20 next will retire fr,-,ni ihe
chanm.anshipof the White Star Line and the Iniernational \I,r-
c.anule .\larme Co., win continue to devote him.self to the <lutic .;

of chairman cf the .\siatic Steamship Companv, IJverp;x)l an;l
London Ste.unship Protection A-^sociation, and dinx'tor of (he
London and North \Ve.stern Railway, IJverpool and Ixndon
.nnd Globe Insurance Company, Sea insurance Companv, and
i acihc Loan and Investment Company.
Mr. Ed«ard Brook. st.Uionmaster at Euston, is rellrln.' e.-.rlvm 1913, after 24 years" service at the L. and N.W. i.-rminus

In response to a generally expressed wish, a trstimoni.d fundhas been opened, and among those who have intimiled ih.ir
intention to subscribe are Lords - Strathcona. Kinnaird,
E^rerton of Tatton Pirrie, and Newlands, Mr. .\. M<-« I.Mand Mr. Bradley Martin, ^rr. J. Jones, who is to succeed Mr"lirook as stalionm;i-it(T, is acting as hon. treasurer.

Presentation to Mr. Oliver Bury. \ full g.-illnriiig ..( lb. chie^
.incl district olVii- rs of thi- (iri:it Northern Railw.iv iiit<-rlainoc

llu' general iiianagir, Mr. Oliver Bury, at diiimr .11 the Tni-

cadero Rest.iuranl on the occasion of his r< tirenn'nl to bi-come
m.inagiiig dire; uir <,f thi- I'mivi.in CoriAir.itiiin. The chair w.is
taken by Mr. W. J. Grinliiig, the chief tratVic m.m.iger, who
presenl<-d Mr. Bury with a testimoni.il on beh.ilf (,f the company
present.

Mr. William Millinjiton, Lanc.csler, chief clerk in the ofiici- of

tlie tlistrici Irallic sujurinlendini <;f the London and North
Western R.iihvay Company, retired on Dicemlier 31 after fifty

ye.irs' service, forty-live of which h,i\e \,<vn spent at Lan-
caster. Mr. Millington commenced his r.iilw.iv career at

Windermere, his native place, in 1.SO2. .Mr. Millington's
success<ir is Mr. G. E. Scott, who for thi- la>t 22 yi-ars has
been in charge of the time table, excursion .ind .idvcrtising

sections of the same office.

Mr. J. J. Leaning;, who, on December 31 si, retired from thi- post
of C.irdiff division.il sujierintendent to the (ireat W<-stern Rail-
way, joined the service in 1.SO5 .-is a cli-rk in ihe Liverpool .go.ijs

ni.in.-iger's office, .\fler ser-.ing in .1 \ariely of pi.-.iti<in- hi-

w.is appiiinted to be chief assistant to Mr. T. 1. .Mien, .it

Cardiff, and in i.S,S9 hi- w.is giv<-n charge of the .S\vanse:i

division until \i^qb, when he was promoii-d to lake ch.'irge of

the C.irdiff division, wh(i<- the duties included oversight of

the great coal traffic. During the national railway strike, in

.\ugusl. 1911, the CardilT st.iff kept the s<-r\-ice going, ;ind

.Mr. Le;ining received the ci;ngr;aulations of the dire.-tors.

.Mr. Trowbridge, .-itatii:nmast;-r at th-.- Ch.iring Cross Stati-jn
of ih(- Siuth-La.'tern and Chatham Railway, retired on Tuesdav
la-st after holding the post for nine ye.irs. He has had 48 years'
servit'o with the Sojth-Eastern R.iilway Ci nip:in\, at Rochester,
Dorking, Reading and R;imsgate, ;iniong <;ilier places, belore
going to London Bridge, and finally to Charing Cross. He
escapetl by a few nvinules the coll.'ipse of .1 portion of the single-

span roof, at the south end of the station, while some painters
were at work upon it, in December, 1905. In .-iddition to the
lati' King Edward and King G<-or.ge, he has t.iken p.irt in the
reception at Charing Cross of the lu-rinan Emperor, the Kings
of Belgium, Sweden, Norway, .Spain, P(;rtugal, Greece, and
Italy. .Mr. Trowbridge rec;ills th.it King Edward was a
fret|uent traveller to .ind from Ch.iring Cr(>s, and thai he
enjoyed a good man\ of His .Majesi\'s smiles and bows.

Mr. T. H. Woodrolfe, on retiring from the post of actings
commissioner and chief mechanical engintn-r lo thu X'ictorian
Railways, has been presi-nted with the sum of ;4^iix>, subscribed
by the officers and employees. This amount .Mr. Woodroffe has
given to the Railways Institute, the inti-rest lo be used as an
.innual prize for competition ,imr:ng the Ntudents of some of

the technical classes. Commissioner Norman made the pre-
sensation to Mr. Woodroffe at a great gvil hiring, .ind he was
also handed a bound copy of the comp.my's programme as a
memento. .Mr. WiXHlroffe joined the service :n 1.S61, at the
.-ige of 1 j. and had served during a period of 52 years. He has
held the following positions :— .Assistant engineer, chief assist-

.-int engineer {or existing lines, chief i-ngineer for existing lines,

chief iiK-ch;inical engineer, .-ind .-uting conmiissioner. In replv-

irg, Mr. Woodroffe thanked the he.ids of dep.irtments and fore-

men for the assistance they had render<-d him. ;ind mentioned
tli.it from iS7,S he had h.id to <le,il with thousands of contr.-icts

involving- m.iny miliioiiK of pounds, .ind he had ;ihv;iys i-ndea-

voured u> bi- f.iir and equil.ible lo the contr.ictors and .it the
same liim- lo cons -rve the interesis of the department.

Mr. \\. Slielishear, insp -ctor engineer in the permannit way
br,i;-ch, N'-w .South W.iles R.iilw.iys, ha- bi t-n .ipp.iinted con-
sulting engincir fcr New S.ulh \V.iles. wilh hi-adqu.iriers in

London. The pcsi was lately held b\ Mr. J. D.nis. who h is

h<-en recalled to Sydney to t:ikc charge of ihi- pulili.- wi.rk-

deparlnunt, wilh the liil<- of din-clorgi-n-r.il 1 f puMic works.
.Mr. Slielishear studied malhem.itics .-a King's Collige, L^ n-

don, .ind w.as afterwards engagi-d in the ingineeririg wurks
of Roherl Napier ami .Son, GIisl;ow, .-ind alsi^ in the d-;iv. ing

office of Dubs .-ind Co.. oi td.isgow, li .•.nioliv.- i-ngiiv i-s.

.\fter jiassing througli Ihe i-agini-i-ring sihi ,i| ,\\ \h<- (,l,is:j..>,v

I'niversity, win re he SiTun-d a ci-rlifi::;i:e 1 f y.ri licit T:;.y in en-

gin(-(-ring scien;-e, Mr. Sbillslie.-ir riturptj lo L- n.loii .-mil w.-:-

eng.-iged bv Mr. George Buckl'\. on ihe d's'i;n if nuni'-r- us
iaiport.int works for the tiri-.i: Inili.i. Pi-:iir-ula and lli^-

N.ital Government Railways, ||,. m-gr.iteJ to Nr-v.- Soutli

Wales in l.'^79. .'ind the followin-' \.-ir v.. is .ipp-iini'-d dr. nights-

m.in in the department of i' ids .-ir I !.ri !gi-s, j.-inin.c tbr-

exisiing lini-s branch of the r:iiI'Ari\- in i.-s.Sj. Sine- lh.it tiin.

Mr. Shellshear has sur-i-ssivh li!l. I i!i,- p ,siii, n of ri-sM- lit

engineer anil divisiinal i-ngin' 1 r.
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OBITUARY.

Mr. Henrv Ciilpin. lucnnn'tivc .iccdUiilant .it tlw Grtnt

Northc'iii Railway Works, tlird sudilrnly at his i>itki- nt Don-

cas.t«'. At till- inquest, on behalf of the Gmat Northern

Railway {'nnipany, .\Ir. H. N. (ii-cisley, engineer, said he was
<.lesire<l bv Lcrd Allerton, ohainnan of the board, to express

llie de(-|)' regret felt by him and the other directors and

otiicials of the conipanv witli the family in th». less they lad
sustained. On behalf 'of the staff at the works and himself

personally he also tlesired to extend tlieir sineeie s\ iiij)at]i\ .

Mr. Mainuel Elordi, manager <! the Argentine Central

?\orthcrn Stale Railway, \\h.;-r smhlen dratii is announced,

commenced railway life at tlie agi .4 17 yars in the work-
shops of the I'ro\ineial Railwav, lo-day knuwn as the Buenos
Aires W'esn-rn. and a few \ r irs alterwards he l>erame general

sup<:'rintendent nf the Central Northern Railway. .After that

he held ini|iortant jiosts on the .\ndinc, Bahia Blanea North

Western, Central .\rgentine, and in the .State Railuax Depart-

ment. In K)04 he went to tlie United States as In ad cd -li'-

Commission to inspect material iim-chaseii li'r the St. it. lim --.

He afterwanls held the posts of Chief of Movmieiil .d the

Central .Argentine, Superintendent of 'I'r.itlic .and 'I'r.arlion on

the .Argentino del Norte and I hen gi neral m.uiagir of the

Central Northern.

Mr. i;u«ard Tver, who <lie,l on D.-e. 25, .it the .age of S3,

did nii're perhaps than any man neiw living to <nsur<- b\

eftk-ient signalling the safetv of railway p.issengers, and hi'

also first gave to London the f.Kiliti<-s of telegr.aphic intir-coni-

munic.alion. It is inti-resting in lln-sc. d.i\s, whrn ihc idr.i of

fomimunieating electric sign.ds lo dii\eis on llnir .iiginrs is

thought a novelty, to mention Ih.n in 185:: he ]iatc nted .m

in\'ention b\' which an i'n;^iii.' ilri\ cr approaching .1 slation

automatieall) L;a\e lo tin- si.rli.m inspector an eleclrii'.d v^.ral-

ing <»f his approach, and ineived back an indication on 1 is

engine whether he should proceed or stop. .\lr. 'lAer btc.aaie

,ass(x.inteil witli Sir James Ctirmichael, .Mr. Jonallian Hopkin-
son, the Hon. Frederick Cadogan, .ami others, wlio formed
both the Railwriv Electric Si,gTi.ds Conijinn in l-aigland : i.d

Winkworth et Cie in France, and he look'o\ir the pr.ulic.d

man.agemeni of these companies. From this time invention

followed in\ention, .and his systoni of block signalling bec.ini.-

widely known. 'Idle accident at Thorpe, near Norwich,
revealed the d.anger of existing methods of single-line work-
in.g, and in iSjS Tyer took out :i jjatent for an impro\cd
system ni electrical control, wliich came to )h- disiineliveK
kniAvn as ih<- l,ili'..t s\ stem .iml has bc.-n \crx widiK .adi i]ilri|,

not (,nl\- in tin- Cailrd Kin-rloni, bu! .iK,, in Indi.i, Ce\ Ion,

Burma,' .\nsir.di.i. New Ze.d.md, .old j..p,ui. Sid.' Ii\ si,l,"\\iih

r.ailw.ay workijig he advanced the cause of eublir lel<gr.iplii;-

commiiunication. The London Disliict d'eje-r.ipli C. in]i.in\ was
lormed in |;i[Ui.ar\'. 1850, under Ihe cli.airni.inship ol S.anuiel
<iin-nev, .\I.I'., with Sir Charbs Kri^bl .is consult ini; engineer.
To d'\er w.is -iven Ihe post o( eleciricd engineer, .and lie

l.ayini; down ol underground .and o\-erhe,id wires and lb.> maULi-
f.aclure ol insirimieuts devohed upon him. d'li.al bis brain
rem.aineil aleii to liie last is iiiiliciied b\ ibc' f.icl that the
Patent oriice issued 10 liiiu .a p.alenl .is bale .as i(,ii). Mr.
".(•r, owing lo illue.s, h.«l l.mly resigned the Ch.unuanship

'' ^ay sign.aliing engineers, DaUion.i.f 'I'ver and C..., Ltd.

RAILWAY NOTES.

K;iilH:i> Siirphis (or the Indian UiidKCl.
I he railway .and liijOiui

r<<-eipls. ,oud>ined \\ilh ihe -..ner.il pi-osp,.,ii\ , ;ire expected
lo proiluce .a big surplus for the Indi.an Budget.'
Ntw \Va};on Works lor the I., and V. Railway. .\ ,ite his b. , n

secured ;a (diiion junciion, four luib-s fcini .M.uuliesier, h.r
the purjiose of erecling nc-w w.igou building .iiul rep.iiVing
shops for ;hc- 1 .ajicisbire .and ^orkshire k.iilw.i\.

.\nather Krij<liton Improvement. C.Miimeming |.inu.ir\ i, new"
third-(d:'ss express ir.diis uere lain Iroiii Bri^hlou |o X'iclnri.i
.at !.'._<, p.m., .and \"i<lori.i 1,, Bri^hlon .al ^.lo pm e\ erv
weekday, lioth ir.iius covering; ibe journe\ i,, ,„, minules
I'ldlm.an c.ars are included in these ir.iiris.

A (iood Year tor Railway Clerks. Ihe K.iilw.o Clerks'
Association cl.ainis .all lb., er. dil lor lb.- iiuav.ises '

in w.eos
\vhicb ii.ave been -r.inlid I,, ibeir clerks 1,\ .,11 |h,- r liiwav
comp.anies, vvilh ll.ree ex, ,.p| i,„|s, , lining |he p., si \e.ir 'jiie
.alle-ed vxceplions .are ihe L.an. .ishiie .and \orkshir,- North
Stafb,rd,.and SoulloFaslern .and C h.iibani.

Cliristni.-is Presents lor American RailHa>men -I he Tner
'"n.ugli k'.ipld |-i-ui-ii C. ,„|,,no ,,„d llie New York R.ailwav^

Comp.iny jointly appropriated ;£'i2,4ix> for distribution among
their «-m|)loye<-s in Christmas presents as a toki n ol apprecia-

tion of their loval service during iyi2. Evi ry m.ni on the pa\-

roll whose wages amounted to £22 or less nc.ived ^.1.

Revised Demurrage Charges.—Idie revised railway demurrage
charges, which are now being put into force, are wiusing some
]ircitesls from traders, and it is proposed to hold a conference in

London <m Tuesdav between representatives of the railway
companies and of the traderis to discuss the matter. Tile

question wdiether goods despatched h\ rail should be tullv

aildn-s-ed Avill also lie considered.
Harbour Development at BIyth.—Mes';rs. Nuttall, c>f Man-

<heslei-, li.ave been .L'Warded ihe contract for exl.ensive excava-
tions in connrition with Ihe projected new coalin.g staiths and
doiks .al Blxth. Till- harbour developments contemplated at

the Cambois, or norlli side of the river, are on a big scale,

.and the H.arbour Commissioners and the North-Eastern Rail-
way Comip;iny, between them, will, it iis statetl, spend appro.xi-

malel\ ^.250,000 in the com|)letion of these works.
The' Invergarry Railway—.\t a meeting of Lochaber District

Comniittcx' of Inverness Counly Council at Fort Willi.am, last

S.aturd.ay, it "was reported that the Invergarry and l''oj-t Augus-
tas R.ailway Company had advertised their rails and other
m.irkei.able asisets for s.ale. Expressions of strong protest
ware \i ntilated, and it was unanimoush agreed to lodge an
.aj^plication lor interdict against ihe Invergarrx Cenipanv *hu~
lirialcing up .and s-cr.api)ing their line.

Orders for Record Engines at Crewe .\t .an approximate cost
"f .£-5.oiK. e.ach, a considerable ninnber 01 locomoti\es are to

be construcled ,at the Crewe Works of the L. and N. W. R.ail-

w.ay Coir.p.in\- for ibe jiurpos,- ,,1 dr.iwing ni.axinuim io.ad"..

Six ol Ihe tin wheels will he Oil. hill, in ilianieler. The
engines will be of ilii- I oil r-c , I i iidef t\pe, I be <\ li lulers .ictiug
inde]ieni|i iil!\' of one .another. I'he ijisiribuiioii of steam will
bo b\ .1 111 w piston x'.aUe. 'Ihe first engine will In/ named
" Sir ( diberl Ciaugbton. "

Raid on Three-Card Sharpers on the Railway .\i the instance
ol lb" I. inc.ishire .and "S'orkshire R.ailw.ay, sever.al men were
liroseeuled .at W.iki field, on December 30. under Section 3 C)f

the X'agraiits .Vmeiidnient .\ci, 1S73, for playing a giuiie of
ch.mci. Two men. win. were tr.avelling upon the instructionis
of ibe r.iilway <a .niii.iii\ , look part in the three-card business
i'ltroduied l.\ ihe accused, two of whom were lined ^,^ and
^. ;

(is. Nd costs, and .anotlnr .1 siu.aller amotinl, or a month '.s

hard labour in def.iiill.

Rolling Stock for Finnish Raiiwa\s Ihe min.aging bo.ard of
till' 1-innisb R.ailw.axs has prep.ireil .1 iirojeii of siip|iliMiienlarv

exiiendilure lor tile \e.ir 1014, iinohiri:; a sum if j, 74,1.80
ni.irks li;|- x.irious services. .\| ihi- -s.inie time estiir.alcs h.ave
been pop.ired lor n.-w eonsirurlion to cost 4, 00.8, (o.^ in., .in<l

lor the ,|.cquisliinii if Ire-ii rolling stock, \-..iliie 4,j8i,,,i;,o m.
J'his will iecluili- u, lei nmolixes, four restaur, 111 1 1 .iis, lour long
cars, lirst .and secnd-i l.iss ; n, long c.irs, third-elass ;' 230 closed
goods w.igoiis, ,and 100 open ililto.

U.S. Parcel Post.—On .|.i'iuiar\ i, as iirescribed b\ Congress,
Ihe Cnited St.ate.s r.ist I'll

c<-' put into o]>era'lion'a domestic
p.ircel post s\stem. diiis system embraiCes the network of lino-s

o|a-r,i:.il b\ i!ie express companies, and in addition covers
oa" million miles i.f rural free deli\-erv and star roiiie service,
ihc <> iiniia li,i\iiig been divided into eight zones. In .iiitiia-

p.alion 'III Ihe inci'e.ise. e.if Post Office bu'sinoss 'which the new
deparliire invokes, ,a sum of .S'vo,o<io ^vas set aside Last moinlii
bir llie piirrhase ,:.f inolor .and o.|her vehicles.

(i.W.R. •' Homes lor All '• Publication I he fourlh -dition
(d Ihe useful (piari.-rh i-esid.aili.al guide iHiblished bv the Great
West, III R.iilw;n C..iiip.in> is iinw- .iv.ailable. Ikill infoniKi-
lion wiili numerous illiisir.itioiis .are -i\en of the \ariou.s de-
lighiful i-esi,|,.,iii.il ilisiiicis .er\e,l bx the (..W.R. in London's
western boolerl.iiels. and o.pies ma\- bi- ofit.ained at the stations
Iree of ih.irge, or will In- .eiii 1 ,v Mr. Chas. .Mdington, Super-
inlendeiil oi the Line, P.iddinglon Sl.alion, upon receipt of
three peiiiu .-i.iiuis n, ,-,n, r iiosi'.i-,..

Rolling Stock Orders. R, , ,1,1 deli\eriesln ,h, Leeds Forge
Ci'inp.an li,i\e included i„(, p.neiit diipl-x" bolster bogies 'to

the (re. It Cenlr.il R.ailw.ix .mil one hundred boi^ie ;3-lon
wagons to Ibe Cab'd.iiii.iii k.iilw.iv. Orders in h.ind include
Iwo hiiiidr. .1 3;-U'!i bo^i. w..goiK".and .a repeat order for .^o

iioppei- self-diseb.arging w.ilomi. b.r the South .\frican R.a'il-

w.i\.s, ..3 w.igoiis lor 111. i;,isierii Btaigal R.iilw.i\, and 33
bogie wagons, 2S (oiir-v\ heel Covered wagons, .in,| ,,.\("'n

carri.i-es for Ibe Bonil,.i\
, P.nod.a .and Central India R.iilway.

The I., and N. W. (irievante Hearer.— Discus>ing the success
of Ibe work of the olTici.il whose business it is to keep hi touch
with the men .and in\ istiL^.at.' their griev.ances, .an oftkd.al of
the eonip.aiu- st.it. -s th.il ihe cri'.atioil of tin- .a|)i)ointment bast

year w.ns not a case of lu.aking a iiost and finding .a m.an for
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jt, but r.illitr of ;i sphtre of aclivitics iH'iiij^ sulTi^'-^'iiI l>y liii'

jMTSonal iju.ilitifs of a certain man. (irojit tact, |>ationcc, and

p.vnipathv arc reqiiircil, ho aiWttl, but the success i>f the cx-

l)tTim<-nt is provotl by the fac"^ thait in no casr haU dispuu-s

l)i-fn takfp t\<-n Ui the Ciiacilialion Hitird.

Fabroil Pinions Tho sale of " Kabroil " pinions, which tho

Hritish Thomson-Houston C'ompany rictntly placed on the

.market, h.is increased rapidly. These pinions an' Ix'inij .ipplied

10 a variety of purposes, such as driving cranes, pumps, and
automobiles, and we understand that no complaint has been

received since they h.ive been |)ut in service. The silence,

strentrth .ind durability of these pinions are claims which ap-

[jear to 1»- well demonstrated.
Ambulance Shield CompeliUon.—The annual contest for the

Khiekl pre>eiUed bv Dr. Linninjrton to the Oover district

of the S.K. and C. Railway for lirst-aid drill and Unowlediji'

has resulted as appended: -.Vshford WorUs I'nited, 141 ;
.\sh-

ford Saw Mills, 140: Ashford .Station, 128; Folkestone Har-

bour, 12-
; Folkestone Junction, 1 K) ; and .\shford W'ajijon Shop,

III. The Dover team, which headed the competition last year,

was unable to defend the trophy this year.

Increased Pay lor Statlonmasters—The Great Western and

L'.iledonian Railwav Companies announce all-round increases

of salaries for stationniasters. and the Great Northern Com-
panv has extended its new scale of salaries for clerks to those

engaged on joint lines worked by the company. Kmployees of

the clerical staff of the North London Railway are to be placed

on the hitrher scale recently granted to the London and North

AVestern staff. On and after Janu.-iry 4 stationniasters on the

IMetrojjolitan Railway will be paid for Sunday duty.

BANK RETURN.

The return of the B.ink .)f Kngland for the week ended

"Wednesday, January i, compared With that for tb.e previous

•week, shows the following changes :-

Jnn. 3,

1912.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Barry, Ord
Do. Pref. Conv. Ord. (4%)
Do. Dof. Conv. Ord

Caledonian, Ord
Do. Pret. Cjnv. Ord. (3%)
Do. Del. Conv. Ord
Do. Det. Ord., No. 1

Cambrian, Ord. Capital, No. 1

Do. Coast Cona. Ord
Cardiff, Pref. Ord., 1896 (4%)
Central London, Ord
Do. Pref. (4%)
Do. Def

City & Soutli London, Cons. Ord...
East London, Cons
FurneBS, Con. Ord
Glasgow and S. Western Pref. Ord.
Do. Def. Ord

Great Central, Pref. Ord. (6%) ...

Do. Det. Ord
Great Eastern, Ord
Great N. of Scotland, Pf. Cnv. Or.
Do. Def. Conv. Ord

Great Korthem, Pref. Conv. Ord.
Do. Def. Conv. Ord
Do. Cons. A
Do. Cons. B (6%)

Great Nortli A City Pref. Or. (4%)
Great Western, Cons. Ord
Highland, Ord. Cons. Capital
HuJl and liarnsley. Cons
Isle of Wiglit, Pf. Conv. Ord. (4%)
Do. Def. Conv. Ord

Lane, and Yorks. Cons. Ord
Lond. Brlgliton & S. Coast, Ord....

Do. Pref. (6%)
Do. Det
Do. Cert.Con. Rights above 6%

Closing Poices.

5834
2018
ll8

21 'a

lis
2 '2
2l2

6034
2218
13s

5212
5012
134

234

106
I2i
9534

43I2
SSI2
15:4
6Q34

131 13«
2I2 234

II7I2 118

N/ME.

8912
106
122
93 12

90 12

1C8
124

5334
5034

135

94I2

116
131

51 14

138
1I4

!22l2

9512
!18
133

lOoM 10534
11

Lond. Chat. & Dover, Arbit. Ord.
London and North Western, Cons.
London and Houth Western, Cons.
Do. 4% Pref.Conv. Ord. ...

Do. Def
Mersey, Cons. Ord
Metropolitan, Cons
Do. Surplus Lands Stock,

Metropolitan District, Ord. ...

Midland, Pref. Conv. Ord. (24%)
Do. Def. Conv. Ord

North British, Ord. Pref. (3%) ...

Do. Def. Ord
N. Cornwall (L.4H.) 4% Pref, Or,

Do. Def. Ord
North Eastern, " ConsoU "

North London, Cona
North Staffordshire, Cons. Ord. ...

Plymouth Devon A S.W. Jun.,Or,
Port Talbot Railway and Docks ...

Hhondda and Swansea Bay
Rhymney, Cons Oni Cap. Stock
Do. Pref. Ord. (4%)
Do. Def. Ord

Sheflleld District, ilO Shares
South Eastern, Ord
Do. Pref. (6%)
Do. Def

Stratford & Mid. June. Cons. Ord.

lafl Vale, Ord
Vale of Glamorgan, Ord

Closing Prices.

Yesterday.

2238 2258

7214
60 34

2812

4234
5912
7234

12134 1221)

1912
III4

170

Last
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RAILWAY STOCK AND SHARE LIST.
Colonial Railw/ays.

AlgoroaCen.& Eudson Bay lBt.Mt5%

AlBoma Eastn. C% 1st Mt. Gld. liil«.

Atlantic * N.W. 6% Guar, let Mt.
JSeira, 4J% Mt. Deb. Bde
Po. 6% Income Deb. 6tk

lioflalo * Lake Huron, Orrt

t'lgry. 4 Ednintn., 4% Conn. Debs.
Canada Atlantic, 4% Cons. let. Mt.
Caniuhan N.Albirla 3J% Diini.(it,l.

Canadian N. Ontario, b^% Mt. l>bB.

C'anadian N. Quebec, 4% Perp. Bds.
Canedian Nor., 4%, let Mt. Deba....

Canadian PaciHc
Do. 4% Kon-Cum. Pre!

Central Counties )% Ist Mt. Bds....

Central Ontario, 6% Ist Mort
Demerara, Ordinary Stock

Do. 7% Perp. Bret. Stk
Do. 4% Eiteuslon Prcf

Dominion Atlantic 4% 1st Deb. Stk.

Dululb, Winn. 4 I'a. . 4%lstWt.
Emu Bay 4 Mount Biscbofl
Emu Baj t% Ist Mt. Debs
Orand Trunk I'ao. Branch 4% Bds.
Grand Trunk I'acUic, Ist Mt. Bds.
Grand Trunk of Canada, ConB. Htk,
Ho. Guar. 4% Stk
Do. 6% 1st Bref. Stk. Kon-Cum.
Do. 6% i;nd do do.

Do. 4% Srd do do.

Manitoba S.W. Col. 6% Ist Mt. Db.
Maslionaland 1st Mort. 5% Debs. ...

Do. 6% Guar. Mt. Debs.
Midland oJ W.A., Vnllied Ord.
NakuBp 4 Blocan,4% Bds
Katal-Zululand, <>% let Mt. Debs....

Kew Brunswick, 6% let Mt. Debs.
KeTvCape Cent., 4% Cons. Ist Mort.
Ontario d Quebec, b% Capital istk.

Qu'Appelle, Long Lake, d iSsktcwn.

Quebec 4 Lake bt. John,1st Mt.Bds.
Quebec Central, CapitalStk

Do. 4% Deb. btk. Bed
Do. 3% 2nd Deb. Stk. Bed
Do. 7% Income Bonds, Red.

Khodesla, 6% Ist. Mt. Debs
Do. 4% Ist Mt. Debs

Bt. LTtnce. 4 Ottawa, 4% IstMt.Bda.
febawp. 4 Okngn., 4% 1st Mt. Bds.
Temiscouata, 6% Prior Lien Bds...

lemiscouata By. Bd.-bldrs. Com...
lor. Grey 4 Bruce, 4% 1st. Ml. Bd.
White Pass and ^okon

Closing Psices.

yesterday,

98 100

9612
1234

100

91l2
ICO
1691:

111
ICO
loa

108
£3
142

110
ICO
106

124
102
8412

128
104
86l!

Foreigrn Railways.
Closing Prices.

A Year Ago

95I2 S6I2 Alcoy 4 Oandla, 4% Debs.
Antofagasta (Chili)* Bbla, PI. Ord,

Do. DeJ. Ord
Do. 6% Cum. PreJ

107 109 Aranoo, Ord.
1238 12'8 Argentine Gt. V/estern, Ord.

.

100 102 Do. 6% Cum. Pref.

82 B4 j|
Argentine N.E., Stock

£312 94I2
ji

Argentine Transandine, 7% Cm. PI.

90 92 ' Arica 4 Tacna, Shares
Bahla-Blenca 4 N.W., Guar.Stk....

104
158
105

106
160
107
12=4

99 101
24112 242
lOO'i 101 12

82

Do. > Guar. Stk..

97'!
5314
110

2453
921?
110
9Bl2
53J4

112

American Railways.

Alab. Ot. Bouthera, Ord. Shares ..

Do. Pre(. Shares
Alat.K.Orl.Ts 4P«c.6%"A"Hd.

Do. "B " Deferred

AtchlBon, Topeka & Santa le Com.
Do. 6^ lion-tum. 1 rel.

Allan. 1st Leafx'd Llnee Bental Trst.

Baltimore 4 Ohio, Common
Do. 4% Non-Cum. Pfd.

Chesapeak.' d Ohio, Common
Chicago Gl, Wftlem, Com. Stk.CrtB.

Do. 4% 1 leld. do. ...

Chicago, Milnaukeed St. Paul, Cm.
Do. Irild

Cleveland .>v 1 ittsbutgh, 7% Guar.
Denver ,V l.io Grande, Common ...

Do. l^e» Co.l do

Do. f'% hon-Cum. Preld.

Do. [New Co.] do.

Erie, Common
Do. 4<^ Kon-Cum. Ist I'rild.

Do. 4% do. i:nd do
Gnat Korthtin iCS.A.) Preld. ...

Illinois Central, Common
Do. l.tasedLlnes, 4%

hsrfas Cltj foulhern. Common ...

l.oulnini iiul ^a^hville ..

Mlnlna.ht.iaulA S. ht.Marie.Cou.
Do. In Id. Stk.

Ml.fourl hairsHs* T
.-(.on

bam, Preld.Mobile & Bii

hall, ol Meil;o, 4';^, ^on•^ ui„. J

Do. 1.% Kon-Cum. -..nu I r

^ew York Cent, and DuOson II

Kew \ork. Cut. 4 Western ColJ

^olIolk ,V \\iH^:ri,, tommon.. .

Do. i>i Kon-(.un.. Adj. Pi

Korthein 1 uiibc. Capital Stk. .

,sjh

45>! 46>2

109
1C3
101

h
1C912
1C4
104

'.47

144
160
i9
fcfa

146
141
1E5
iS'i
t3
(9
£6l2 671
i8>2 29
nil? 1121
i2l2 231
IIG

145
141
155

4C'2
4C1>
3il2

I'.e
144
160

es

Uttsbigb, y.V-Hi m- 4 Chic. Ur. 7Si

Beading, C.n.^.on

Bock Island, t- 1 mnion
1 o. li.l.iiia

St. louit Llion, Ist lreld.b% ..

fcoulbtm IselLe, Cem. Csp. Stk.

toulhein. Con n.on Stk.

Bo. b",

Lnlcn tacilie. Con mon
1,0. «>>. ^.l cim.:

Calash, Conmon

. Itifa. stk.

125
tlJ4

1£3
t6l«

li'2 la'i

;Ci4 7Ci4
112': 11J1-.

124
t2l4
170

125
62^4
175
861i

I41>

701;-

lli'l

3612
112
148
62
21I2
2II2
44 1?
44I2

U9
138
ItO

118
114
2614

451i
4511
32lt

160
140
U5
2012

3tl4 2 654
IICI2 IIII2
39 39'!

112'! I13I;

122
I14li
3CI4

I9I1

£934

Bilbao Rher 4 Cantabrian, Ord.
Bolivar, 6% Pref
Brazil Great Southern, 7% Pref. ...

Brazil North East 6% 1st Debs. ...

Brazil Common Stock
Buenos Ayres 4 Pacific, Ord. Slk....

Do. 6% 1st Pref. Stk. Cum.
Buenos AyresCent.,44% Ist Mt.Dbs.
Buenos Ayres Gt.Southem Ord. Stk.
Do. 4% Extension Shares...
Do. 6% Prof. Stock

Buenos Ayres Midland 5 % Pref....
Buenos Ayres Western, Ord. Stk. ...

Do. 6% Pref
Cartagena (Clmbia.) 6% Ist Mt. Dbs.
Central Argentine Cons. Ord. Stk.
Do. Deferre.l Stk

Central Uruguay Eastn. Eitn
Do. 6% Pref. Shares

Central I'ruguay Northern Extn. ...

Cen. Uruguay of Montevideo, Or. 8k.
Chilian Transandine, L% Debs
Colombian National, 6% let Mt.Dba.
ColombianKat.Custom.Gtd.6%Dbs.
Columbian Northern, 5% Debs
Cle.F.desC.deF.delaPvce.deSnta.Fe
Cordoba4Eo8ario, 6%lstPf. Stk....

Do. 4% 2nd Pref.Stk.N-Cum.
Cordoba Cen. 6% Cm. Isl Pref. Stk.
Do. 6% K'on-Cran 2na Do.

Crdba. Cen. B. Ayres Eltn. 5% Db».
Costa Rica
Cuba Railroad, Pf. 6 % Non-cum.
Cuban Central, Ord
Do 64% Pref

Ciicuta, 6% 1st Mart. Debs
Dorado Extension
Egyptian Delta, 6J% Cm. Pf. Sharea
Entre Rios, Ord. Stock

Do. 6% 1st Pref. Stock
Grand Russian, 4% Nicolas Bds. ...

O.N. Cent. Colombia 6^% Mt. BdB.
Great West, of Brazil, Ord
Do. 6% Prefd. Shares

Guayaquil 4 Quito, By.Co. 5% Bde.
Interoc. of Mexico lAcplcotoVeraCz.)
Italian, 3% Ely. Bonds
Ransai, 4*% Ist Mort. Debs. Red....
La Oualra 4 Caracas
Lmbrg.-Czmwitz-Jasey Guar. 5%..,
Leopoldina Ord. Stock
Do. 64%Prel

,

Lima, Shares
Manila 6% Pref
Mexican, Ord. Share Cap. Stk
Do. 1st Pref. 8% do
Do. 2nd do. 6% do

Mexican Eastern 5% Debs. Red. ...

Mexican Southern, Ord. Stock
^.xito A.Western 5% Ist Ml. Bds.
Midland Uruguay, Ord. Stock
Mogyana, 6% Deb. Bonds
Kan.ur 4 Liege, Pref. Guar. 6% ...

Nassjo-Oscrshmn New4% IstMt.Bs.
Nitrate Ord
North East, of Uruguay, Ord
N W. ol Uruguay, t»% 1st Prel. Stk.
Northern ol trance, 3%0blig. Bed.
Ottoman Ry. ot Anatolia,4J'J Dbs.
Ottoman (Smyrna to Aidin) Ord....

l\. ti^Cuni. Prel
Olii.n. (Smna. 10 Cssba .4 Ex.j4%B8.
larHpunj Cmtrol, Ord
1 ans, l,j..nk 4 Med. Ubs. Red
I'hiliipine, Ist Moit.40, s. J. Gold
lra-s.AU.s.4 I'lrn«iK.4*%lEtMt.DB.
Prlo.Algi,.4 N.lln,l.g,iBrzl.)7%Pl.
Puerto Cab. llo 4 \ ulencla
Rio Claro Sao 1 BUlo, Share l

Royal Sardinian, Ord. Sharea
Salvador, Ord
Do. 0% Pref

San laulo il.raziUan), Ord. Stk. ...

Do. 0';„ Non-Cuni. I'rel. Stk. ...

South Austrian
South Italian, 3"}., Obligs. Red
S. Maiul.unun, (.'),, btg. Bds. Red.
Swedish I tl. 4%Peip. Deb. Stock...
Talliil, Ord. Shares
I 1 ilMl H. K. ol \utatnnf.%Mt. Gd.
U ntd. ol ilavnna4 ReglaW hBea.Ord.

iJo. (.•;.„ C um. Pref. Stk
United of the Havana, 6% Ln. Red.
Uruguay Northern, 7% Pref. Stk.
VeraCz.d I'c. Ist Ml. 4»<5,, old. Bd.
Vera Cruz IM.M i/; 1 „i

Vera Cruz i.iinl 1 11-

:
VUla Marian l.i.i )

.
..i a

West. 01 B.Ajr.h ..„.Mi 1,

We.ternol lla^hIM^

Zatra 4 Iluelva, a%Bonds..

IOI4
101

6 Is

99
104
6212

101
106
6412

3I4

I2I2'
4I4
6i«

263
110
ih

12^4
101
95

3l2

I3I4
434
7I4

268
112

434
1312

1C2
97
7I4

106
1234
8I4

41
106
154
106
III2
100
107
57
12l£

43
108
156
108
1134

102
109
59
1312
434

124
III4

115

iu6^

105'

113
SO's
16l£

334
91
99

97'2
114
9612
123
IVs

117
9ie

102 104
434 5
9I2 10

102 104

75'!
lO's
2J4

35'! 3812
67'8
138

41,
7I4

74 It

101«
1134
56
89I2

76
10*8
3U
334

4934
138
93I4

103
106
82
2OI2
100
27 1£

106
1214
734

265
113

43a
13'2

90l2
102

I

101

1C8
1234
8I4

178
Z4I2
13'2
27a
5

208
114

4I9
I3I4 14

IO2I4 10234
93
65a

95

106 108
I5I4 1334

6I4 634
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OFFICIAL TRAFFIC RETURNS.
Barry, t

Wsok radtof I>rc«mbi'r ze 1 1912- I 1911.
ToUl for weok I £11,549' £11.908
Aggn«mt< for 26 teeks

,
^425,585 £368,590

HUM op«n ..„. I 65*4 eSJj
Vtc. thli wctk, i'5S9 Jlnc. 26 T...^k_s 1 56.79 5

Caledonian.

Qraat North of Scotland.
Week ending Uocembor 28

PfejutonfterM, oto
Guodfi, oic !.!!!!!!!'.!
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1 79M »

Inc. IhU
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HUes open
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£2.615
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SOUTH AMERICAN RilLWAYS.
The Icadini; Arf^ciitinc ami J-Jra/.iliHii Railway stocks

have been conspicuously limi of late, anfl also sliow in-

creasing activity. Quite a sensational impro\enicnt in

the quotation for San Paulo ordinary stock has taken
place, the price rising at one time to the reconl figure of

265. For the past six years the dividend on this stock
has been at the rate of 13 per cent, per annum free of
income tax and, of course, the financial position of the
railway is very strong. In fact, it ranks in this respect
among the first half-dozen railways outside the United
Kingdom. The board have been very conservative for

many years and, had the undertaking been administered
on less conservative lines, it is probable that the ordinar\'

stock would long ago have been " watered " and increased
dividends paid on the larger nominal capital resulting

from such an operation. As matters stand, the company
has been threatened for some time past with competition
from the Brazil railway group which has strong financial

backing and some local influence. For some time
it has been suggested that the Brazil I^ailway would find

it worth while coming into direct competition with the
San Paulo Company, but more lately it is believed that a
Iriendly arrangement ma\- be come to. At anv rate,

it is coming to be more generally realised that the San
Paulo Railway can well look after its own interests, and
certainly, unless extremely liberal terms are offered by
the Brazil Railway group, the board is not likely to enter-

tain any proposal from that quarter. From .\rgcntine

Rails a series of excellent traffic returns has come to hand,
and some recovery in prices is being shown. The financial

\ear of these undertakings does not, as a rule, end until

the 30th June next, but interim reports will he is-ued
I overing the period to 31st December, in the course of
a few weeks. The course of gross receipts has been dis-

tinctly fa\ourable of late. The Buenos Avres C.reat

Southern Company can actually boast a gross increase

since ist July last of about three-quarters of a million

sterling, and the Central Argentine has tlie substantial

increase of £'6()3.ooo. The latest return for the Buenos
.\yres tmd Pacific shows /S.joo increase for a week, and
is not quite up to the usual standard, but it may be noted
that it has a gain since ist Julv of about £j(>j.ooo. or •

considerably over 10 per cent, in its gross receipts. Eiienos

.\yres Western is showing bitter results, and its published
increase since ist Julv amounts to over £21^,000. In

the case of all the leading Argentine railwavs. of cairsc.

there is no immediate prospect of increased dividends.

except perhaps in the case of the l^uenos A\res and Pncilic.

That company's di\idend having declined from 7 per

c<'nt. to only 2 percent, for 191 1 -12 affords considerable scope
for recovery-, when the recent cajiital expenditure has had
time to fnictify, and the profit increa.ses ;ls it is bound to do
in the comparativelv near future. The successful de-

\('lopment of its new mileage, which h.as involved enomi'ius

additions to the capital account, is now in prot;re--. and
the companv will in due time reap a due reward for its

enterpirise. Other leading .Argentine railwavs. including;

the Buenos .\vres Great .'southern, Buenos A\rcs Westcni
and the Central Argentine are inclined to rest on their

l.iurels, and to regard current annual dividends as
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maximum rates, leaving surplus profits to strengthen re-

serv'es etc. Their success in the past renders this policy

acceptable to the shareholders ; and it must be remembered

that though the dividends have frequently been less

than they might have been, shareholders have received

\-er\- valuable consideration in the form of bonus issues

of new stock. It is not improbable that the continued

devehipment of the Argentine railway system will compel

tlieni, when favourable opportunity offers, to resort to

further new issues, but apart from this feature the outlook

in this department is quite satisfactory. There is every

prospect that large increases in traffic will continue to

be gained, and it will not be surprising if the stocks of the

companies concerned attract considerable attention in

the ne.xt few month';.

THE ENLARGEMENT OF TERMINAL FACILITIES.

It is interesting to note that both in this country and

the I'nited States, despite the great differences in local

conditions, one of the greatest needs besetting railway

companies is that for the enlargement and improvement

of terminal facihties in the great cities. In this countr\-

the difficultv most spoken (if nlates to pa-.Mn,t,'i'r tennini ;

in America it seems to relate mure to ai cnmnmdation lor

receiving, dealing with, and despatchin.;; the enormous

freight trains which are used for long-liaul work. On
the whole, we have a denser population and a larger pro-

portion of short-distance heavy passenger traffic, and our

extensive goods yanls and sidings are often situated in

the outskirts of cities. But terminal passenger stations are.

or ought to be, right in the heart of the towns where land

is so \-aluable. In the case of New York and some other

.'\merican cities the jiassenger accommodation problem is

also acute, and it is for the time being soKed at enormous

cost, such as that caused by the extension of the Pennsyl-

\-ania Railroad into the heart of New York. But anyone

who sur\e\-s the enlar^enu-nts and rebuildings of great

jKissenger stations in this country within re<cnt years,

and till- need which exists fiir the eulargcnient of others,

nnI^t rcali-e how serious tlir ])r(ililrm i>. Cue need onlv

(ilc the work in this direrlidu ol. saw the Cicat ]-.astern,

the London and South Western, and the l.cuidon and

Brighton Railways. A .i;o(id beginning; i-- in progn-.|with

the adoption 01 electric traition, whi( h cnoiiiuiusly in-

creases the capacity of a terminal passenger station ; but

even when that chan.sic is made, (k'mands iur more room
nnist follow owinu to tb.e increa'-ing liusim-s. It is not

alwa\-> an eas\- matter for our raiK\a\- (cmiianies to r.iise

the cajiital lor these new works, as tlie amount of return

niion it i> more or less ]irofi!eniatiral. Tlu- kiltir la( I

arises Imni the existing liea\y capitalisation of Ih'itish

railwax^ an enormous burden laused by tin lii.i^h price of

land in lliis country, an 1 the \arious exactions on the

con.i]ianies. \\'e ha\e also le.Liislativi- restrii iions. the

threat of more of them, and tin- bo-e\ of n.ilionali-^ation.

Still, the condition of thin--^ is not so 1 ad as j| is in .\nierira.

ll seems clear llial a condition of partial jjut creeping

railway paraKsis i- there threatened so far as goods and

nuneral trall'ii' i . concerned. Spe.aking generally, it is not

a ca-e of o\er-i aijitahsatioii in the I'niti'd States ; latid

for the ra.ihvax - ha-, as a rule, been ( hea]i, .and the ca]iital

per mile i> onh- .i traction of what it is in luigland or

e\en in TraiK e or (',erniati\-. Thoueh imtch of the coiintr\-

is not deii-ely popi'.l.ited, the treii;lit Irafiic densiiv per

niile of road is far hieher than in this country. '1 his freight

traliie ha^. '.'one nji i.v; leaps and liounds, btd it has now
reached ,a point h< \'ond whir h it can onl\- with difliculty

go imless the rai!wa\v ran (sxteiul their terminal facilities

for dealing with it. Thi' tiraihle has l)e<n ];oin1(ii cut I

leakers Mid \viil< r^ in .\merica, and a ', cry <lear

and recent stalement ol the situation is that t cntained in

a speech In' >;r. Janits J. Hill, delixered at the annual

dinner of the- Railwav I'udness Association at New York

on December irjth last. The railways cannot get the

capital to enable them to provide the increased facilities,

and !\Ir. Hill made it quite clear why they cannot. On
the (jne hand, the ptiblic want a larger return from in-

vestments than they did some years ago. On the other

hand, the railways can hardly hold out the hope of the

return on their stocks being even maintained at the old

figures. While gross revenue has risen somewhat, though
not in proportion to increased business, owing to reduction

in rates, working expenses have risen still more rapidly.

There appear in America, as in this country, to be three

main causes for the growth of expenses. One is increasetl

rates of wages, and for that probably there is no remedy.

A second is the enormous growth of taxes. In 1910.

these averaged 431 dollars per mile of line, as compared

with iqq dollars in i8qo. This trouble, it is plain, can

onlv be cm-ed by legislation. The third cause is legislative

interference which results in diminishing revenue or in

increasing expenditure, or both. The old days of laisscz

fain' in America are long gone, and regulation of railways

threatens to approach to strangulation. Mr. Hill says that

w hat is wanted is the apfilication of the scientific knowledge

of the expert and the action of the just jtidge to the settle-

metit of economic issues. The American railways claim

that tlie\- ha\-e earned the confidence of the pulDlic, and

have \-oluntarily made great concessions to them. The
ajipeal now is to the public to see that fairer conditions

are granted to the railway companies. Until these are

secured the dilli. ultv of raising capital, whether for ter-

nfinal fai ilitii's or anything else, will crnitinue. If refonn

is not brouuht aliout, it wiU be the worse not only for the

compaifies liut for the ],ul)lic. The whole railway position

was admirabh- sr.mmed up recently by the Governor of

one of the Western States of America, and his words an;

not inap])lical>le to the situation as it exists in the United

Kingdom to-day. " If." he said, " there is to be any real

progress. wc> must la\- aside our politics, and look only to

the interests of the people. The real friends of the State

must a^M'tt theni'-elvi's and say to the politician, to the

a,t;itator. ' Von have had your'ilay; stand aside, and let

]irot;ress pass. The best ser\ice cannot lie pro\ided unless

the rates ;dlowcd are sufiicient. under elVicient numa.nement,

to pav a reasonable return upon the capital required hir

all nei c-sary imjii'oxt.inents.'

METROPOLITAN RAILWAY JUBILEE.

l-'.\ er\- raiiwa\in;iu in the country should Ih' interested

in the lai t that tlu' Metropolitan Kailwa\- has just attained

its jubilee. The article published in our present issue

i-, a rcKinl (;l \ ii^onius and successful railway working,

and d al'o allows that the .Metropolitan Railway Company
was ne\er in a more vigorous cotidition than it is to-day.

Its pri M ni rahid e\p;msion dates from the adoption

of eK-i trie tia( tiou on its citv amf subur'.ian lin< s, and the

improxed connections atid the extensions wliidi are not

yi't ip'ite complete hould produci- another .meat adilition

to the tr.ifiic. One feature of the comiian\'s history is

si.^^inluant. In tlie bad old days when railway com]5aiiies

were eonstaiitl\- al war with one .LUother the i\letro-

politan had its share of battles.. The action of its directors

in those disputes was characterised h\- so nm( h vigour

anrl abilitx- thai tin' '.Metropolitan won all aloni: and estab-

lidiecl iiMll in a. jiorition of permanent indep.indoice.

The ttnmels in London of ilie :Metropolitan Railway

a.re ol niteresl to ilie en.yineei because of their great size

and they are ol interest hi^toricallv because tlii- size, was
necessitaled liy tlie broad gavgc. The latter was required

because of the thronuh-nniiting arrangements with the

('.leal Western Railway, and thou.^li the hroad .i;auge

has been dead for so many yi-ars the tunnels lemain as a

memento. The Company hopes soon t<i run jiractically

all it- trains from tlie country right into the heart of the City

ol London and ; .-cc '.crsti, as th.e improvements at l!aker
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Street which will dispense with piissengcrs chanj^inf; are

practically complete. Other improvements to facilitate

trartic are in progress on the country lines of the company,
and before long the branch line to Watford will be com-
pleted. This will give a competiti\e route to and from
Watford with the London and North Western Railway,

and as both services will be worUetl electrically Watford
will be in the position of a highly-favoured town. All

the prospects arc for a successful future for the Metro-
politan, anil one cjuite independent of railway condiina-

tions in London.

MONEY AND STOCK
MARKETS.

Settlement Days.

Coxsoi.s.

—

Wedxksdav, Fkuriarv 5.

Continuation Days. Ticket Days. Pay Days.

Mines Jan. 13 Mines Jan. I4 , , ,

General 14 General .. „ isl'- J^"" "^

Mines ,, 24 Mines .... ,, 27 ^
General 27 General .. „ 2S j-

•• ^

Mines Teb. 10 .Mines .... Feb. 11 ) •.,• .1

General .... ,, 11 General .. „ 12 |<
'""

'
''

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign
Exchanges, etc., with the position last Friday and at the

corresponding period of last j'ear, is given below.
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important loan issues now in preparation were somewhat
impeded ; that of the Grand Trunk Pacific consisting of

£240.700 in 4 per cent, first mortgage bonds guaranteed

bv the Province of Saslvatcliewan and £238,600 of tlie

same description guaranteed bv the Province of Aiberta

was nevertlreless announced. The issue price is £94 per

cent., and tlie bonds wiH be redeemed at par in i()3() and

1042 respecti\el\'. Pax nient is to be completed by
[Nlarcli I. irjlj. and tlie first half-vear di\idend is due
on the first da\- of tlie following montli. As the money is

to be devoted wholly to railway development in Canada,

the issue is of special interest to our readers. We are in-

formed that more than three-fourths of the members of

the Central London Railway Company have agreed to

transfer their holdings according to the proposals made re-

cently by the Underground Electric Railway Company. This

spells success for the scheme of arrangement between them.

The movements on the week, so far as ibex relate to

securities in which readers of this journal are likely to be

specially interested, are set forth below :

—

Name of Stock. Rise. Fall. Name c: Stock. Rise. Fall.

British Fundi. American Railways.

Consols, 2l per cent. — .. — Atchison Common .. — .. —
Da. (ace.) 2i per cent. — .. ;

Baltimore and Ohio. . — .. —
British Iia\lways. Chesapeake and Ohio — .. —

Barry Deferred — . . — Chicago Gt. Western ^ . .
—

Caledonian i ..— Chicago Mil. & S. Paul -\ ..—
Do. Prc-f. Con. Ord. ' .. — Denver & Rio Grande il . .

—
Do. Def. Con. Ord. ; ."

.' — Do. Preferred ih .. --

Central London i . . — Ene Common — . . i

Do. Deferred i . . — Do. ist Preference — . .
\

City and S. London '. .. — -"o 2nd Preference — .. —
East London Con. . . — . . ;

liUnois Central ' • . —
Furness . . Louisville & Nashville — . .

i

Great Central Pref. — .. \ Missouri Kans.&Texas i .. —
Great Eastern . . 1 ' New York Central . . — xd —
Gt.Nthn.Pref.Con.Ord. — .'.'

,'" .^^Y., Ont. & Western ', . .
—

Do. Def. Con. Ord.— . . ;.;

Norfolk & Western ..--..—
Great Western — . . '. Do. Preferred — . .

—
Hull and Barnsley .. — ..— Pennsylvania '• • .

—
Lancashire* Yorkshire — .. — Reading Common .. — .. A

London Br.& S.Coast — .. — Southern Pacific Cora, i', .. —
Do. Deferred . . 1 . . - Southern Common . . — . —

London Chat. & Dover — '.'.
\ Do. Preferred — . .

—
London & N. Western — .. '. Union Pacific — .. i

London & S. Western — .. — Do. Preferred^.^. . — .. 1

, ^°; ^.^/;
Con--- —

•• ^ U.S. Steel Corp. Com. - .. 1

London lilbury, &c. - .
. - j^^ 7 p.c. Cum. Pref. J.. —

Metropolitan —
. . i

' "^
. _ _ ^

Metropolitan District — . .
— Foreign Railways.

tl^'^^l"^ '^l' ^'t o •.,
~ • •

"" Antofasasta Def. Ord. ^ ..
—

North British Pref. Ord.- .. — Argentine Gt. Western - .. -
Do. Def Grd .... — . .

—
guenosAvres & Pacitic 1 . . —

North Eastern Cons. — .. , BuenosAyres Gt.Sthrn. i .', .
. —

North Staffordshire., i .. — guenos Ayres Western ,i .. —
South Eastern

. . - (-^ntral Argentine .... i\ .. —
Do Deferred.... j. - • - Do. Deferred .... 1" .. —

Tafi Vale , Cent.Uruguay of Mont. — .. —
Underground Electric 1 .. — Cordoba&Ros.istPref. — .. —

Do. .(i p.c. Bonds.. — .. — Cordoba Cent. 1st Pref. — —
Do. 6

"p.c. Bonds .. - m1 — ^o^ta Rica — .. —
Cuban Central ; —

Colonial Railways Leopoldina •— -•

Canadian Pacific — -. 1 Mexican Ordinary — .. i-J

Grand Trunk of Canada— .. \ Do. ist Pref., 8 p.c. . . - .. —
Do. 4 p.c.Guaranteed — .. — Do. 2nd Pref., b p.c. . .. ^

Do. ist Preference.. • .. — Nitrate Ordinary i .. —
Do. 2nd Preference ' .. — Ottoman (Smyrna to Aidlnl \ —
Do. 3rd Preference.. — .. ', Un. of Havana Ord. .. \ .. —

The (j.C.R. and the Ntv 1 ranspiirt Company.- On WKlii. >ii.i\

Mr. H. .\. CU-^ir, tllc ..^-islanl -viht.iI m.ui;i-(r ul fh, (.r.ai

(<-nfr,:l R:iil\\a\, \ i>it<-d the wurk-of iIh- .Niu IV.nisi.mi d..,

Ltd., .-il Hattcr-'i-.-i, .uid w.i.. ihr first niihvav (ifl'uial h . (I('x|,;ilcli

a bale of t;(,(rd> li\ ni.-ans <,1 tin- rl.Tlr..-niaK"nflic -nn,U--ni liii.:^

m.-uhiiKiy insi.allrd ..t ihr w,.iks. Mr. Clr.ir appr.iird ti. !>

in fvvvv ua\ v.iiivliril willi tlik in.ii liiiH r> , ami il i.. 1m|m.1 ihat

the very friemily iiuelin- l„l\\((ii liini and die ..ff'ii i.d> ..| llii^

coiiip.ciiv m.i\ be the ijr<i ui-.iii- iil lik,' niirlinL;^ willi iiii|iiirl.inl

(ilVKiaK I'f ollin- r.ailuav < oiii|ianii~ .•(uniiu; iiil.. l.ondim. Mr.

L t'uK. rwi II, lli<- -i-rniai\ dl llic rnni;iaii\, l..li,Ae~ lli.il thiv

sinijl"- infcr\ir\v .and clcrii,iiistr.ili..ii -I ilir iiiai liin.-r\ will do

much lo rcnioNi- niiMindcrviandini;, iiid l.irililalr and c\|ii'dile

the .adoption of flic <; K Clf.irlii- Ib.u^e s\>leni lor ilic whole

<.f thi- country.

Weekly Traffic Summary,
The traffic receipts of the fifty-one principal railwaj-s of'

the United Kingdom for the week ended January 3—the
first week of the railway year—show total receipts amount-
ing to £1.973.088, which was earned on 21,763 miles,

being at the rate of £90 13s. 3d. per mile of fine open.
For the corresponding week of 1911 the receipts of the
same fines amounted to £1,839,087, with 21,653 miles

open, or £84 iSs. 8d. per mile. There was thus an increase

of £134,001 in the receipts, an increase of no in the mileage,

and an increase of £5 14s. 7d. in the receipts per mile.

Thirty-four of the returns distinguish between the receipts

from passenger and goods traffic, and these show an in-

crease of £c)4,225 (or £4 4s. 5d. per mile) in the passenger,
receipts, ancl an increase of £39,207 (or £1 12s. per mile)

in the receipts from goods traffic. The returns of the

railwav companies are now compiled in accordance with
the Railwav Companies (Accounts and Returns) Act, igii,

which came into effect on January I ; but the figures for

the preceding year are adjusted so that in most cases

till' cdmparisons are accurate.

BANK RETURN.

The return of the Bank of England for the week ended
\\"ednes<l.iv, J.muary S, compared with that for the previous

week, showis the following changes :
—

.Ian. 10,

iai2.
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JUBILEE OF THE METROPOLITAN RAILWAY.

An Ol'TLI.NE OF I'll- IV \'K.\KS OF (.IKOWTH AND Pt'BLIC
Skrvice.

London has been much interested of late in the devehip-

ment and control of its manifold traffic problems—problems
of above-ground and under-ground, omnibus and tube,

tramway and rail. The fact may therefore be recalled that

yestcrdav (friday) was the jubilee of one of the most im-
portant, as it is one of the oldest, of the great traffic companies
of the Metropolis, which carry daily their flowing and ebbing
tides of millions.

The first train on the Metropolitan Railway was run on
January lo, 1863. The name is the same now as then. Hut
W'hat was then a tiny railway, only 3} miles in length, has now
developed into an undertaking of 78 miles, reaching far out
into the countrv, and still pushing forth new shoots of vigorous
growth. I'eople then spoke with wonder of " sinking a

gigantic brick tube "— to use a contemporary phrase—under
the earth, and even certain engineers prophesied that the

weight of the traffic above could not fail to cause disastrous

Progressivf. F-xtk.ssions to the Mansion House and
.VVI.KSBl'KV.

The Metropolitan soon Ijegan to grow, first eastwards towards
Moorgate Street, and then westwards towards Kensington.
Then it absorbed the indcjjendent St. John's \\<mh\ Line,
with Swiss Cottage as its northern terminus. Next the line
w;is lengthened at each separate end. Uy 18&0 Harrow was
reached, and in 1884 the Inner Circle was completed by the
important extension frum .Mdgate to .Mansion House. The
main underground development was thus accomiilished but
the larger development of the company liad only begun.
Harrow was only the first big step into the shires, and those
who guidetl the destinies of the Metropolitan were soon
tempted into the peaceful penetration of the lovely country
beyond, l-'rom Harrow to Kiclvmansworth (1687,, from,
Kickmansworth to Chesham (i88<j), and ,\ylcsbury {i8<j2/

the line continued its forward march.
When Sir Edward Watkin became associated with the

comjiany's fortunes even more ambitious schemes began to
be cherished. Those who did so cherish them had the great
autliority of George Stephenson behind them. The father of
English railway always contended that the best natural railway
route from the Midlands to I.ontlon pa,s,sefl through the

1. Lad}- Lon=ta!
2. The Duki- of Siith

•J. Mrs. OlacUtonc.
4. Mr. T. M. JoU

£n;in>.'cr.

l:!. I.or.! liriiM.p.Lr.
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connection with the Midlands and the North, the main pur].i<-ise

which it serves, apart from its definite place in the inner ring
of London traffic companies, is that of linking city and
conntr\'. The modern ideal is to work in the City and live • 'ut

of it, to spend the day at the centre and the night a1 tlie

extremities. S<> the perpetual problem of a suburban rail-

way company is how best to get masses of people quickly and
punctually from their homes to the City in the morning and
from the City to their homes in the evening.

IXAl'GURATION OF ElHCTRIC.\L TkACTION.

The Metropolitan Company has faced this problem boldly,

and never more boldly than when the development of electrical

traction in connection with tramwavs had proved that for

comparatively short communications witliin the London area
the change from steam t(^ electricity was absolutely indis-

pensable. They undertook the revolutionary change not
merely for their undergronnd service, but also for the ser\uc
to Harrow and bey(.)nd Harrow on the new extension Im

Kuislip and Uxbridge. So in 1 905, the installation nn (he

Harrow service was completed, and following this otiier

sections were rapidly and successfully electrified,

power for electrical working is supplied from the great
power house at Neasden, where the five great genera ti.irs ha\e
a total capacity of 25,000 kilowatts. This is one of the finest

power stations in the country, and will be fully capable of

suppl\-ing the additional power required for working the
Great Xorthern and City Line which is soon to pass under
Metropolitan control, and also the electric service through
Pinner and Northwood by the projected branch to Watford.
The Metrdpolitan Railway therefore is celebrating its

year of jubilee, 'by increased activity. As has been said, the

supreme goal-^df all London Metropolitan traffic is the City.

Hitherto tha Metropolitan have been heavily handicapped
—so far as their main line has been concerned—by the fact

of there being only a single line connection between the main
line metals antl those of the Inner Circle at Baker Street.

For all practical purposes Baker Street has been a terminus.

A certain, and of recent months a much increased, number of

through trains have been run to the City, but few compared
with the needs of the traffic , and many passengers have still

the trouble of changing and the vexation of waiting. .\11

that is gradually being done away with, and the double line

of rails between the company's main line and the Inner Circle,

which within the past ie\v weeks has been brought into use,

has enabled the mana.gcment to run a lagrelv increased service

of throuLdi trains between their outlying sutjurbs and the City.

showing the exact position of every train approaching Baker
Street from Edgware Road, Portland Road, and St. John's
Wood Road, removes every element of danger from what in

the old days would have been an almost impracticable junction.

Xor is it only at Baker Street that the lost time will be saved.
The line is being widened and additional tracks laid down
between Finchley Road and Wembley, the object, of course,

being to enable trains to run express from Harrow and beyond
to Baker Street and the City, without being hampered by the
slow traffic between. This will much accelerate the service

PuMman Car. " Mayflower," Metropolitan Railway.

frcim Harrnw. Pinner, and Xorthwood, and the electrification

over tins jiart of the system will be taken in hand in con-
nection with the new extension to Watford, which is to branch
off from the main line between Sandy Lodge and Rickmans-
worlh, just lieyond the crossing of the River Gade and the
(hand Junction Canal. There will be a station at the foot of

the rising ground on which Croxley Green is perched, and the
line will find its terminus in the rapidly growing town of

Watford.
All these de\-eli ipments are inter-connected ; all will contri-

bute tlieir jiai t towards the realisation of the dominant ideal

—

Pullman Car. Meli'opolitan Railway.

]).\ki:k STi;i;KT^Ti;ANSi-oiJMATioN

—

Fi'kthi: i; lu i i 1 i;ii m .\-

•l io.n AXn L.XTKXSION.

Baker Street is thus Insing to a l.irue extent its I, rnnnal

(haraitcr, and uh.ii tlic ,dln.ili,.ns tlinv nvr . . .iii|i|,'lc,| it

will be the cNcr], iMii :ind 11. .t thr rule h T any bul lln- imn'U'
shuttlr trains bctwrni l;,d^rr Street .md Willrsdcii t.. ter-

minate .it tlie iMiniiT st.iti.iii. K'li^lit tlnoM.uli to the ( il\- thr\-

will ])ass at llii' limirs when llu- tiilc is llowiii.y
;

riL;hl Ihr.u.uli

to the country they will pas^ when the- tide is ebbiii,-. Ilic

double line of coniici li^ n tlioini^h the interNenin^i li\s \.ucK

will make all the dillercin c, ,11 id the big signal bux just o|hiu i|,

wliieh contains an clettrieally-operated illuminated diagram

the iKiteitiiiL; 111 sure and Lipid travel between the country
.Hid tlie \(i\ lie, Hi m| (h,. ( it\. These changes liave also
iii\"Kr,l tlir . ,.ni|iletr 1 1 II

' I , I 111, .]
|
.fi, isis of Baker Street Station.'

A c Iciii surip IS JHine III. ell' of llir old cavernous station,
wliii h M r\ed lis d.i\ rlii , ii\il\ riiMiiL;li. but has long been out
"I d.ilr. l-'iM iii.iiiN II Ills (lir Work has been in active pro-
unss. riu- tiiniiiis li.i\r Ill-Ill wniciu-d: new road bridges
( oiislriK ifd ; (\ilopi-.iii iii.issrs of solid Concrete laboriously

I'll Kid lo |iir( rs
:

pLiiioiiiis I lianged and tracks alterecl,

.iiiil .ill uitlioiii Iho sli:;lii(st real inconvenience to the tens
ol llioiis.mil. III till' inihlir who have used the station daih-,

and without the deraiigi'ineut of a single train.
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The new phins proviile fur a handsome block ol stal.nu

buildings at Hakcr Street with a 200ft. frontage on Man,debone
Koad, with large booking hall, refreshment rooms, cloak

rooms and a spacions circulating area from which broad
flights of stairs will lead down to two island platforms 373ft.

long by 35ft. wide, and four .sets of rails.

Improvements in Sign.\lling and S.\fetv Appliances.

Escalators will be built from these platfoniis to lead direct

to the platfonns of the Hakerloo line, and thus .save the present
ascent and descent. Over the main platforms of the rc-

organisefl station the head ottices of the conlpan^• will be
built with their main approach from Allsop Place, and there

will be a large first-class hotel erected on the MarA-lebone

Road frontage, the building to extend from Upper Baker
Street on the west to Allsop Place on the east. Such are

the sweeping changes which will give the Metropolitan a
chief station more worthy of the status of the Company, and a
station which will in every way condvice to the comfort of the

passenger.

As for the passenger's safety, that is proverbial on the

Metropolitan. It was the proud boast of the company, until

a fatal collision took place at West Hampstead in 1905 in a

dense fog, that not a single passenger had lost his life on their

line through the company's fault. It is a wonderful record
considering that from 1863 to the present day the Metro-
politan has carried more than 3,500,000,000 passengers, and
the wonderful acceleration of the train ser\-ice, now practically

continuous on the busiest section of the line, is only com-
patible with perfect safety because of the extraordinary
improvements in the signalling apparatus and the automatic
safety appliances, which help to render it almost impossible
for the signalman to make mistakes. And if the safety of the

passenger has steadily increased the same is true of his

comfort.

The quaint photograph still extant of the trial trip on
the opening day, which is reproduced on a previous
page shows a verj- distinguished company — including
the Duke of Sutherland, Lord Wenlock, Mr. and Mrs.

Gladstone, Lord Kichard Grosvenor and a number of other
notables, riding in open goods trucks and looking perfectly

satisfied to be where they were and as they were. Trial trips

of to-day take place under vastly different conditions, and on
no line have passengers gained more in personal comfort from
clectri? cation than on the Metropolitan, which from being one
of the most conservative hues in clinging to such rules as the
prohibition of smoking on the company's premises and the
non-provision of smoking carriages—these regulations lasted
down to 1874—is now one of the most ready to experiment
in any direction for the increased comfort of its passengers.
What the Metropolitan will be fifty j-ears hence^ when it

celebrates its centenary, no one w-ill venture to prophesy.
What new fields it will have conquered, what new residential

districts it will have helped to create, how long trains will

then take to reach the City from the Chiltern Heights and
how many millions its trains will then earn.- in a twelvemonth
we forbear to speculate. Lno\igh to say that the jubilee of

the company finds the management alert, active and alive,

steadily extending and e.xpanding their operations to the
increasing benefit of Greater and ever Greater London.

THE KEARNEY HIGH SPEED RAILWAY.

A Nl.W I)l..MO.\bIliATlON.

OIL FUEL ON A SOOTH AMERICAN RAILWAY.

The past year's report of the Taltal Kailway, South
America, shows that in lyoS-g oil fuel was used to the extent
of 14,144 tons; in 1909-10, 38,912 tons; in 1910-11, 39,494
tons, and in 1911-12, 52,809 tons. Of the 13 nitrate oticinas

at present working in the company's district, nine arc burning
oil fuel, and the economy obtained is reported to \x: consider-
able. The railway company has also decided to adopt oil

as fuel in place of coal, and as the price of the latter is now
very high the change is likely to lead to a considerable further
saving in expenses.

Trial of a New Door lor Railway Carriages.— .\ double door,
which swinjjs inwards instead of slidiuij open, a^ in lh<-

case of the carri.ij,'ts on tlur .Metropolitan and District R.iil-

ways, is being- tried on a train on the Great NorlhiTn, ricc.i-

dilly and Bronipton Railway. Each doorwav is conncctcl with
electric lights on the conductor's platforms and in the driver'^
cab, the lights s^vitchi^g on or off accordinij as the doors are
bolted or unbolted.

.\ domoiistration was given at Olympia, London. Lxst
Tuesday, of the working nl the Kearney high-speed railway.
A model of this system, the invention o( .Mr. i:. W. Chalmers
Kearney, of the Kearney IliKh-Speed Kailway Company.
100, \'ict(iria Street. Westminster, has been shown at work
on previous occasions, and this exhibition, which is announced
to be the last of the sort, was for the purpose of demonstrating
two new specific claims. The model, which w.is erected in
the gallery of the hall, consisted of a railway line alKiut 120 ft.

long and one-si.xteenth of actual stan<lard size. .\t each end
the railway was on a gradient of 1 in 7 and 35 ft. long, rising

to terminal stations, the object being to represent in minia-
ture the arrangement favoured by Mr. Kearney for under-
ground electric railways. The stations are on the street

level, and between stations the line sinks to a depth of about
100 ft. below the surface. Acceleration is thus got by gravitv,

and retardation bv running up the hill to the next station,

so that little electric energy is required. The line is a mono-
railway differing in material respects from other single-rail

systems.

The principal object of the demonstration was to show a
feat which it is claimed has nex'er before been accomplished
on a railway—namely,the stopping of a car ascending a gradient
of I in 7, and then re-starting it up the gradient. The model
car, which w-as about 3 ft. long, readily carried this out.

After stopping, it started again smartly and accelerated well

up the hill. The next thing was the running of the cars

—

two separate cars were in use—at a speed of over 20 miles

an hour over the track in which a series of lateral kinks had
been made equivalent to a deflection of about a foot in a
full-sized railway. The car ran quite satisfactorily over the

somewhat serpentine rail.

It was announced by the inventor that only at a com-
paratively recent date had he overcome the remaining obstacle

to the attainment of verv high speeds. The dilficulty had
laid in the gyrostatic effect of the motors and wheels on the

overhead guiding rail, and on the car structure generally

when running at high speeds. This effect would have a
tendency to introduce dangerous stresses. The difficulty.

Mr. Kearney claims, has been completely overcome, although

the method, being the subject of patent apphcations, cannot
at present be disclosed.

Mr. Kearnev has now got beyond the model stage, because

a full-size car of his design has been built by the Brush Elec-

trical Engineering Co., Loughborough, and it is ready to be

placed on a Kearney railwav half a mile long in the ground.-,

of the International Exhibition, which is to be held at Ghent
from .-Xpril to November this year. The general appearance

of the car may be gathered from the accompanying illus-

tration. It will be noticed that the body, which is pointe<l

at each end, is carried on two trucks. The two wheels of

each truck are in tandem on the single rail. There is a Brush
electric motor of 50 h.p. on each truck, and by means of

chains it drives each wheel. In the future it is proposed, to

build cars with the motors forming parts of the wheels, being

dished into them, as is the case with many electric road

vehicles, particularly in .\merica. On the roof of the car

may be seen the grooved wheels, which engage with tlie over-

head guide rail and keep the car in position. These wheels

are of course, backed by springs which allow for any deviation

in the level of the guide rail. This car is 45 it. long and
seats 46 passengers, and it weighs only i.S tons complete.

Fkati^kks ok Tin: SvsiiM.

.\s this mono-rail svstem is at length about to come into

existence at Ghent as a railway carrying passengers daily,

it is well to reciill some of its le.iding features. Students of

electric traction know that the tiisl electric railwav in Xhr.

world which carried p.Assengcrs regularly was a small hu'- in

a German exhibition, something like 30 years ag .. So it is

possible that the present electric mono-railway ni.iv mark

the Ghent Exhibition as the beginning of a career .( UMtulm-s

and success. Of cnur-^e. there h.ive been other nv n'j-mil

systems which promised well. Init have not been ad' .pled,

a's, for instance, Behr's svstem. on what m.ay lie cdled tlie

trestle and sad<llc method i j la the Irish liillybiinion line)

which was to propel trains between London -and Bnghton

at 120 milei an hour, and Brennan's system—beautiful from
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a scientific point of view—in wliich tlie stability of tlie cars

is maintained by gyroscopes. The Kearney system now fias

its chance. It was first brought before the pubUc in 1908,

and at that time the inventor had already spent six years in

experiment and research with the object of producing a

practical high-speed railway. The system which has been

evolved is simple, and promises to be effective. The cars

running on the single rail are kept upright by an overhead

guide rail, rigidly braced and supported by standards Ooft.

apart. Only on curves is any appreciable stress put on the

top rail. In calculating for the effect of high side winds and

of loading on one side of the car. the factor of safety is 5 as

compared with 1.7 on an ordinary railway. On double track

in tUe open, central standards with bracket arms are used to

support the guide rails and also the trolley wires. The esti-

mate of cost for permanent way and overhead equipment is

put at /6.050 per mile, double track, this being exclusive of

land, cuttings, embankments and so forth. Further economy

is expected from the ease with which the hnes can be made
in difficult country, as heavy gradients and sharp curves are

permissible, thus minimising embankments, bridges, and

cuttings.

Among other advantages put forward is absence of lateral

oscillation of the cars, thus saving wear, economisnig power,

and rendering ball bearings, with their great reduction of

friction, practicable. These things, taken along with the

parabolic wedge-shaped ends of the car. which reduce air

resistance, are the bases fur the tlaini th.it for .my gi\ en

per "mile, or less than half that of most existing tube rail-

ways. The working expenses are estimated at half those

of ordinary tube lines, owing to the system of gradients, the

absence of lifts, and the reduction in number of trains.

The inventor also claims much for his system as applied

to elevated railways, as cars of very light construction can

be employed and the \iaduct also may be of light material

and graceful outline. The system is also applicable to sub-

ways for the transport of parcels and letters, it b.nng claimed

that derailment is impossible.

IRISH RAILWAY FRIENDLY SOCIETIES.

Mr. Masterman, Financial Secretarv to the Treasury,

replying on Wednesday in the House of Commons to questions

by Mr. Hudson, said he understood that the registration

of tlie Great Southern and Western Railway (Ireland) Sick

Fund was now being arranged between representatives of

the Fund and the Assistant Registrar of Friendly Societies

for Ireland, and that actuarial evidence was being prepared

with a view to enabling the Society to begin its career as a

registered society on a sound basis. He had no knowledge

ill the contents of the actuary's report, and as the Society

had not hitherto been registered he had nn information

(if its solvency or insolvency.

A new Society, called the Great Southern and Western

K.iilw.iy luiipliiyees' Health Insurance Society, was formed

nii.vcd sucielv he liad decul

Kearney Mono rail Car loi' Ghent Exhibition.

speed the power re.iuned to .hi'.e a r.n is less th.m one-tilth ,,f tor Ir.insaclmg business un.ler the Insurance .\rl. and had

that necessary lor a standard twin-rail carriage. Otherwise, been approved by the Irish (oninussion. 1 lie ( .real Southern

it is claimed 'that trains on the Kearney system can be run and Western Sick Fund w.is in.lepende.it ol and altogetlier

at <ioiible the' speed of tlie present e.^^press trains at two- dislnut from the appiov.d so., ,ly. which w.is controlled by

thirds of the cost for power Mr.ieover. only h.iU the niiiiiber ,i Loiiunittee c.£ management elected by the members, and the

of trams would be reouire.l.

'

ndrs .hd not permit the directors as such to inferlere in the

FoK TiBi' Kmiwx'is. .Lll.iLi^ ol the Society. Any employee ot the company could

Many adyantages are put lo.w.nd lo, ihr syst.m .,s ..pplied ivqunv lus . ontnbulion , .ml |o be letiiiued to Inni .it the end

to tiil>e railways. As the stations aiv in.iiu-di.,trly undrr ol .m, li qa.nler .old w.is ,,1 libnt v to li-,ni,l m th- card to wliat-

the street surface no lifts are rr |uiiid Ihrii lli.n- ,iie tlu-

rapid .acceleration and retard.ition owiiiu to the eiadi-nls

already referred to. The trains at sl.Uioiis will be run between

two platforms, so that passengers will le,i\e at one side and

those entering will come in at the othrr. I ly these means,

and with stations 1,100 yards .ip.irt, it is rstimated that

the average train speed will be yi inili-s \>rv hour, nulmling

stops, or about double that att.iiiied on ilic present system.

A result o( the high speed, it is J.iinicd, is that .1 single tunnel

between stations will be sulhdnil. .ill Hams meeting and

passing at stations. This may apin-.tr l.ii -htrlied. but it

has been worked out theoretically .it .ill e\ents by an arrange-

ment of the points governed by the trains tliemselyes. On

this arrangement with a single tunnel between stations, the

capiUil cost fur coiistruclioii and equipment is putat .{..ijo.ooo

J ondoii (icncral Omnibuses to be Made for Sale.— 1 he work, o

tl„- l.oiulon Gineial Oinnihus Conipanv, nt W..Uh.iiii Mow

whirli .ne iiiid.r l!io eoiilr.f of Mr. W. j .
Men, havi

roiislileled llu .XsMni.ilrd [:qui|)iiu 111 , Goiii|..in\, I

1 sul.sMliirx ol Ihc eoinl.inr ot the London I mlrrground Kail-

wivs mikI dio Oninil.us Cnni.niv. 1 he nainilrr Goiii|..inv, ot

ro\rnir\. h.i- iK.n i;iMii llu s.'lllnL; rights ol cImssis lor the

w.ald. Il I- vincloi-.lood Ili.u .,1 plesoiit llie con,|

uill I,,. linii|.-.l to Iho inanul.Klure ol mo
.-,. ihr nunilMT now n.nnn,^ in London ,s al.oul .'..soo, ,1

,s

,vid,nl lli.a llu- tinu is not t.ir disi.uit wlu n ihr ^oniiMny m11

r,,Kl it norrssn-v lo l.ik.- up llio coiistriulion ol other vrliicl---

ininiliiis

l,ri-ll

1. as

,,rk

hut

It is
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NEW GREAT CENTRAL LOCOMOTIVE.

The most puwciliil iDLoinutive in (.'.rcat Miilain has just

been constructed by the Great Central Railway Company at

their Gorton Works, and will be used to haul both heavy
goods and passenger trains at express speed. This engine

has some notable features. The usual outside cylinders have

given place to inside cylinders, which are 21.J inches in

diameter, with jS-incli stroke. The boiler is 5 (t. 6 in.

diameter, 17 ft. J in. in length, and weighs over 20 tons.

Engine and tender when in working order total over 122 tons.

To obtain the greatest efficiency w-ith economy, the boiler is

fitted with the Robinson patent superlieater, which was
described in the Railway Times of July 20, 1912, and in

compliment to the popular general manager, the engine has

been named " Sir Sam Fay." The engine will be sent over to

the International K.xhibition, to be held at Ghent next summer,

and will no doubt be the principal exhibit there relating to

British transnortatinn.
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TRADERS AT THE RAILWAY CLEARING HOUSE.

Representatives of the Associated Chambers of Commerce
met the goods managers of the principal railway companies
on Tuesday at the Railway Clearing House, Euston, to discuss

questions which have formed the subject of differences

between traders and the companies. Those present num-
bered close upon 300. Mr. H. Evans, Chief Goods Manager
of the Midland Railway, presided, and the representatives of

the traders were headed by Sir Algernon Firth, the President

of the Associated Chambers of Commerce.
One of the principal subjects of discussion was a proposal

that goods under mark should be fully addressed. The traders

have protested against the innovation, it being urged that the

companies would be acting against their own interests, when
rival means of carriage are coming to the front, in pressing

upon the traders a course which would give information to

their competitors and add \ery greatly to their work. The
Chambers of Commerce intimated that they were prepared

to place a mark and the name of the town of destination upon
goods except in certain cases where, owing to technical reasons

or in cases where trade secrets would be disclosed, it was
practically impossible to do so.

It was agreed that representatives of the raihvay companies
should meet the various sectional interests in their respective

localities and discuss ways and means whereby the objections

of the people engaged in each particular trade might be met
and, if possible, removed. It is understood that the com-
panies postponed from February i to March i the date on

which thev had decided to introduce the new scheme.
The revised demurrage charges which came into force on

January i, were objected to. The revised charges are

justified by the railway companies on the ground of the

serious expense and loss to which they say they are subjected

in consequence of unreasonable detention by traders of the

companies' wagons and sheets in private sidings, railway

stations, and yards. It has become necessary, the companies
declare, strictly to enforce the payment of demurrage charges

for such detention.

At a preliminary meeting 61 the Chambers of Commerce
delegates, it was decided that as the question was such a big

one, and presented so many ditficulties, it would be hopeless

to attempt to discuss it at a conference of two or three hundred
people. Consequently, it was agreed to ask the raiUvay repre-

sentatives to appoint a small committee, consisting of six or

seven members, to meet an equal number of traders and thrash

out the technical points involved. This request was made to

the railway representatives, and the suggestion was complied

with, the Conference breaking up after lasting two hours.

During the afternoon the Joint Committee met to deal with

the demurrage question, and when it has come to its conclu-

sions it will send a copy of the report to the Associated Cham-
bers of Commerce, which body will circulate copies to traders

in everj' part of the country.

\n Egyptian R.nilway Scheme—-A firKvnoial commillt'e has been

foniiecl, und^T the p:itr<in.i.i;i- of the Khedive, with .1 view to

the construction of a railw.iy from .Vloxandria to .M.iriut, luid

from thence to Dcrna. 'l"he c.-ipital requirements, estimat«l

at 200,000.000 lire, .ire reported to be already secured.
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MEETINGS AND REPORTS.

[January ii, 191 3.

FORTHCOMING MEETINGS.
Jan. n {Mo>!.).—South Behar Railway (i lalt-vearly). <ii. York

Street. We^tniiiister. S.W.. at ii.30.

Jan. 14 {Tki-s.).- North and South Western Junction Railway

(Hall-vcarlv). Huston Station. X.W., at

Jan.

Jan.

Jan.

Jan.

Ic-b.

I'eb.

rUl. Great
"lollowed

2.S {Tm-.s.).— Great .Eastern Railway (Half-\

Eastern Hotel, K.C.. at

bv a S]iei.ial Meetnv^.

jo (7"/(i()s.).- South Eastern and Chatham Railway Companies

Managing Committee (Hall-> earl\ j. Cannon
Street Hotel. ICC at 12.

jo (77n(;,'i.|. -South Eastern Railway (Half-yearly). Cannon
Street Hotel. E.C., at 12. jo.

^o {Thurs.).—London, Chatham and Dover Railway (Half-

vearlvl. Cannon Street }iotel, E.C.. at

I--45-

5 (ir,(/.). -London, Brighton and South Coast Railway

(Half-vearlv), Li>ndon Bridge, at 12.

II (rjKS.).—North Staffordshire Railway (Hall-yearly).

Stoke-on-Trent, at 1.43.

ster

I,,.nl F.irrer

the

CORDOBA CENTRAL RAILWAY.
The twontv-^ixtli oriliii.ir\ -eiier.il niertin-- of Ine .--a

holder,' \va^ held on Wedne-d.ix , JanuaM Mil, at W medi.

House, Old Broad Street, li.C., the Ui. Hor
ichalriiian of the conip.anv) presiding;.

'The .SE(Khi.\K\ 1 Mr. .S. .^tr/elecki, l-.cM.S.) havin;; r<

notice convenhii;- the me-etiiii;,

The C:il.Ml.M.\N said : Owin- to \arious eh.iiii^es iiitroduc. d by

tho new g-eneral iii.in.-iger, Mr. Smart, includin- a emiiiilete

reortjanis.-ilion ol the aceounls di|)artnient and it^ removal

froin Cordoha to Buenos .\lre-. we have been obli-ed to con-

vene this iiKHtiiiL; some two months later than i> ii-u.il.
1
he-

changes which ha\e be. n introduced on the e.ilur -id, will be

of aek-antage in the lulure conduct of the affairs of the ceiii-

p.anv, but for the time being !h.\ hav< involved co.isiderable

dela'v in the preparation of the am uiiN .nid statistics required

for 'the directors' report, and it was r.nisequently not until

December 16 that we .actually received the whole ol the ni-ces-

san.- information. ^'ou will h.ive observed from the lialance

.sheet that the .a.uditors' certificate was dated nii-eiiiber 23, as

it was not until tl''at date that those gentlemen were .ibU- to

rom.plete their investigation of the accounts, and we were,

consequentiv, unable to issue the re|Hirl until DcremlK 1
2S, so

that the CliVistm.is vacation for the London siafi li,:s imi been

a long one. The reasons for Ibe ]iooi- resiill ...1 lb.' \ear's

worki'nig are given in the repoit oj lli,_. direetur-, whirii \eLi

have ail re<.-<-i\i-d Tlie gros, rereipts o! the rail\\a\- iiureas-d

bv ^^44,300, or 4.47 ]ier cent., the tonnai;e <:l good- carried

showing ;in incre.i-e ol s(^:ne 41.(100 tons, ..r j.jo p.r cent.,

.iiul the nunvbcr of pa-senger- .111 inrre,i~i (,i 2oS.,x^o, or 1;,' per

ci-nt. '11l<-sc in'i-ea-i's art- Hinder. ile, lull '.he \ .! wa-, .m

abnorm.ally b.el one. .\ \ei\ iiii- ilisf.u tor\- f.Miur.- is llie

large in< re.ase which .iicurred in working exiwiises. '1 he

increase .amoiinl- !. ^.'110,-0.1, or 1

;
',

per cent. I hi- is, in

I'.art, expl.iineil by <fisliursenieiil- din- lo Ihe -irike ol eiigiiie-

<lrivers .anil lircmen. T'bi- siril;<- o riirr.'d in the months of

J.anu.arv and I'"ebri'ar\- l.a-t , .111.1 iinclxe.l im tea-, d expenditure

by reason of the high wage- which b,id to he pai.l lo induci'

men to rem.aiii in the .s<-rvice .ami bv rea-011 of the s|Kiial

vigil.ance required to jireveni (l.im.iL;e lo the <(iiiipan\'- prn-

I.iTly. A higher general scale .1 pav h.i- al-o be,,, rendered

net'ess.arv bv the coiiliiuied rise in the co-i nl li\inL: in llu

,\rgentine, a con<lition which ha- al-o been reio;.;ni-t d by oth.r

r.ailwav companies there. Tin -• two faitor- .aicianit lor some

/'.Vb"'!" llf lllf incre.isi.-, bill llle expendilure l..r the '.e.ir under
review includi's about 50 |Mr<eiii. oiiK- ,1 tl:e eo-i ol ibe -Irike.

The balance will bj ab-orb.'d , luring; tb,- curn nt lin.iiui.il \ear.

Rep.airs .and reiiiw,il-ol llie pi'iinaneiit \v.i\ < 0-1 -oii.e X-'4.>'ii

more than last vear, of ulncli X"i'5"o w.i- in re-p.-ei ..f ibe

Origin.il Line, and yriS,,Soo in re-pecl of the (' iilr il Niitbem
Sc.<tion. In the case i»f the Original Line liea\ v niainlen uiee

was n<-ces-ary on the Rio Ceb.ill..- Line, wliiih lias noi long

bi-en opened to tr.affic, and on Ihe Cinlral Xoilb.m Seiiion

sl>eci.il re|);iirs were nec.---.irv lo the Santia^jo brain h, ami for

the slreng(h(-ning of tin- ira.-k and of -idling- .ai \.n-i..u- ]):irl-

of Ihe line con-equeiit up. .11 the be.i\ier up.- ol |. koui. ifn,- now
run. Sp'-ci.-il repair- were al-.. I.iiiiid lo I..- ini e-- u'\ in re-p. i-|

of various bridges on ibe Cnlral Norlliein S, , moh, ,inil this

vcar's .aocounts under the la .nl . tf re|i lir, and rein v, .d- inrlude

the 'Jlim of ;/r4,.S6i in re-pc 1 I of lb. -p. ei d iimuid fun.l.

when'as no s-uch ch.arge w.i- inclndeil in llie pii\ioii- \i.n'-

aocounts. Repair.s of locomotive- and rolling -i.ick co-l

/?io,4oo more than List yi ar, because- in tin pnvioiis \<.ir il

w,is found impossible to release the engines and rolling slock

Ironi v-rvice for re]>airs ; the year under review had, therefore,

to make up the arre.ars. An amount of ^^6,015 is .also included

in the expenses of the Central Northern Section in respect of

the special renewals account, whereas no such charge lo that

section was made in the jirevious year. Tlie increase in run-

ning and Iniffic e.xp'^nses amounted to ^"72,Sio, or more ih.in

half Ihe total increase in expenditure. Of this amoimi <oal

.1, counts for ;/."2i,5oo, due to the higher sea frei.ghls which liad

been ruling for .s.nn-e considerable time, and to .a h'gber con-

sum.])tion per en.gine mil*-. This higher consumption i- un-

doiuibledly attributable to the lack of economv and experience

on the ']>art of the tenii>orar\- engine crews in charge^ of

locomolives during, and for some time ;ilter, tb.e strike.

.\dmiiiiistration expenses .account for a further ;£"io,40o of the

incre.i-e, principally bec.iuse of the higher amounts pay.able in

res|K-ct of' taxes. \\'ith regard to the special renewals .account

which, at June 30 last, .shcnved debit balances of ;639."55 '"

till ca-e of the Original Line and ;£-'-35,547 in the case i if the

Central Northern .Section, it is our intention to write off the

1 dances at the debit of these accounts on December 31 against

the res<rve funds, so lh;it in the future the revenue account

will be ri-lieved of afl these old debil bal.inces. The <'xpl.ina-

lioiis which I have given regarding tin working ul the com-
|i.inv'- own line generallv applv .al-o to the results 1 I the
working of the Buenos Aires Extension Railway. That line

liad, however, also to incur heavv expendiiture in repairing^ the

i imagi,' caused bv frequent and severe storms in tl-.e monlhs
of August and December, iQii, and ag.'iin in May, 1012.

Lnder ihe term- of ])iirch;i-e 01 the Kxtension R.iiK\,i\, lately

appro\eil b\" th.- proprietor-, we contin'tted our gu.'ir.antee of

: per cent, interest u|ioii the lixtension Com.pany's debentures
from Oclolii r li ti^ Deu'nil.er ^.i, ii|i2, and retained the earn-
ings of ih.il lin.- for lb. s.mie jjeriod. .Ml acxounts with the

l-ixiea-i.in R.iilwa', will be clo-ed as on December 31 Last. I

ni.i\ sa\ that .it jane v l.r-t there were Various credit- to be
given to this account, sucii .as work done but not certified for,

.mil lh<- v.alue of plant, etc., on hand. When the final o'Utcome
of the I'ixtension contr.ict has been ascertained, the balance vvill,

.IS Ibe report le'l- \ou, (be written off against the cam.pany's
r<--i iM' funds, lir-t crediting the account with the value of

^."^25,0-0 -hare- of the Extension Comp.;inv, wdiich \;ilue will

lie debited to c.iiiii d account. As the scheme for the acquire-
ment of •.bi. und' riakings of the Cordob;i and Rosario Railway
and of ihe Cordolia Central Buenos .\ires Extension were so

lulU explained and approved at the various meetings o.i stock-

holder-, iield on October 31 last, it is unnecessai-v to -av any-

r.iing liirther on this occasion with regard thereto. T'h<- pro-

I

rieior- an- aw ire that under the agreement the .\rgentine
K.iilw.i) Conip.iny take o\er the man.agement and cewtrol of the
joini end. iiaking from Luuiary i, Kjij. Cert.ain changes in the
1- laid will lie nece--arv under tlie new arr.'ingement, .and w

c

ieL;rel th.d we -hall lo-e .lur valued colleagues, Mr. Henty,
who r< lire- after fourie-n \e.irs" service, .and Mr. Studd, who is

at present in In.lia. .\n i--ue oi _/.'i ,225,000 of 4, per cent.

-ecoiid deli.ntiire -l.nk will -borth ha\e lo be made to finance
ihe < unipaiiN '- imna-diate requirements, and in the explanatory
liri ii.lar i--iie.l wlib the scheme interest on the above amount
eif debi nli.re -tin k w.'is included in our calculations. We are
niow preparing lor the exchange of stock- a- providul bv the
am.algamation scfu'ine ; the ])rei!ar.ition .1 ihe new certificate-

will be hurried f.irw.-iial as fast .'is p.>--ible. hut a- the amount
i.f clerical work in conn.-elion therewith i- <on-ider.a,ble it will

ptoli.dilx be -ouie lew wi.'k- b.-fore the new Certificates are
rea,I\'. Tbe\ will be l--u.d a- -oon a- possible after the
approval ol the .\re,eii|in, ( .n\ .-i-nnieni li.i- bi-en obtained. We
are, ill Ihe nieaiiliuie, p.oing up tin- delienlure stock interest

lo Derember -•,!, an. I a- -o. .n a- ih.- account- for the six months
end'-il oil Ihai dale b.iv,- been re, ,-ive,l and audiled' w<- shall be
in .'I po-ilioii to a-eerlain what di-trilmtion- can be m;ide in

n--peri of ibe remaining -n.ik- of lb.- c. mp,-inv—nameK , the
iiaome dib,.niiire -lock, the lir-t aivl second preference "-l.cks

ami Ibe ordinarv -lock. Tie- inlero-t of ibe new stock- < realeil

under the -cheine .H ei lie- Iroiii lanuar\ 1, OHt. -and ihe pa\--

n Ibe lir-t del„.iiliire -l,.rk will

lib- qneiiih- h.ilf-\.Mrl\, wliil-t

d.beii!iire' -lock i-
"

p.ivabl.'

1 .full -ix month-' intere-t will

report tell- \ou, two of \our
lloh, vi-iled Ihe .\lgenliii,- in

e a -.our of in-pi-<'tion over llii>

mager had so r.reiilU I, -en

essarv thai he -b.ould bav- the

d in

Ibn .nib-' il

ni.a.l, on .\|.ril 1 iiex

le illtere-l . m I be
ilv I -! thai on Lib
paid on Ih.n -;.,ek.

nei,,r-, Mr. II. .-hi, ,11

le -pilng ,,l lb,- \.ar and 11..

bole -\-l.-ni. \- a new 1

ipoinied, il wa- hit lo be iv

eoii.l

111 xt

\- Ih.

id Ml

aiK.ini.iLje of a \i-ii from meniibers of Ihe board in onler that

!lie\ migbl confer together on the spot. This \i-it was .cl-o

n.<'--.u\ in connection witli the scheme for .an arr.ingement
lieiweeii the lhni' coniiiaiiies, which was in jirep.ar.ation before

W( were ap|iro;ichecl by the .Argentine Railw;iy Compiny.
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Mossrs. Ilotjhton .iiul llcill submitti-d a full ri-|H>rt upon ilnir

rilurn, anJ we were iiuu-li bonvlitid by Iho valuablu infornia-

tioii and advice coiUainod in thoir report. 1 am i;lad to say

that the immediate irallk prospects are ijood, as an excellent

\iild is o.\|K'Cted from the wheal and linseed ciops. The iiiai/e,

which is a later crop .iiid is not cut until .April, is so far in

splendid condition, and the nianaj^jer anlicip.ites an increase in

treneral traflic. We have just receivtxi a cable from him as

follows:
—"Cereal crc^> prospects ven- 4Jo>k1, and owinjj to the

pros[X.'rity of the colonists the outlook for ijoneral tralVic is

also verv good. The suij;ar cane plantations are in very ijocid

condition. Prospects in ji'eneral, excellent." I shall behajjpy
to do my best to reply to .my questions proprietors may desire

to put. I now bei; to move :
—" That the report of the directors

and the stat<-meiit of .icrounls now presented be and they are

herebv received and ;ido]jted." (.\pplause.)

.Mr! H. W. llOGiiTON (mana^intf director) seconded the

resolution.

.Mr. W. H. Ski>.l said that after 25 years the comp:ui\-

seemed to have been absorbed, .and he hoped th.it the scheme
of amali;amation would be to the benelit of all concerned. In

that ho|>e he would liUe to s.iy that the result up to the present

was better than he h.id hoped lor two years at,'o, but not so

tjood as he ho|HKi for ten years ajjo. He was much ol)li,i,'<cl to

the board for what thev h.ad do.ie in the past.

.Mr. J. II. Mooin-: said that at the meetin;.^ last October he

spoke fullv on the ;imali;;uii;ition scheme, and, therefore, would
not take up much time to-d.iy. He was still of the same
opinion in r< jj^arJ to the ,irrant;^( inent as in October, ;md as to

the unwisdom of the scheme. He maintained that the first

preference stockholders would not Ix- benefited under Ih.-it

scheme, and would have no Incus stauJi, but he was .1 bolder

not onlv of preference stock, but of ordinary stock, as well ;is

a debenture holder, and he thouijht that the fir^t jjn'ference

stockholders had a threat ijrievance against the Ixxird because

thev had a ria;ht, under their contract, to share in the surplus

profits of the company after payment of
5 per cent, on the

ordinary stock. That arrangement could not be abrogated
except with the consent of the 5 per cent, preference share-

holders. He did not think that the arrangement with the first

preference sh.areholders was a reasonable one, and he would
not agree to it. He recognised the fact that the directors were
in a great difficuln,', and had no doubt done the best they

could; at the same time he thou,;^ht tiiey had allowed them-
selves to be bluffed unnecess.irily by those who had come in

from .America. To surrender the property to outsiders was, in

his opinion, a great mistake. The directors had said they could

not hel]> themselves under the agreement with the .\rgentine

Company, but it appeared to him that that comijany were to

take over not only the management, but the control of this

company from January i next. Was it right that any bo.ird of

directors should allow that? If they were of opinion that some-
one else should fin.ince the thing, surely they ought to. give it

up altogether and let someone else take it, but he w;is not pre-

p.-ired to surrender the iiian;igement and control of the business

after so many years. The new compan) only registered them-
selves in July last in .\meric;i, and they owned not ;in inch of

railway and had h.id no experience of railway man.igemenl,
and why they should have the man.igemeiu of this am.il-

gamatcd undertaking he .altogether failed to see.

The Cl!.MKM\\ said he did not wish to interrupt .Mr. Moore,
but he desired to remind him that the matter u[)on which he

had spoken was rot befon- this meeting, as it was settlid in

general meeting last October.
Mr. Mooui:, continuing, said he would like to ask one ques-

tion. The chairman had said lh.it sanction was obt.ained from
the Court on December 10 to the scheme; he wantetl to enquire

whether the scheme before the Court was simply in regard to

amalgamation, or whether the scheme of am.tlgam.uion in-

cluded handing over the control of the undertaking to the

.Argentine Railway Company? Did Mr. Justice Neville sanctim
that? He had been given to un<lerst.ind that some of the

directors were going to remain in office, but that they would
not retain control of the undertaking.

Mr. HooilTON : \o ; you are quite mistakin, wi' .ire not

going to hand over the control of the Company, but of the .insets

and managcinent on specified terms.

The Chairman said he had aske<| the solicitor to explain what
was the exact position in re.gard to the matter which c.ime

before the Knglish Courts.
The Sfit i< ITOR said the position \va« that Mr. Justice Neville

had before him the agreement with the .Argentine R.iilw.iy .ind

all the details, .-ind the scheme was approved by him .is a whole
and not merely the amalgamation.
The Chairman said the board did not hand over the control

and the management except upon conditions, and those con-

ditions included the retention of the present Directorsof iheCom-
pany (•tlur than two who were to Ije replaced by nominees of the
Argentine Kailw.-iy Com|Kiny .is the executive in London ; ili<-re-

fore the shareholdirs need not W- afr.iid in th.it r«.-s|>ect. Hut
he did not see h.iw .Mr. Moori' or anyone else could prevent a
pi-;-sOii acquiring a majority amlrol in .1 concern from taking
over tlu- .ictual control of the umlerl.ikiug, and he thought that
.Mr. .Sk<-el would be s.iiislied nn lh.it |Miint. It was not an
absrrptam so f.ir, but a question of m.in.igcment, .ind the present
dirii-tor-, with addition-., would be ret.iined as the e.xeculive in
London.

.Mr. Iki.ii toN : With the supervision .and gener.il control of
the comp.iny.
The Chairman hop<-d Mr. Moor.- would not forget that there

was also ;i sum of ^."ij^.oim) gu.iranleed, ;ind th.it it was a
dillicull position with which the directors h;id b<-<n c;ill<-d upon
10 de.il

.A .SliARiciloi.DKR asked whether the din-clors could Ix- wiped
out when I hey came up for ri--eliction by the .Argentine peopl<-?

Mr. Moc.irroN repliwi th.il the .\rgentine R.iilway Comp.iny
to (l.iv h.id no direct control over the bo.ird or the company ; they
h.nl tontrol of the man.igeaient on cert.iin terms ;ind conditions
which were specified in the agreement, ,ind it was for the
London Ho.ird to see th.it those conditio^is w<-re fulfilled, and
lh.it the .Xrgentine Cinirpany did its duty. If l.-itei- the .\rgen-
tine Com])any purchased the necess;iry m.-ijoritv of siock lo
lontroi the comp.iny, then they could remove any director at
the ;innu;il nieelin.g in the ordin.iry -vav.

.\ .Sn ARi-iioiDKR : I was very n'uich '.ifraid of that, and I

feared it would come.
The resolution was then put and c.irried unanimouslv.
The Ciiairahn moved the re-ilection of the retiring directors

(yif. Rich.ird Popkiss and Mr. (i. W. Hoghton).
.Mr. Holt st<:onded the resolution, which was agreed to.

In reply to a sh.ireholder,

Mr. HooilTON s;iid he would continue to be managing direc-
tor, .md the work of the Lon<lon ofllce would be as im|x>rt^int .xs

ever. It would be their duty lo see that the m.inagement was
carried out in .-iccordanc- willi the terms of the ;igrecment.
The .\rgenline Coni]).iny could not issue capital without the
consent of the London board, who would have to carefully
consider any suggestion made as to r.iising capit.d before they
could s.-inction it.

The Chairman s;.id ihey were very much indebted to Mr.
Hoghton for wh.it lie li.id done in the p.ist, and as a latelv
<!ectitl director himself he could not s.iy too much of the
devotion and lime which Mr. Hoghton gave to the company's
interests, and evi rv one of his coMe.igues felt th.it also. (Hear.
hear.)

'

Mr. .Skkii movr-d the re-election of the auditors (Messrs.
Turquand. ^'oungs, .and Co.) at a remuneration of ^r^oo.

.Mr. KwiN seconded the pre/position, which w;is ,iIso .•igree<l to.

.A vote of thanks to the ch.iirm.in for pre.,iding terminated
the proceedings.

NATIONAL RAILWAYS OF MEXICO.
The report K.r the year ended Juik- jo List states that four

contracts were entfTed into bi-lwcvn the Department of Com-
munic>itions and Public Works of the Inlted .St.iles of .Mexico
anti the company. Two of the ixintracts modify concessions
.ilr»'.idy gr.inted and the other two rel.ite to t!ie onslruction
of new lines. Of the m-w conci-ssioas one is for the ci.,nstruc-

tion of ;i line from a point on tlu- Inter-ei-e.inic R.iilway, near
I he st.ition of .S.in Francis.-o (44 kilometres from \era Cru/).
which will pass by Tamos (in the .San Luis-T.imjiico line) ,ind

terminate .it the port of M.it.imoros, thus prutic.illy uniting,
in connection with the lines of the company alre.idy constructed,
the (Xiri ; of N'er.i Cruz, Tampico, .ind M.it.imoros, .mil tr.ivers-

ing the I irg-e extent of country- .ulj.iceiil to the Gulf of .Mexioi.

The other new concession is for a line fmm the sl.ition of
All<-nd(- (on the former Mexican Intern.ilional R.iilroad) to San
Carlos, both in the St.ile of Co.ihuil.i. and with the right of

extending the line to L.is A'ac.is. The amount exp<-iided in

the construction of the new lin<-s mentioned and of the

Durango to Ll.mo Grande line exce<-i|s the sum of ^io.ikki.ooo

(pesos). Regarding the work of the year, in spite of the n-vo-

lutionary disturbances, the gross receipts .ilmost ecjuall<-d thos<

obtained in thi- previous yi-.ir. Mi>reovc-r, the nian.ig-iiT nt

h.is end&ivountl to reduce the ivist of opir.ition to a m!:iiinii.ii,

and, .as a consequence, (he net results excei^l thos.- ..f lii.

previous year by ovtr §1,000.000 ([x-sos|. the n< t income for

the ye.ir i<)il-i.! nviching l!ie suiii of ^2i.-NS-*<.in.V4<i (p<s,ts|,

while for the year 1010-11 it amounti d to Sjo,.io4, 140. 10 (p.s.,s|.

In view of these results the board authoristxl the prtviii'-nf of

two semi-annual dividends of 2 per cent, each r>n the fir~t
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preft^rrcd pharos, i-onslitiitint:; tin- 4 ]»•< coiil. ni.ixiimnii thc^e

shares in.-iy receive. After :aakin.L;- all ])aynirnls and deduct-

ing' 5 per ix-nl. of net jirolits transfen'ed In res<Tvi' t'lmd,

6124, -'J.<, and dividend uf lirst deferr-d sliarr-- (4 per cent.),

th'Cre is left a ne| >Ln-]jhi> of §5.ijS.
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GENERAL NEWS.

A BILL TO LINK UP LONDON RAILWAYS.

LONDON AND GREENWICH RAILWAY.

Mr. W. II. Siini)son presided .at tlie ineetinL; 'd llii^ cnmpany
on W ednfsd.iN. Idle secrelar^' n'ad ,an e.Mrail Irdiii live

dircLlnrs' nporl, statini,' tliat b\ tlic .\ct of Parliament, whicli

came into forc<- an January i last, the company was compelled

There is to be a revival of the applications already maile
nnsucce,ssfully for powers to construct a " Northern Junction
Railway " to link up several of the surface and underground
railways of London. The proposed route is from Brentford
to Ealing, Wembley, Finchley , and Barnet, and the capital

/i, 500,000 in shares and /500,ooo in debentures. The direc-

to have it- accounts „iiuiii.d ann'uallv instead of half-veaiilv, tors named in the Bill are Mr. H. Mallaby-Deeley, Sir Samuel

and wais relii-ved Iro-m the ,,l)li-ation to hold ordinary i,^eneral Scott, and Colonel D. F, R. Dawson.

meetiings more than once .1 \e„ir. In fuUna-, llierefore, there

would omlv lie one -onllnar) L;'rnei-al meeting;-, in Janu.ary. but

the direclor- w uuld ilt-cl n'l' inli-riin dividends in Jul\-. ddie

chairm.m rmi uke 1 llial U.r mo u-ars lln-y liad h^ Ivl half-yiavl)

nieelin!;s, l)Ul -o far av llir .aecounu went, it w.is ;, \\i-,e

tliino <inl\ hi Nulimit them \e.irl\.

-I n,l th,

,1 rr-.-rve

av.iilahh-

The directin-s report hr llir li.d!-\ear to D
last :>lates thai, after |ini\-idin'_;- .i..'i,.SOS loi- inO

preferenei- slock and tr.nislerrini;- X.-'"" '" ^'''^

fund, till- aecoinil- show .a h.dacee 01 ,i_'i2.2t

for tlividcT,d 101 the onlin.iiy slock, ddie .liml.irs recom-

mend thai a dividend ,al llii- r..li- i;i ^,"j lOs. od. y.rv cent.

p«-'r annum, 1 'ss inc(-nie 1 i\, \u- i|. .dared. |i'.i\fn-- a sinn ef

£"c)7 to I'o carried forward to Tor rr. dit nf llie neM account.

In 'fulun- liierr will on!>- le the ordin.iry i^encrail meetini,'- of

the iaim|-an\- in Januarx,' lint the directors will d.ccl.ii-e inlerim

dividends in the Usual ni.anner in Julv.

;SOliTH BEHAR RAILWAY.

The accounis f,u- the lialf-\e.u- rnd--d |une v>. iOi-\ and for

the half-\c.ar ended Drci'nilier -;i, m,i-\ slmw Ih.o alter |.a\in-

the dividend .al lie- rale ol 5
|n')- ,.-nl. per ainunii ler the hall-

vear ended Drceniher :;i. 101 i. a l.alaii.-i- remaine.l in h.oul oi

£:6,2:;o, which, wiih tie- renod :-e,-.-iv,d Inmi the Seerelar\ ..i

St.ate tor India lor the h;df-vear I - Jum- -'. i<>'2. and yih.r

receipts, less inliTe~; m-i di-heiUure siuck and sinidi-\ uLUlo liuLjs,

left ,-1 sum of ,6i5,;-ii4 10 the endil r[ re\-enui- iieoMoi at la, it

date. .\n inlerim di\idi-nd al ihe r.ile .1
5 per rent, pi r .-ininnn

was paid 1:11 jiih 15 last, li',-i\ iiii;- X-'!'-i-4 I" e,irr\ lerward.

.\,ldin- to this /.h 5,,', ,11, Ih.- h ilt-M-arl\ n-nl.d I,, 1 )i-"crinh.-r 31,

191J, .-wid iilhrr roi-eipls, less iei-ie,i uo di-henlure slock and
sundrv ivutL4-oirv.4s, there remains a hal.-mei ol ^"i^,iiVi I" i""

de.-dt 'with, ddic directors re,-nnnn.-nd tli.il a dividend at the

rate of i per rent, yu-r ,-uinnm tor the h.-ilf->e:ir lie p.iid. ddtis

v.-ill alisnrl) X,\),4So'and leave ^'0,444 tu hi- e.'irried iorwarl I.-

t!ie current half-\e:e-.

AMERICAN RAILWAY ELECTRIFICATION.

It has frequenth been said that owing to the abundance
of water power in many districts in the region of the Rocky
Mountains railways passing through the difficult country
might well be workecl electrically instead of by steam loco-

miiti\-es. A considerable step in this direction is indicated

I))- a Washington telegram of Tuesday last, which states

that a grant has been made to the Great Falls (Montana)
I'ower Company for permis.sion to transmit over the public

domain, under Government regulations, power for the

electrification of 450 miles of tracks on the main line of the

Chicago, Milwaukee and Puget Sound .Railway lietween

two points in Montana and Id.ilio.

SUCCESS OF UNDERGROUND RAILWAY FUSION PROPOSALS.

.111.

The holders of over 75 jier cent, in the a.ggregate of the

ordinary, preferred ordinary, and deferred ordinary stock of

the Central London Railway Company have agreed to transfer

their holdings, pursuant to the proposals recently made by the
ruderground Electric Jvailwav'S Company of London, Limited,

and the scheme has therefore become operative. It will be
remembered that as regards the City and South London
J<ailway Company the shareholders have already agreed to

the merging of their interests, so that the great scheme of

federation of all the underground railways of London, except
the Metri ipnlitan, Great Xorthern and City, and Waterloo ami
Cit\-, m,i\- iiiiw be regarded as an accomplisherl fact.

FISHGUARD AND ROSSLARE RAILWAYS.

The Bill which is to be promoted in next session of Parlia-

ment by the Fisligu.ird and Rosslare Railways and Harbours
Company for the construction of additional harbour works
at Fishguard, also asks for power to raise additional capital

to the extent of £1500,000 by the creation and issue of pre-

ference shares or stock. In respect of this additional capital

the company also ask power to raise by the issue of debenture

stock a further sum of /250,ooo. It is also proposed to
ha the \car. .Mter appropriating /iyy,cooto extend to the capital raised 'by the company under this Bill

the agreement confirmed by the Fishguard and Rosslare

Railways Act. 1003, under which the Great Western Railway
Company and the Crreat Southern and Western Railway
Ci nipanv ot Ireland guarantee the interest upon the issued

lapital. dhcse two guaranteeing companies are empowcreil.

with the consent of their shareholders, to provide the new
cajntal.

DIVIDEND AMNOUNCEMENTS.

Natio.nai. f'Ro\i.M. i.\i, i'A.NK (i|.- ENGLAND.—The directors

have declared a dividt ml of c, por cent., less fax, making 18

per
writing down in\ cstineiits, tloie will he /oi.oco to be carried

forward. -\ \e.ir . 15,11 the di\idend wcis ,it the same rate,

£'l i(),o( o was a|iplird to wiilin.L; down iiuestmcnts and
£<)l ,^-,^ ( arncd ioiwanl.

Oti.i-ax Ci.NiK.M. K'Aii.WAV.—The bciard ha\e declared out

of the e.unin;,s of the six mentlis tndetl r)ecunber 31 the

full interest for that iieriod on the 7 ]ier cent, income i)oiids,

pavalili' on J,iim,ii\- 1 5.

^\l:\i' AN Sot ii:i-RN l<\]iw.\y.- .\ t the rate of 4}. por cent.

per annum lor the se(ond hall ot mij, making 4,'. jicr cent,

lor the year.

L)ARji I MN(. 1 li.MAi ,\^ .\N K'.Mi w .\^. -'Idle net earnings for

the lialC\ear ended June ,; "lav K's 1
,
pi.070 alti r |iio\iding

for debenture interest. .'mi iiileiim di\ii|end at the r.ite ol

8 per cent, l>er ,1111111111 h,is been ]i.ud. l-;s..!, ^ io ,i,|i|ril to the

provident Innd, and K's, 1.07,004 lairied lorw,ii,|

CEXiKAr r.,\iii,'\ ,Uaii WA^ d'kast,- ,\ dixidend ,il the rate

of li jier cent, iici aminm. tree ol iiii. oim- 1,1 x on llio 1
'> i eiiili-

cates for the six months oiided J '(-1 ember 31 l.isl h.is been

declai-ed.

SOUTH AFRICAN RAILWAY ORDERS IN 1911.

TIk- Jiiiinlrnii Kiiilway

l,i-g.iii on rimr-d.ix 1

highest railwa\ si:, lion

loll ri,ik. n li

l-a,i,ip..e

n-e ol ll-.lill

ir.iuji:;h (III

liming tlu- ve,ir kmi, the Smith .\lrii.,in Go\-crnmoiit

K.iilw.i>s pl,u ed orders in Gre.it Untaiii to the amount of

{ I . J P1.J41 , out ot .1 lot.ii ol '
1 . 1 10..-it 7 lor material purchased

bv the High C iinnnissioiiei
, Locomotives, carriage and

w.igon spans aci oimtid lor / (13,303, permanent way material

/434,I5,S, lolling slo, k I'.^i.joS, provisions iiyi.ih^. oils

i7,T-''''- cement /oi.Ito. catering supplies, /51.J02, sta-

tioneiA (50,372. elr.liie gear /45,3-ti, bar and other iron

/ vi.ooi, steel / 52, 1--, I, brake gear £23,280, machinery £23,000.

nmliinns .iiid t lot lung (i 8.028. fencing material £i8,2jiO,

pi|iiiig / 18.100, g.iU.imsod 1 orrugated irmi n.^.i^^. briilge-

wmk /i=i.io4, w.iste lolloii ,inil wool yi;.joo, explosuTs

'0.017, tarpaulins /o,-,o2, mpie £7,070, \armsh £7,710, and
telegraph material £0,251.
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POWER CAS AND RAILWAY ELECTRIFICATION.

Sir A. Mond, M.P., presiding at the twelfth ordinar>^ general

meeting of the Power Gas Corporation recently, stated that

some of their best successes in the past and at the present

time were among those very progressive people the Japanese.
He told the meeting last year of the large contract the com-
pany was carrj'ing out for the Japanese Imperial Railway
Company, who were electrifying a part of their railway, and
he had no doubt that the time will not be long before English
railway engineers would have to go to Japan in order to study
the electrification of railways of an up-to-date style, and come
back to this country having learned what they couUl have
learned in England years ago.

OPENING OF METRPOLITAN RAILWAY. 1863.

{Exlracls from The Railway Times of 1863.)

The following report of the opening of the Metropohtan

Railway is summarised from the account in Tjie Railw.w
Times of January- 10, 1863 :

—

" Ere this present number reaches the hands of our readers

the Metropolitan will have commenced its regular operations,

and trains will have been running at the intervals announced
between Farringdon Street and Paddington. This long

delaved event was inaugurated by the passage of two enormous

trains through the subterranean highway yesterday, con\eying

the directors, officials, and a large party of friends, who
assembled at the Bishop's Road Station, Paddington

Full opportunity was afforded to inspect those novel arrange-

ments which the peculiar nature of the undertaking has

rendered necessary. It may be stated that the delay in the

opening of the line has been enforced by the requirements

of the officials of the IJoard of Trade, more especially with

regard to the signalling. The splendid station at King's

Cross was universally admired. We may .state our full belief

that the result of this inaugural trip will be to dispel from

the minds of all who were present any opinions they may
pre\-i<:)usly have entertained of the unpleasantness of travelling

on this subterranean line.

Mr. Arthur Wilkinson, chairman of the company, presided

at the dejeiiiier, and among other speakers was the Right Hon.
JRobert Lowe, who in proposing success to the Metropolitan,

congratulated Mr. [afterwards Sir] John Fowler, engineer,

on the successful completion of the work, which had been

brought to completion in the face of difficulties which were
pronounced by many to be insuperable. The Chairman, in

reply, mentioned that the arrangements which were effected

with the Great Western added to their means of success.

but it was not until the Corporation of London—acting upon
an old precedent, and regarding this as a measure of benefit

to the Cit}-—agreed to subscribe ;£20o,ooo of its funds, that

the company were enabled to take such steps as were calcu-

lated to bring the undertaking to a successful issue.

Mr. Fowler, in replying, said that it was originally proposed

to work the trains on the atmospheric principle, but in con-

junction with the late Mr. lirunel, they came to the conclusion

that it was not desirable to make use of that system, and they

decided upon the steam method of traction, but while rumiing

on the Metropolitan the engines would give out no steam or

smoke. The railway would be connected with the systems

of the Great Western and tlie Great Northern. The Midland
Railway, with the wisdom that characterised its management,
proposed to give them means of access to the City.

In the following issue it was reported that the traffic was
keeping pace with the expectations. Passengers averaged

about 30.000 a day, and the receipts were equal to about
;^3oo. As an " introductory' idea," The Railway Times
calculated that the net income of the line, which was 3.^ miles

in length, would not be far short of £3,000 per annum. It

was considered obviously too soon to speculate on a di\iden(l,

as the capital account had yet to be finally adjusted and
arranged, but the preference shares might be safely advanced
to a premium. It may be added that the quotation for the

Metropolitan shares, on which ;^io had then been i)aid, was

9| to <);.

In August the Great Western Railway ceased to work the

line and withdrew their rolling stock. The Great Xorthcrn
then worked the line for the first time on the narrow gauge,

carriages also being lent by the London and North Western

in the emergency. Mr. .Myles Fcnton (now Sir Mylcs, and
who is still hale and hearty) presented a report to the directors,
in which he urged that the contractors should be pressed to
complete the company's own carriages as .soon as pussible,
they having engaged to deliver thiir vehicles <jn OctoIxT 1.

PERSONAL.

Mr. A. (i. Rcid. general man.iger of ihr Dublin and .South
I-..1SU 111 K.iilw.iy, h,is also Ix'cn app.-iiiilcd s.-cn-l.irv.

Mr. Edward Rook h.is r<-tirc(l fmin hi , poiti.m of railwav
y.ird insprtir.r .-ii Bnstoii. aftiT h.iving bt-.n in the service of
the (in-Mt Northern R.iilwav Conip.inv for ^JS vears.

Mr. I'tter Thompson, scorc'iary and ;. n<r.il iii.inager of the
C'ookiimoulli. Kes\vick ;md l'<nrilh K.iilw.iv, is n-iirinj; .it the
end ( f February, lie ha-i occupied his present pusition for
nearly fifty years.

Mr. Doiiiin{<o Sclva, the concesslon.iire .uul diroclor of the
Ros.irio-.Mendoza Railway, Ufl Huenos Avres <• irly in Decem-
ber for Europe -n connection with fin.iiu-i.il inatlers nnd to
place ci>:itrai-ts for ni.-iteri.il.

RETIREMENT OF MR. WILLIAM WHITTLE.

l-'or forly-two years, during the last eight and a half years
of wliich he has held the olVice of chief accountant, .\lr. Whittle
has been connected with the working of the .Metropolitan Dis-
trict Railway. He has known it in its adverse davs, and Ivis

remained to sec it placed on a much more secure financial
f(K)ting' than it has ever had in the past, .ind now at the dost
of the year 1912, When the fruits of endeavour are apparent,
he has retire<l. The directors and ofiicers decided that some
mark of the esteem and respect in which he was held shouM
be ])aid to him, and, at a farewell dinner, which was held at
I lie Cafe Royal, he was the recipient of a h.-indsome service of
silver plate. Tlic Chairman, Lord George M.imilton, G.C.S.L,
iresided, and there were also present .Messrs. Murray Griffiths

_ ..nd Ernest l^iw
(directors), together
with Mr. .\lbt-rt 11.

St.mley managing'
director) and other
otficers. Hie health
il the guest was pro-
ix),sed by the Chnir-
min and seconded by
;:i<- .Man.aging Direc-
mr. In tine course
>1 iJieir remarks,
;Iuy referred to the
disninguished .and

faithful s-er\ice which
.\Ir. Wliittle had ren-

dered, and s-iid it

•\\,:us with great re-

gret that they part«l
irom him, idthough
tliey recognised that
with incrtvising ;ige

a nxm had ,i right
M) do more as he
liked with his own
time.

.V further present-

ation \\-is made on
Dei-einliir j; at the olTues liy ihe stalT and friemls. This took

the sh;i|)( ,)i .111 illuniin.itfKJ address and .1 gold w.itch. The
preseiii.-itioii was made by .Mr. ("onierlord, chief .i.ssisi.int to

tile acc.uinl.iiU. who wished Mr. Whidl.- a long .iiid happy life.

Sever.il other members of the st.ilT .alsi. .sjx'ke, including

Mr. I". C. -Mien of the .nccountant's office, Mr. F. C Bingliniii

.'.nd Mr. Neunnn of the passenger .igont's olTioe, .Mr. Clialk

of the sii|)eriiuendent's olfice, Mr. ICdmunds of the <-ngin'-< r's

olfice, ;tn<l .Mr. S[Kince of the hooking oino st.iCl. Thev repre-

sented the universal sense of regrel ihroughoui the entire

org.mis.ition.

Mr. Whittle, in reply, said that ho found it far e.isier In t.iik

liu^iiiiss than t;> ni.ike .1 siiit.ihle .s^)eech on .111 iH-c.ision nl that

kicd. He knew duty w.isiiit .ilwa\s pleas.mi. hut at the clnse

of his career, as he looked round, .ill uiipieas.iiuiiess lii.l i|ic-

ired, and th.at m.ade him think he h,nd di.ne his dury .ind

the same time had earneil tile apjjreciati.in of tlios.- with

whtin he had come in cont.ut. lie wnuld. a^ I'lng .is he |ive<i,

cherisli the memory of his coimcct:<jn with tlie District

Railwav.

William Whittle.

nppe
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COMPLIMENTARY DINNER TO MR. JOSEPH TATLOW.

The m.-nil)irs >! lln- lii^h Railway Mana^^ci'^' Confcrencf,
on January J. tiitmaincii Mr. Joseph Tatlow tu a ci>ni|)H-

mfntary <linnir un the occasion of his rctirfniciu from tlie

manatjership of the Midland Great \\Vsrern Raih\a\. Mr.
James Cow ie (maivi^'er, .MidLojld Railway—Xonhern Counties
Conimitli-e) presided over a larj^e y-atherinij, representative of

the railwav and steamship interests of Ireland. The toast of

"Th<- Kini;^" \\;i- duly h(rnoured.

Al'I'olN IMKN r TO THE DOMINIONS RoVAl. COMMISSION.

The Chairman, in proposing the to.isi of the evening, said

they .ill regretted the severance of Mr. Tatlow from the

Managers' Conference on icsigning to undertake the less

arduous duii.-^ <,f .a director. They rongralulaled him not

onlv on thai honour, but lalso on his appointment .as a member
of the Dominion^ Roval Commission, .and they trusted liial

l!ie labours of that C'ommi—io.i would ha\e the effect of

sireiigthening tin- ties of iiuitud inter.-st wliii'h unitetl the

\.arious units of our vast Kmpire. That the traiis|inrt inleresls

ll.ad been recogniseil on th.it Commission w.is a great compli-

ment to the railwav .and ste.ainship companies, and the selec-

tion of Mr. Tatlow was .an .acknowledgment that Irish r.ailway

ni.anagemenl was nic, devoid of merit. It seemed to him that

.dtogetlnr retiring, but only going to a more varied and
pleasant ixrcupation.

Mr. James M'Dowell (iTi.anager, Belfast .Steamship Com-
[i.im. ). on beh.alf of the steam p.acket companies, also expressed
his regret at .Mr. Tatlow's retirement, and said that in Belfast

l.e was always sure of a warm welcome. He was sure they
would hear good opinions of him in his Imperi.al work.

.Mr. P. Sulliv.in (man.ager, W'est Clare Railwa_\
)

joined in

the trihutcs to Mr. Tallow, whom he had always found not
onlv .1 capable r.iilwav administrator but a warm ])ersona'i

Iriend.

.\ C.OAl, OF .\MIirtIO.N FOR M.\N.\( .F.NS.

Mr. T.allow tli.ankid the members for the compliment they

liad jiaid him. lie was particularly gratilied at the ]>resence

of Colonid riews, who li.id left them a year or so .ago to

me.ander in the placid paths of leisured e.ase. He did not

think his own retirement would have come so soiwi, l:)ut he
liad grasped the skirts of happy chance, .and now that the

precedent had been set in the cases of Colonel Plews and him-
self being elected directors of their companies, he counselled

all the nian.agers present to have a like .ambition. He had
been 2- years in Irilaiiil, and liuring that time had seen a
r<-m,ark.ible development in the Irish r.iilw.ays. Their length

ll.ad iiv. re.ased only .a littl.- more than one-third; the population

. of the countrx h.ad g'reath decreased, but the railwav revenues
Ih.' perso'nnel ol ih.- railways changed more trec|ii,'ntly now

|^,^^| j^^^^^,_. j,^-^^ ,\„iMv.\.
'

Thex had passed through troublous
than it used to. undoubledlv duo lo the lart ihal ih.^ work was

,._^^^._^ ^^^^^, ,,^^^^^. ^^.^^.^^ .^,;_^^, .^j ^|^..^^^ ^,_.^,^| ,-^.^^.,|. |,.^^,j. ^^^^

strenuiirtis. Tlic\- w.add miss Mr. Tal low 's eniins.-ls and

sound Judgment. TIii'_\ all roi-ognisid lie- coui-leuus, lrii-adl\

aind digniiied demeanour which charaelerised him. The\ re-

membered .Mr. Tallow's successlul defiMice of the Irish ^-.01-

wa\-- before the \"iic-n'gal Coinmi-sion, whii-ii iiianlv esi.ib-

lislvd his reputation as a railw.iy siatisiirian .and eccaomist.

He presented his case with surli suciess a.s ta <-voki- from one

section of the Connnissioners tin- si.aiemenl that the Irish rail-

w.a>-s hail done as well as possible, and from the other srction

the' tnore piaaiounced o.pinion thai the railw.ays had done their

<luty anil were enlitled to .m acquittal on the charges brought

against ihem. They wished Mr. Tallow every success, and
the\ we.uld follow ti'e proceedings of the Commissinn he was
afiiail to loin with keen interest.

"To .Scratch (iRofNii for .\ Di\ idi.nu."

Mr. C. II. n, 11! ige.ier.il m.anager, (Ire.at Southern .and

\\'es|,rn K.iilwa) i, in sujiporting tile lo.as), said Mr. T.itlaw

had done good Work for nis comp.anv. It musi have liera v.a-i

h.ard. and, ,at times, almost hrarl-lireaking w.rl^. lie n-frna-il

to his own exuerieiues on the London .anil N; iTii Western

Railwax, and to the r.-inark mad- by one of his ,,ld com-
panions' who h.ail since .atlained ,a high position in the r.aihva)'

w-orld, th.at he !lad le.irnel .a tiling or two sine- he had lo

srr.atch ground for ,a dividend. It was i!ie hard school Ihat

in.ad,- a'm.in. ,i.i 1 .Mr. Tatlow b.id iia-s.^d ilirough such a

si-hoi.!. lie c- ngcatulaled him on lia\iic;^ tin- wisdom lo retire

.al the proper tinie. It was :, great mistake to keep on till .a

m.an was ijr,.kon di wn. Owing to .Mr. Tallow's recognising

this ihev niei wi'.'i le-s re-ret ih.aii usual, liecaus,- h.- was not

the wairk eiiFiiled by the Railwax Rates and Charges .\ct, .and

after th.at lhe\- h.ad ihe revision of receipts in conni'ction with

the I'racels Post, .and again the \'ice-regal Commission, to

wliich refereiic." h.ad been made. IIo recalled ^\-ith great plea-

sure the establishment of ihe Irish br.aneh of the R.ailway

Henev.ilent Institution. He might .almost s.ay he had rocked
its er.adle, tended it during iis infancy, and. with the assist-

ance of (he capable conimitlee, lead <-si iblished it in its present

p::s:;u,tn. One if nis keenest n-grels w.as in reiiriiig from the

chairm.anship of the Irish br.aneh of ih.al iiislitution, but, under
tlie .ible guidance of .Mr. b)eiil, who had been elected chairman,
he was sure it w.iuld show ,a still greater improvi-ment at the

close of ihe \ear. .\s ,a member of the Dominions Royal Com-
missi, ai he hop-d lo hi- .able lo hi-1]) on the s]>irit of Imperial

I-"i diT'aiion, which was animating not onl\- this countrv, but
dso ,,11 our Colonies.

Mr. j. B.agweli Itleiier.d M.mager, (ireil Xorlhirn (Ireland)

Railw.i\) pro]irs,..| ill,, he.allh of the ch.airm.an, which was suit-

.afilv responded to. .md Mr. Cowie gave the toast of .Mr. Charles

Saiiih, Se;-i-el.i!-\-. Irish Railw,.y Clearing llous,-, who had so

elVicii iill\- iii,-id'> the .arrangi-mi-its for lie- dinner.

Th.' niasi of Mr. M. Ic f<ee-h. the new general m.anager of

tie- Midl.oid looat W.-sL-rn. w.as given b\- Mr. T.atlow ;ind

reiill.d to bv Mr. Keogh.

Miuhinil Railway Employees.- Mr. J. R. .'Mki.i, K.C., the

connni-sC, nor .a;)p. iiited by ihe Ho.ir-l of Tr.ade, held .an inquiry

durino Ihe |;.ast wa-ek regarding Ihi- .dleged viclimls.al ion of

.Midland Railwtiv emolovees.

T HOP
Patent Sh.

the Willirigsworth ifon Co., Ltd.

IRON AND STEEL UNDERFRAMES. WHEELS, AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" WcMBess Disc Wiicel.

BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VAR^JSSHES, PAINTS,
and FINE COLOURS, for all Climates.

Dockers' "Hermator" Paints for Structural and all classes of Engineering VYorkc

Kefl.OllJccs: SALTI.KY, BIRMINGHAIM. I.onrtoti Ofliccs : BRUNSWICK HOUSE CENTRAL BLDGS.. WESTMINSTER, S.W.
Teleorams : "MITKO," KIRMINGKAM. "RAILCAR. VIC. LONDON/- " SH.-^FT," WEDNESBURY.



January ii, 191 3] THE RAILWAY IIMES.
43

RAILWAY NOTES.

Tiic Baltimore and Ohio Railrond Company will shortly issue

2o-vi;ir i-onv<rlil)lc 4i |Mr iciil. bonJs to llic amount of

§54,O0:j.iH>c).

Prussian Slate Kailways—The Prussian Govornnifnt propose

to rriisi- a Uxui of ^,"14,500,0110 for works in connection with the

cxisliin}^ Slate railw.iys.

Buenos Ayres and Western Suburban Electrification. A scheme
for the clectrilication of the suburban line of the Buenos .\yres

and Western Railway h.is been prepared by an expert, and is

under consideration.

Harbour Work."! at Hartlepool— It is reported that the director^

of the Nurih Kastern Kailw.iy Company have under considera-

tion the question of construeiini;; h.irbour works at Hartlepool

at a cose of ;ibout half a million.

Increase of Capital tor L. and S.W. Railway—The Hill which
the London and South Western Railway Company are about

to promote in Parliament will, iji .iildition to the other objects

which we h;ive already noted, >eek authority for raisinj^

^^2,000.000 of additional capital, of which ;£ri,5oo,ooo will be

ordinary- and preference stock .md ^7500,000 debenture s-Iock.

The Fines on N.E.R. Employees.—The first inst.dments of fines

pay.a'.jle to the North Rastern R.iilway Conip.-iny by the recent

strikers were deducted from the pay on Thursday. Some 6,000

men are affected altojjetlier, and as the instalments are to be

deducted in .alternate weeks the strikers will not be cle.ir of

their li;.bililv till >rarch. There is much discontent with the

prospect .imonj^ some sections of the men.

London Local Traffic Development—-The traffic de[>,irtment of

the Metropolitan District Railway, London Electric Railway,

London United Tramways and the General Omnibus Company
have issued the J.-vnuarj- edition of the map of the omnibus

service*. The growth of the service durinfj th<? past f«w
months has Ix-on very .tfre.it, the number now Uinj; nin. ly.
three. In conn<fl,ion with (he l'nd»TKround R.iilway s there
are 2t\ ser\'ices of onuiibuses. 350,000 copies of the map arc
distriljuti-d each month, and with thi- J.muarv issue .1 |.-aflet is
enclosed .icivinjf hints on hww to avoid motor 'bus .iccid.-jits.

[ Workmnnstiip an 1 M-ih-rui.

Ihu llighesi IJiialily.

I'RCKI-.TT
ATI.AS I.OCDMOTUI-; WORKS. r.KISTOL

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAV WAGONS,TRAMWAY CARS,

andsvery dcscfintinn nf Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abtjey WorKs, Shrewsbury.

COMPANY NOTICES.

The Great Northern Railway Company.

"YfOTICE is hereby given that the

_iA IlOTkii liept hv the Compaii.v lor thr H^••.'i^tra

tioii of Transfers 01 Stock will he closed irorn the

20th J:iniinr.v until the Hth Febriinry next, lioth

days inclusive.
Bv order,

E. Bfiinows.

The Great Western of Brazil Railway
Company, Limited.

NOTICE is hereby s?iven that the
IVminninf (i I'er 't'ent. Dibenturo .Stock

Transfer Books of the Company will ha closed from
[

the irth to the :ilst Jiinuary. 19l:i (both days in-

cluaive). for the puriio.so of prepiu-inp Warrants tor

the Interest pavablc till- tat Kebruan,-, 131:'-

Bv order of the Board.
H. T.VTTASr.

Secretan".

Offices of the f'omi>anv.
Kiver Plate House,

fiiisliiirv Circus
t.ondon. E.G.

TENDERS INVITED.

The Great Indian Peninsula Railway
Company.

rpHE Directors are prepared to receive
the foliothe Suppi

Storos, n.Tm.'lv: —
Goods Brako Bodv Skeletons.

1

Mis.cllaii.'r.iis .Articles and Materials.
naihvay Tick -t,. Ktc.

Spoeiflr I'ions mil forms of Tender m.iv be obtainid
at this oflir.% on oayment of the fee for the s|)eeifl-

!

cation, which pavnmnt will not be retiirne<l.
I

Tenders must he delivered in scaled envelopes, i

addressed to the undersign.?*!, marlced " Tender for
Goods Brake Body .Skele;ons." or as the ea.se may he,
not later than 11 o'clock a.m. on Thursday, thc"l6th
January. 191.1.

The Directors do not bind them.selves to accept
tlie lowest or any Tender.

R. H. W.XLPOLE,
Secretary.

Ccmpanv's offices.
'

I

4.«. Copthall .\vcnue, E.C.. London,
Sth Januarv, 1913

Manchester Ship Canal.

TKN'DKlt Kill! SIMKKS.

THE Direc;ors of the Manchester Ship
Canal Company are prepared to receive Ten

ders for the Supply of the following Stores requirt-d

.luriiiir the Six Months ending 31st .lulv. 1!)13.

I. Iron. St.cl iinrl Files.

i. Ironmonuerv and -Nails.

:). Oils. Tallow and Candles.
». White and Ited I,eail. Pit.h, Soap and Swla.
.). Oakiiui, Kncino Waste. Sponse Cloths, Sack

Ties and Twine,
(i. Brushes.
7, Hemp Hopes.

Specineatioiu nn<l Forms of Tender may be obtained
.in and after Monday, the 13th .lanuary. on applica-

tion at the Stores Department. -Manchester Docks.
Trafforrl Uoad. Snlford. lutondin? Contractor.? are

requested to parlieuianse' the Class of Stores for

which they wl^ll to tender.

Seal.'d fenders, endorswl "Tender for

niu-t Iv delivered to the un.lcrsiirneil not later than
KM) a.m.. on Friday. 17th .lanuan-. I'll:!.

No 'oreieu matter, l.-tters. circular^, etc., luu.-t

he cnc!o;d with the teu.ler when sent in.

By order of the Directors.

F. -V. F.YRE. Secretary.

11. Spring Oiir.lens, 5lMnclie-.ter.

The South Indian Railway Company,
Limited.

THE South Indian Railwav Company,
Limited, are prepared to receive Tenders for

ihc Supply of:—
Locomotive Ensrin 'S and Tenrlers imi-tre :r-'>UL'e).

7 -Mixed l'asscn?er and Gowls.
.5 Standarl rassenjer.

Specilicalions and Fonns of Tenders n.iiy b-

obt.iined at the Compriny's Offices.

Tenders, nddr. s-ed to the Chairman and Tlir. c- ^-^

of the .South llidi:>n Uiilway .'omniny. I.im •

marked " Tender for I.oeom dive Kii.-iie >

Tenders." mu-t b- left with the uiulersirn. i

later than One ocloek p.m. on .Mou.l.y, the I

.January. 1913.

The Company i,s not bound to accept tlic lowest or

A ehaiec.'whi.h will not be retiinid. will be mad-
of tfls. for each coi.y of the .Sreeifle .linn.

Conie; ..t the Draiviiiffs may be obt:,me.1 on 1"t-

ment at the Office of Robert White. K-i . M In-f f.E .

Consuilin? Encine.r to the '-onip:.ny. 3. V.. t.,n.i

Stre,t, Westminster. S.W.
Bv Ord. r.

V E. KK nnoE. M Iri-t.CE..

for Mon!H-i"t' Director.

Comrnny's Offiex.

91. York .Str.H.i. Wcstm nster, S.W..

3rd lanuary. 1913.

I

Bombay, Baroda and Central India

Railway.

rnHK liirector.s are prepared to receive

L up to noon on Fridnv. ilth .I:.nu.irv. Tender!
for the supply of

Rotiin- Converter riant,
lenders must be made on Torms. cipi.-- ..f which,

with S|>.-cification. em I"- ol.toinsl ;.i ties.- ofHcCT on

1

pavment of '.'Is. .ah ovhi-h will not be rcturn.-.l).

I The Directors do not bin.l thcULsclv.-.-, to ac.s.pt tho

\ lowest or any Tender.
I s. o. s. Yorst;.

I

.\etinir Sc<Teiary.

I

Offices: Gloucester House.
110. Bishopsjate. Loudon, E.C.

ath January. 191;).

T
Jodhpiu- Bikaner Railway.

EXDEKS aie invited for :
—

\:ul Tons ol Fl.i! Footed R::il5 (B.S.). 501b. per
v:.nl.

fi.iiS Pair- of Ki-h-1'hites for :ili.ne.

Specification and l..rm "f Tender enn !>• obt.iued

from Messrs. Rcnd.-I i.nd Tn" I.I. llinmerli .St..

Wcs;min>tiT, S.W.. on javnicit ,,( Oo,. Gir.n.a iwhieh

will not K- return d>.

Tenders uiu-t be delivered T>t the' Mime addresl

before noon on Thuridav. .lannnry Irtth. 191.1.

POSITION VACANT.

D1VI,SI(,)N.\L KiinineiT le.piiicd bv the

tJov.Tnni.nt ei .1 u.cie., yor the IMl.'e W.iV'

Mv ,i, •• Hr

•M" .

A hi Ii.
,1 fo

t..stimoni..Is (o.M -rl-!.-..-". "/!' '<•'- "-'^ ."
of rcler.es of «l....„ in , iir.. - .n !- ''i ' /•

c,p..l.lIlt:.-= 3Iel eI,.r-.-t.-l -le.^M '• •^- •;" ;: _^

.len-. I.-Mid.,ii, S W.

Qno).. M u'll on left h .n.l :•.:• •rn'r of -.prli t: n.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Barry, Ord
Do. Pref. Conv. Ord. 14%I .

Do. Vet. Cony. Ord
Caledonian, Ord
Do. Prd. Cjnv. Ord. (3%) .

Do. Del. Conv. Ord
Do. Del. Ord., No. 1

Cambrian, Ord. Capital, No. 1

.

Do. Coast Cons. Ord
Cardiff, Pref. Or-i., 1896 (4%) .

Central London, Ord
Pref. (4%) ,

Do. Det.

IS. Ord..City & South Lond(
East London, Cons
Furness, Con. Ord
Glasgow and S. Western Pref. Ord.
Do. Def. Ord

G-eat Central, Pref. Ord. (t)%) ...

Do. Def. Ord
Great Eastern, Ord
Great N. of Scotland, PI. CnT. Or.
Do. Def. Conv. Ord

Great Northern, Pref. Couv. Ord.
Do. Def. Conv. Ord
Do. Cons. A
Do. Cons. B (6%)

Great North 4 City Pref. Or. (4%)
Great Western, Cons. Ord ...

Highland, Ord. Cons. Capital
Hull and Barnsley, Cons
Isle of Wight, Pf. Conv. Ord. (4%|
Do. Def. Conv. Ord

Lane, and Yorks. Cons. Ord
Lond. iirlghton & S.Coadl, Ord....

Do. Pref. (6%)

Closing Prices. Closing Prices.

583a
2Ci8
1'6

53 Is

I5I4

42'?
27ia
I3I2
6?14

13-
2i4

llB'n

lil
2I2

118'2

17
89
52'!
60'2
134
2h

119

Do. Def.
Do. Cert.Coo. Rizhts above 6%

5654 5711
I

seu 5714

106
lis
9234

1C8
125

106
125
9534

115
131
1023j
10

4734
138

1I4

117
133
IO3I4
11

Lond. Chat. & Dover, Arblt. Ord.
London and North Western, Cons.
London and South Western, Cons.
Do. 4% Pref. Conv. Ord
Do. Def

!

Mersey, Cons. Ord
j

Metropolitan, Cons
Do. Surplus Lands Stock

Metropolitan District, Ord
Midland, Pref. Conv. Ord. (2J%)f
Do. Def. Conv. Ord

North British. Ord. Pref. (3%) ..

Do. Def. Ord
N. Cornwall (L.4H.) 4% Pref. Or,

Do. Def. Ord
North Eastern, "Consols'*
North London, Cons
North Staffordshire, Cons. Ord. ...

Plymouth Devon it S.W. Jun., Or,

Port Talbot Railway and Docks ...

Rhondda and Swansea Bay
Rhymney, Cons Ur<l Cap. Stock
Do. Pref. Ord. (47o)
Do. Del. Ord

ShelUeld District, JBIO Shares
South Eastern, Ord
Do. Pref. (li%)

Do. Def
Stratford & Mid. June. Cons. Ord,

Taff Vale, Ord
Vale of Glamorgan, Ord

Yesterday.

2214 Z2>B
13i
123
8512
33S4

15312
125
RSI2
331<l

42 14
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RAILWAY STOCK AND SHARE LIST.
Colonial Rallwfays.

Clomko Psicia,

AlgoniaCin.i Ilua» jii li»y Ut.5It5I

Algonia tu.-lii. l>% Inl Sll.'JIU. lids.

Atluillc <1 N.W. 0% Uiur. Isl Ml.i

!lelr«, 44% Ml. Deb. Bdii 1

Do. (i% Inconie Dib. Btk
Koililo « Lako Utmrn, UrA
Clgry. A tdiuDtn., 4%Couk. Debs.i

Cuads Atlantic, 1% Cons. Ibl. Ml.
Canadian N.AlL.rla 3)% iH.ni.dld.

Canadian N. Ontario, t^% Mt. Dbe.
Canadian N. (juibic, 1% P.rp. Bd».;

Canadian Nor.,4%, Int Mt. DvUi....

Canadian PaclUc
1

Do. 4% Kon-Cum. PtoJ
|

Central Counliis 4% l»t Ml. Bds....

Ccnual Ontario, 6% l»l Uoit
Denierara, Ordinary block

Do. '.% ttrii. frcf. Stk
Do. 4% Exunsion Prtf

Dominion Atlantic 4% Ixt Deb. blk.

DuluUi, W uui. d J'a. . 4% l^l lit.

£mn l>a) d Mount lii«cbolI

i.niu taj c% Ibt Jit. Debs I

Grand Irunk I'ac. Branch 4% Da».
Grand Iruuk lacilic, Ixt Ut. Bds.
uraud 'inu>k of Canada, Conti. btk.

Do. C uax. 4% btk
Do. (.% Ibt I'rtl. btk. Kon-Cum.
Do. fi% Ifnd do dc
Do. 4% a.'d do do

Uanitoba b.\V. Col. (,% Ist Ml. Db.
kiabbonalanu lot Alort. b% Debs. ...i

Do. 6% Guar. Ml. Dcbn.
Midland ol W.A., I nilied Ord.l
^aku^p il bIocan,4% Bdn
^alai-Zululand, b% Iht Ut. Debe....

hew Bruni.KKk, o% IM lit. Debs.
^ewCa^eClIll.,4%Coll^. IMjlort.
Ontario & Vuebeu, o% Cai'Ual btk.

Qa'Ai'pciit-, Loug hake, d b.'^ktcwn.

dnebec <1 Lake bt. Jolin,liil Mt.BdB.
I,uet<c < tntial, Caiilal^tk

Do. 1% Itb. blk. lied

Do 11% lud Deb. blk. lied. ...

Do. 'i% Incolbe Boudb, lied.l

Bbodesia, 6% Int. Ml. liebs
;

Do. 4% let ill. Deb«
fit. Lvuce. ik Otlaoa, 4% ItitMl.kds.

fabasp. d Okugn., 4% 1x1 kit. Bds.
leIul^couata, »% I'rlor Lien Ld8....

lemucouala L). I'd.-b,J.e. Cim....

lor. Gre> & Btu;e, 4% l»t.&it.Bot
Wtalle I-uw and ll^ou

Yeal«nlBr,

99 101

1C8
Bl's
04I2
12:4

110
93 'S

£6'«
IV! >4

ICO
B2
eo

Last Week.

98 100

£6l2
12^4

ICO

8912 eii2
J sa'! ui>2

97 99 97 99
252 2£2l2 252 £53

A Yeu Ago

9512 961:

101
23612
101 12

Forelgrn Rallwfay*.

, CuMiiia raicu.

102 1C4 1 105 107

?97a
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OFFICIAL TRAFFIC RETURNS.
Barry, tt

Week ending January 3 1915- I 19i2.
Total for week £14.112

1

£1<J,632
Aggrogato (or 1 "nek

\

E14,H2
j

£14.632
MlleJ opin 65^4 I 65^4

IViTlhis week, £520 D.in. 1 T-JoV. i'520

Groat North of Scotland.

Caledonian.
Week ending Jamuiry

Passengers, etc

Qoods, etc

Total for week
Aggregate for 1 week.,

open

Week ending Januury 4
Passengont, etc
Goods, etc

Total (or»03C
Aggregate for 1 week ....«

Miles open

1913.
I

£5.400
3.580

£8.980
»:8.9TO

336 >4

Inc. this week. £820 Inc. 1 week, £920

1912.
£4,620
3,540^

£8,160
£8,160
336'4

Metropolitan.

Mil

Inc. this week, £11,000 Inc. 1 week. £11.000

Cambrian.
Week ending January 5

Passengers, etc

Qoods, etc I

Total (or week
Aggregate for 5 days

Miles open

1913.
£2.371
2,093

al912.
£2,231
a.igs
fa,424
£2.987
287

Great Southern and Western.
Week-ending Jiuiuiirv 5 " 1913. I9r2^

Passengers, etc .'.
i £n,i>97i £12,028

Goods, etc ! 13.587 14,656
Total for week I £26. 184 £26.664
Aggregate (or 1 week 625.184 _£26.664

Miles open :i,i30i4
I

1,13054

Week ending January 5
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &c.

Mileage. i Latest Earnings Eepjrted.

Bellast & Co,

Brecou. & Mer
Cleator & Work-
Cock. Kes. it P
Cork U. <t S.C. ..

Ck. B'rck.itP...,

East London .....

li.X. and City ...

Isle of Man
Isle of Wifc-ht -.,

Isle of W. Cent,

Liverpool Over,

Mane. Canal
M'port & Car. ...

Mersey
Mid. « S.W. Jn.
Neath & Brecon
Port Talbot
Rhou. & a.

Stratford &

19P2.I3, 1911-12 Period. 1912-13. [Inc.ordi

2,344
1,-2H1

HU
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AN AUSTRALIAN INTER-STATE COMMISSION.

The announcement that a Bill is now under tlie con-
sideration of the Federal Parliament of Australia for the
institution of an Inter-State Commerce Commission gives
rise to some curious reflections. The main provisions of
the Bill are indicated elsewhere in this issue, and it will

be seen that the powers proposed to be conferred on the
Commission which is to be constituted arc of a far-reaching
character. The proposed Commission will deal with a
large variety of subjects relating to trade and commerce
between the various States of the Commonwealth, and
will take whatever steps seem to be practicable and
advisable for the fostering of industries. It is evident
from the Bill, and it is indeed ine\itable in the nature of
the case, that the Commission will have a great deal to
say in regard to railways, railway rates, services, and so
forth. One is immediately reminded of the Inter-State
Commerce Commission of the United States of America.
This Commission was constituted as far back as 1887, and
one of its main purposes was to protect the trading com-
nuinity and the public at large against the alleged rapacity
of American railway companies. The latter had in fact

a very free hand, in accordance with the traditional

economic policy of the United States, but that old policy

in regard to the functions of Government is now as much
exploded in America as it is in some other countries ;

regulations and restrictions are now the order of the dav,
not only in regard to railwavs but to various other matters,

including of course large monopolies of any kind. The
powers of the American Commission have Ircm time to

time been increased, until now the railway- companies
( omplain that they are so hampered and harassed that it

is im])ossiblc for them to raise additional cayital required
for developments. But when we turn to Australia we
enter a land where there are few railway companies. .Mmost
all railways belong to the States. One can only infer frcm
the proposal to appoint this Commission in Australia that

the much-lauded blessings of railway nationalisation have
not been realised to the extent that had been hoped.
Whether traders in .\ustralia or the public generalh- have
been complaining of high railway rates and fares, or of

undue preference, or of restrictions as regards interchange

of tralhc between the railwavs of one State of the Common-
wealth and another, is not apparent, but it may certainly be
concluded that some grievance of the kind exists, otherwise

the I-'ederal Government would not propose the appointing

of such a Commission. This body is empowered, among
other things, to see that the rates tixed by the railways

in respect of inter-State commerce are reasonable and
just,' and also that there are no undue preference or dis-

criminations to any State. The Commission will hear and

determine complaints, and it will have all tlie autliority

of a Court of I.aw, with power to impose peiialii<-. The
only appeal to be allowed from tlie (onimissiDn i> an

appeal on questions of law, anil it must he lakiii to the

High Court. Wliolesale powers apjiear to hi givin ti) th<

( ommission to tix maximum and minimum rale-, to

])rohibit undue preference or discrimination, and to deter-

mine the apportionment of a joint rate and the term> and
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conditions innli-r which business is intcrciiangcd. It seems

that this Commission will thus have power to o\'erriile. so

far as railways are concerned, the arrangements made by

the railway departments of the different States, and thu^

in effect to override decisions or poUcies of the State

Governments in regard to railways. This is a very different

thing from the American case, where the Commission only

overrides railway companies, and some interesting develop-

ments md\- be looked for in the future if the Bill is

passed.

GREAT EASTERN DIVIDEND.

The announcement made by the Great liastern Railway

Company on Thursday that the rate of distribution on

the ordinary stock for the last half-year woidd be at a

rate J lower than for the corresponding half of igii was

not very auspicious for the iirst intimation in the year of

the earnings of our main lines of railway. The market,

however, received it witli extreme equaninuty, and tlw

price actually rose during the day, the closing quotaliun

being 59—391 compared with 3S-|—30^ the previous day.

The "announcement was accompanied by a statement that

reserves have been drawn upon to the extent of ij-.ooo

in order to make up the amount appropriated for protits,

and in spite of this the balance formed is diminished l)y

£5,000 in comparison with the corresponding half-year,

though on this occasion but /i.ooo was brought in. Tlie

piece of news as a whole was not calculated to hearten the

shareholders of the companx" or to reassure file nKU'ki-t.

The railway si'rves a comparativi'lv poor section of the

countrx- mamly d.-penden^ on a.^jricultural industr\ . and

dividends lia\e ne\-cr been, earned on a scale suffuient to

recompense the proprietors for the amount of capital

embarkedi in the enterpri^e. Dibtributions on the onlinarx

shares reached ;
per cent, in iMoo. but (iuickl\- <lr( lineil

again and it \va> not until bi\ \carb later th.it the line

attained a position which si'enied to warrant the e\|iei -

tation of continued duidend-, at this rate. The di>tnbu-

tion for tlie la>t half of kiII w.is at the r.ite of 4,1 per cent..

2\ per cent, having fneii paid for the tii^l halt. th>is m.ikmu

Vs per ci'nl. for the wliole \ e.ir. I.a^t \ . .ir ij p./r cent,

was made in the hrst hall and the annouiK emeiit relern d

to indie. itrs but y] per cent, for tlie -ecnd h.ilf. So the

rati' for the \car will be but l). per cent.. .1 return to the

old low leNel, It is a well-known pe( uli.iritv of the line,

arisin- out of its exceptional pcjsilion. tli.it iK eaniini^s

follow a line of their own and show little a( cordancr wifji

the protits earned b\- tln' other Ki'-'t r.iilwa\s ,,t this

conntrw 'flie latter are gov<'riied bv activity m the

export tr.ide or ]i,issen.L;er busiiiis,, the former chiefly 1)\'

the weather as it affects our iiati\e a^^ricnltiire. This

occasion is no exi eption to the rule In the ye.ir i;olle li\

a large portion of the distrut tnbut,ir\^ to the Cicat

Mastern was inwided b\ the most dis.isirous floods of which

record has been pivMV\cd, 1 iv.itin:; serious damage to the

])i'nnaneiit w.i\ ami works of the railway and inllii tin-

such a loss (Hi many customers of the line- as in.iteri.ill\-

reduced tlu-ir abilitv t<i make use if it. flic /;_'7,oi)o

afiproprklted trolll reserve, inellllolied ilbo\e. W.ls IcpiilVil

I0 make i^ooil the iiian-nal d:nii.i-e inflicted and ii,)t tor

indirect los-,es wlii<ii most lortiiii,itel\- seem likel\- to be

swamped b\' the ;;ener,il iiK re,e.e m prosprrit\- of trade,

sillcr the !.;ro-.s receipts as pulillslied show .ill ,id\.ni.e o|

/ 1 7,
(line 'flii- c.jiisuleration in part ai cdunts fnr I he ecpi.ini -

mit\- with which the in,irket has adepte.l the reduce.l

dividend, thoii-h no doubt a considerable portion of the

iirir,d cdiii.i'^e thus cNliiliited ina\- lie ascribed to the fact

lh,it iiKiiu s|,,.eiila(ors li,id s,,ld short of the slock in

anticipation ol siii,iller proui- and re-arded the issue

of the aimuuiK .ineiit ,1- ,1 suil.d>le oi .asion for buying

back.

ELECTRIFICATION IN PRACTICE.
The Permanent Way Institution, which it was feared

at one tiine might set up as an imitator of other
technical associations, has quite outlived these un-
founded fears. The fact that its general meetings
ever since its inception many years ago have been held

at the Institution of Civil Engineers proves that that
body, at any rate, did not look upon it wdth any dis-

favour. The sectional meeting reported on another
page is evidence of the excellent work being done at

present. It was held in a liarn-like shed; the members
sat on backless forms ; there was no dais, but the
atrdience was composed of practical workers w'ho, as

long as they are thoroughly interested, w'ould just as

soon stand and listen in the open for hours as attend
the most up-to-date drawing-room meetings to hear
tactless homilies. ]\lr. Philip Dawson has an en-

gaging personalit\', which was thoroughly appreciated
;

his lecture had e\'idently been specially prepared for

the occcasion, so that, although the sitbject of the
Brighton electrification has been written about and
talked over almost mi luiusCiun. it was presented in a
form that appealed to the class of men who may be
said to carry tlieir li\es in their hands on railways all

o\-er the world. the lecturer dwelt on the difficulties

and dangers inherent in railwa\' electrification, whether
in underground tunnels nr otit in the open, work which
so often has had to be ilone witliout interfering in any
way with a very dense trathc. Onl\- those who have been
pr.ictically engaged in tliis kind of work catr form an
adequate idea of the constant mental strain involved in

it ; and it was the sympathetic reference to these facts

which formed a bond of good feeling between the speaker
and his audience. flie c\ident sincerit\- with which
he acknowiedj^ed the help he had recei\ed from the highest
to the lowest of all those emplo\-ed and his absolute efface-

inent as regards his share in the work, also had its effect.

.Another feature of the meeting which could be copied
with ad\ aiit.iye was that ever\' <]Ui.'stion was answered
pidiiiptl\- and fiillv as M)on as it was put. Mr. Dawson
showed suine courage in enlarging on the merits of the
s\stein lie advocates in the very centre of the enemy's
c.iinp. but he reaped the reward of his piluck, as ma\' be
gathered from the most satisfactory result.

Weekly Traffic Summary.
Ihe tratfic receipts of the fifty-one pirincipal railways of

the I'niled Kingdom for the week ended January 12,

show total receipts amounting to £2,026,568, which was
e.uned on 2r,8o6 miles, being at the rate of /q2 i8s. 8d.

l)er mile of line open. For the corresponding week of 1912
the receipts of the same lines amounted to £1,977,750,
with 2i,()(|() miles open, or £91 3s. id, per mile. There
was thus an increase of £48,818 in the receipts, an increase
ol 1 10 in the mileage, and an increase of £1 15s. 7d. in

the receipts per mile. Thirty-fi\-e of tlie returns distin-

guisli between the receipts fnmi passenger and goods
trallic. and these show an increase of £39,919 (or £1 13s. gd.

l)er mile) in the passenger receipts, and an increase of
£S.joS ((ir js. 1(1. per mile) in the receipts from goods
1 1.

1
the. Ihe a,L;i.^regate increase of the tliirty-fi\-e railways

lor two Weeks in the ])assenger receipts lias been £134,144,
while the ag^re,i4ate increase in the goods traffic wa-
i.)7.)i^. I lie a,i;i;regate receipts of the fift\'-one railwax
lor two weeks (December 20 to Januar\- 12) amoimtcd to

£ ,,<)0M.<i3''. in eoin]>arison with £.',.8iti.837 last year, an
Jiii'rease of £l82.N](i.

Trouble llxpeiieiiced with Steel Sleepers In the xixirt of the
-eneral iii;ni.i-,r .if the .Smith Afric.-in knilw.avs and I larljoiirs

t..r Kill, il is M.-.lril ihal ciislilmiiilr I nuiMc fiad Ikhii <'xi>en-

.iieeil Willi tin- s|,,.l slir|nriHl sniimi ,.1 (hr snulli-r. , si, -rn ii.ain

line liJ-lwrrn li.ill.nir and llir N.i';al lMi|-d,-r, .md nl,i\ing was
lieiiii;- carried < nt willi Sn He rails .inil li.ardw eed slee.l>ers.'
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MONEY AND STOCK ^

MARKETS.
Settlement Days.

Consols.—Wednesoay, Fkokiiaky 5.

Continuation Days. Ticket Days. Pay Days.

Mines Jan. 24 , Mines .... Jan. 27 .

General 27 ' General .. „ 2S 1

,

J^ ' 3°

Mines Feb. 10 Mines .... Feb. ill) f. .

General „ 11 General .. „ 12 /
i'*-'"- I3

Mines , 24 Mines .... ,. 25 1 ,-1
General 25 General .. ., 26

(

/

ici>. 27

Our usual comparison of the present position of the

iBank of England, the Money Market, the Foreign
Exchanges, etc., with the position last Friday and at the
corresponding period of last year, is given below.
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Tlic movements on. tlie week, so far as they relate to

securities in which readers of this journal are likely to be

specially interested, are set forth below:

—

Name of Stock. Rise.

British Funds.

Consols, 2 J per cent. — .

Do. (ace.) 2 1 per cent. — .

British litnlways.

Barry Deferred .... — .

Caledonian — .

Do. Pref. Con. Ord. — .

Do. Def. Con. Ord. — .

Central London .... — .

Do. Deferred .... — .

City and S. London J ,

East London Con. . .
—

Fumess —
Great Central Pref. —
Great Eastern —
Gt.lJthn. Pref.Con.Ord. —

Do. Def. Con. Ord.—
Great Western . . » —
Hull and Barusley . .

—
Lancashire*Yorksliire —
London Br.& S. Coast J'

—

Do. Deferred . . — ,

London Chat. & Dover —
London & N. Western — .

London & S. Western —
Do Def. Con... —

London, Tilbury, &c. — ,

Metropolitan — .

Metropolitan District — ,

Midland Def. Ord. .. i .

North British Pref. Ord.—
Do. Def. Ord —

North Eastern Cons. J ,

North Stall ordshire.. — .

South Eastern —
.

Do. Deferred .... — .

Tafi Vale — .

COLLISIONS AT BROMFORD BRIDGE AND HliRLFORD.

- xd 5i

- .. -^i

Underground Electric J
Do. 4i p.c. Bonds. .

—
Do. 6 p.c. Bonds . . J

Colonial Railways

Canadian Pacific .... — .

Grand Trunk of Canada-
Do. 4 p.c.Guaranteed —
Do. ist Preference.. —
Do. 2nd Preference J

Do. 3rd Preference.. —

Name cr Stock. Rise.

Americayi Railways.
Atchison Common . .

—
Baltimore and Ohio . .

—
Chesapeake and Oliio —
Chicago Gt. Western —
Chicago MU. & S. Paul —
Denver & Rio Grande —
Do. Preferred .... —

Erie Common —
Oo. ist Preference —
Do. 2nd Preference —
Illinois Central

Louisville & Nashville

Missouri Kans.&Texas
New York Central .

.

N.Y., Ont. & Western
Norfolk & Western .

.

Do. Preferred ....

Pennsylvania
Reading Common
Southern Pacific Com. — .

.

Southern Common . . — .

.

Do. Preferred — .

.

Union Pacific — ..

Do. Preferred — .

.

U.S. Steel Corp. Com. — .

.

Do. 7 p.c. Cum. Pref. — .

.

Foreign Railways.

Antofagasta Def. Ord. — ..1

Argentine Gt. Western i

Buenos.\yres & Pacific i

Buenos.Ayres Gt.Sthrn. 2

Buenos Ayres Western 2 ..*

Central Argentine .... 2

Do. Deferred .... 3

Cent. Uruguay of Mont. — .

.

Cordoba&Ros.istPref. — ..

Cordoba Cent, ist Pref. — .

.

Costa Rica — •

Cuban Central —
Leopoldina —

• . •

Mexican Ordinary.... .1 ..

Do. ist Pref., 8 p.c. .. i

'Do. 2nd Pref., 6 p.c. . . i ..

Nitrate Ordinary .... J .

.

Ottoman (Smyrna to Aidin) '

Un. of Havana Ord. . . J .

.

BANK RETURN.

The return of the Bank of luigland for tlie w<fk ended

\\"ednesday, Januan.' 15, compared with that for the previous

week, shows tlie following changes :—

3,4K7,I2'2

if.,9H;).GKr.

;)'.l,6il7,«il7

I5.270,1H1

ai.fiti:, ooii

Liabilitiei.

Rest
Public DepOHits ..

Other do.

7 Day BillB

A^neta.

Oovt. Serurities .,

Other do.

(iold and'sui'er".'!

27,71S,Wn RcBCrTO
l^.'.M P.O. Ratio

-1 p.c. Bank Rate

!1. p.c. IHarketBate ,

issi:e department.

3,43.'.,7r>l
I

3,482,3-23

9,KI3,j4.''i
I

t(l,6H8,64'2

41,7HS.2r.O 41,484,817
19,'J2r, 48,707

13,68.''i,483

32,094,654
32,240,670

',I8;),764

23,2:50,434

i.'j.OO P.O.
5 P.O.

i,\ P.O.

13,03.'i,483

31,577,071
24,033,.')80

1,011,315

ixh p.c.

Increa'ifi.

2,414,401

31)3.433

iDcreaae.

36.451, 3H.'i Coin and Bullion

54,001,3^5 [NotoH Issued
28,041,01(1 (Circulation

32,430.0'.ia I 31,262,295 I
1,932,205

50,880.090 52,712,295
j

1,832,205

28,638,120 26,078,715 1

— 554,705

.Maslic Asphalte.—\ ariid i\v the uses to which mastic iisplialte

are put, ;is illustr.'il.d l)v the ]>hoto!<r;iphs cuntainod in a book

is-uerl liv tlie \al it." 'Ii avers Asphalte Paving Cotupany,

l!i«hops{;atc, i:.(' Maslir asiibaltc is oiilv one of tlic company's

irany iiiaiiiifaeturti,, tin- jiiatirial for wliicli is obtained from

their own iiiiius. and is mnnii jatlurcil bv British labour at Dopt-

f,,r(i. Thi linn i- a \v.,iid ivilavikcI ,.nr, and tluir wurkmrn arc

sent tcj all parts to carry out work.

A collision resulting in the death of two women and a child

and injury to about twenty others, took place on the Midland
Railway at Bromford Bridge, a suburb of Birmingham, on
Monday. The lo.io train from Leicester, due at Birmingham
at 11.27, but which was ten minutes late, ran into atrain from
Walsall, which is due to reach the city at 11.13, but also was
ten minutes late. At Bromford Bridge there is a station

close to the racecourse, but it is only used at race meetings.
Racing should have taken place on Monday last, but on
account of the frost it had been postponed. The Walsall
train was stopped at Bromford Bridge to pick up a horse-bo.x,

and was shunted from one side of the line to the other. The
horse-box had been attached to the train, wluch was being
puslied back across the points to the main line again, when
the Leicester train dashetl into the middle of it, cutting it in

two. There had been a tliick fog during the early morning,
but it had cleared somewhat. The stationmaster heard the
Leicester train in the distance, and with others ran along the
line waving their hands to stop it. The driver did his best to

reduce speed. The collision threw the Leicester engine on its

side. While the underframes of most of the Walsall train

kept to the rails tlie bodies were smashed. The signalman
declared that the signal was set against the express, and the
supposition is that the frost had clogged the mechanism and
pre\entcd tlie arm rising when the lever \7as pulled from
the box.

Major Pringle conducted a private intpiiry for the Board
c>f Trade on \^'ednesday, and the coroner's investigation of

thr causes of death in the cases of three fatalities was opened
on Thursday, and adjourned until February 6.

On Monday night, the 3.13 p.m. Midland train from Carlisle

to Glasgow was being shunted immediately south of Hurlford
Station, Ayrsliire, to allow the 9.30 a.m. Midland express
from London to Glasgow to pass, when the latter train collided

with the former through some unexplained cause. About
half-a-dozen passengers sustained injuries. The London
train was going at the rate of about five miles an hour, and
struck the Carlisle train in the centre. The passengers in the
London express escaped unhurt, all those who were injured

being in the Carlisle train. In ordinary circumstances the
London express would have passed Hurlford some time before
tlie train from Carlisle, but it was considerably delayed south
ot Carlisle.

National Steam Car Company and Light Locomotive Construction.

-
1 11 llu- course of his reiii.irks at the rert-nt annual meeting of

the .National Steam Car Company, which rLiiis ,S4 passengei'

vcliirlis ill London, ami expects to increa.^e the number to 250
li\ lln<nil ol ioi_i, l!io eh.iirman stated that their eng-ine was
|iarliiLil.irlv -uiioil for light locomoitivcs. In the last few

niuiiihs ihi- (liicelors had lieen approached, through the inter-

iiiidi:ir\ ol one of llu- largest firms of locomotive manufacturers
ill the \\<iiM, li\ llirer important railway companies—one in

1'Jil;1.uii1, om- in .Si,iiih .Xmerica, and one in South .-Vfrica. The
Works at pnsiiii were fully occupied with manufacturing the

'liuses, :iii.| linns lo whom the directors suggested making
the- engines on .1 royally li.isis were :ilso full up with orders,

so ili.il tile miller iiiu^i rest for the present. .Mr. Clarkson,

111.111. i.oing diiei'.or, iiK mioned that a plan had been devised

of reeoveriiii; :iiid ulilising what had hitherto been waste heat

with ilie eiioiiie^, .inil he believed that this would effect a
s.ning ill fuel of over jo i>er eeiit. A favoiirabli' contract had
been iii.idi- to cover kerosene fuel reqiiireineiils during the

next two y.-ars.

Obtaining the Release of Wagons Al the recent conference at

till' R.ulw.n rie.iriiio lb, use l«l\\(en rejiroM'irialives of the

lailw.n <oiiip,inies ;iiid Cliaiiibers of Conuneree in reference

10 til" 111 w (lenuiri,ig< ih.iro*-^, Mr. Kv.ms, Midland goods
r.iaii.ii;i r. ulio pi-e^idcd, vi.ii.d during the proceedings th.'it

llie new re-ul.ilions c.inie iiilo operation oil j.iiiu:ii-y i, and
:ilo.id\ lie li.ui ij.ooo mole w.i.^onx at hi- di^jio.,.,! ihatday
than liv h.iil 1 .• moniliv :e;o, show iiig lliat Ir.i.lers eouUI do soine-

thino Iw wax ol jiincib Iml; I hi' dilbcuflv. Il was not lliedcnuir-

r.|oe chaii^e'ili,' r.iilwa\ eomp.mies v\-anli'd, but the rele;Ls<' : nd

u-e of their waoc-iHs. '

II aii\ class of fradiirs tliouglU them'

selves ;iggri<\ed llie\ sbeuM make reiiresentations to the raii-

w.iy coiiniianies, ami llu iii.iller wmild receive careful attention.

11 was loo e:irl\ \ 1-1 lo disliiih ihe ai-rang<'iii<'nts ni.ide v ith

Irad.rs in South' Si, iflordsliire .and South W.ales some time .ago
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INTER-STATE COMMERCE IN AUSTRALIA.

I'HOl'Osr I) l-'iDlKM ("liNllioI.

A measure called the Inter-State Commission Hill promritcil
l)y the Govcmment of Australia is now before the Common-
wealth Parliament, and if passed it will have far-reaching
results on the railways as well as on trade generally in Australia.
The Attorney-CJeneral (Mr. Hughes), in introducing the Hill

in the House of Representatives on Oecember ii last, said
that it was designed to give lull cITccl to Section io> of the
Constitution, which empowers the I'edcral Parliament to

make laws with respect to trade and commerce and to forbid
any preference by any State or by any authority constituted
under the State which may be considered undue, unreason-
able, or unjust.

Three Commissioners are to be apjjointed under the Bill

by the tiovernor-C.eneral. and the Commission will be a
corporate body. The appointments will be for seven years,
but the Commissioners will be eligible for re-appointment.
Special provision is made for the Commission making investi-

gation from time to time into all matters which, in the opinion
of the members, ought to be inquired into as they alfcct the
following details :

—

(a) The production cf and trade in commociities
;

(b) The encouras;enicnt, improvement, and extension of Austra-
lian industries and manufactures

;

(c) Markets outside .•\ustralia, and the opening up of external
trade Rcnerally

;

(d) The elTect and operation of any Tariff .\ct or other legis-

lation of the Commonwealth in rejiard to revenue, Australian
manufactures, and industry and trade generally

;

(e) Prices of commodities
;

(f) Profits of trade and manufactup;
;

(g) Waijes and .social and industrial conditions
;

(h) Labour employment and unemi>lovment
;

(i) Bounties paid by foreign countries to encouraye shipping
or export trade

;

(j) Population
;

(k) Immigration ; and
0) Other matters referred to the commission hy cither House

ot Parliament, by resolution, for investigation.
Kiver questions will also be inquired into.

In regard to " common carriers," who are defined as railway
commis-sioners or authorities controlling railwavs. ferries, or
other agencies of the Commonwealt"li or State, it is provided
that rates fixed by common carriers in respect of inter-State
commerce must be reasonable and just, otherwise they will

be prohibited. In this relation, it is laid down that no State
or railway authority will be permitted to give any preference
or discrimination which might be unjust to any State. In
deciding whether a lower charge or difference of treatment
constitutes a preference or discrimination which is undue or
imreasonable to any State, the Commission will have due
reganl to the financial responsibilities incurred in connection
with the construction and maintenance of its railways. In
the same way nothing in the Act will render unlawful anv
rate for the carriage of goods upon a railway, the property of
a State, if it is deemed hy the Commission to be necessan,- for
the development of the territory, and if the rate applies
equally to goods within and passing into the State from
others.

When it is shown that a common carrier, other than a State
railway authority, in respect of inter-State commerce, charges
to any class of persons, or to those in any locality of a State,
lower rates for the same or similar goods or services than to
other persons, or shows any difference in treatment in this
way, the burden of proving' that the lower rate or difference
in treatment is not an undue or unreasonable preference will
lie on the common carrier or authority.

.\s to the jurisdiction of the Commission, the .Vet provides
that they shall hear and determine complaints arising out of
any preference, advantage, prejudice, or di.scrimination shown
by any State or State authority in contravention of the Act.
or of the provisions of the Constitution which have reference
to trade and commerce. They will also deal with the justice
or reasonableness of any rate pertaining to inter-State com-
merce, or anything done or omitted by a State in contraven-
tion of the Act. .\nyone complaining against any State,
authority-, or carrier will have the privilege of applying to the
Commission with a view to having the dispute settled. The
Commonwealth, any State, borough, municipality, or body
pohtic, any harbour board or marine board, or any a.s.socia-

tion of traders or chambers of commerce, manufactures, or

agru ullurc. may niaki- (omplaints to the Commission without
proiif th.it they are directly aggrieved in the matters ol which
they complain, and, altcrn.ilivelv. they may appear in oppo-

sition to any such couiplaint in any case in which the Com-
mission considers the bodiis referred to are likely to In- affected

by any determination arrived at by the Commission.
The Commission may award ilamages, except in the case

where complaint has not been made to the Commission within

a year from the time the coni|>laining parties originally dis-

covered a grievance. The Ciimniissiim will also Ix." armed
witli power to restrain by injunction or other procc-ss the con-

tinuance of any contravention of the .\rt. If it appears to

the Commission, when inipiiring into ;i complaint, that some-
thing has been done, or left undone, by any party in contra-

vention of the Act or the Constitution, the power will be vested

in them to make orders ;is follows :
—

(a) To name a maximum rate for any scr\ico
;

(I)) To name both a maximum and a minimum rate, when
that is ncccssarv to prevent an unlawful preference or <lis<-rimi-

nation
;

(c) To name a maximum or minimum of fliflcrcncc between
two rates, when that is necessary to prevent an unlawful pre-

ference or discrimination.

(d) To determine the apportionment between carriers of a
joint rate and the terms and conditions under which business

shall be interchanged when that is nece.ssan,- to the execution

of the provisions of the .'\ct or of the Constitution, or of any
such law ; and

(e) To require any such amendment in the rules and regulations

for the movement of traflic as is required to bring them into con-

formity with the provisions of the .\ct, or of the Constitution,

or of anv such law.

l"or disobedience with regard to any order the Commi.ssion

will have the power to fix a penalty not exceeding £[200.

and if the disobedience continues a fine of /200 may be im-

posed for every day over which it extends. The Commission's

orders will be enforced just as if they were made by the High
Court. In this connection the Commissioners will also have
power to fix costs and indicate by whom they are to be paid.

Appeals will be allowed on questions of law only to the High
Court : otherwise the proceedings or orders of the Com-
mission are not to be questioned or reviewed. Kvery year

the Commissioners will furnish a report to the Minister for

Trade and Customs, showing the work done, and these state-

ments are to be submitted to Parliament at the earliest moment.
Provisions follow as to procedure in inquiries by the Com-

mission and for penalties for witnesses refusing to attend, for

fiilure to produce documents, f"r p;i\-in? f:ilsc evi<lenrp. etc.

TRANSPORT OF INVALIDS AND CRIPPLES IN GERMANY.

\n .American consular report dealing with the transport

facilities afforded to invalids and cripples by the (;erman

railways states that a first-class car is [irovided for in vahds who

cm a'Tford to us? it, fitted with every possible convenience.

A special compartment, opening on the level of the station

platform with a double door, so that a stretcher can be carried

in without difficulty, is set apart for the invalid and atten-

dants. The remainder of the car contains a kitchen, and a

section handsomely upholstered for memlx-rs of the family r)r

friends. For invalids who travel second or third-class a

compartmenton an ordinarycarisus.-d, opening in like manner

with a double door on the station platform. For invalids

travelling third-class the charge has been the cost ..f four

tickets, free transport Ix-ing granted lor two attendants.

This rate is still granted when the car containing the invalid

compartment belongs to a regular train with a fixed destination ;

otherwise in the future, six second-class tickets must }v-

))urchaseii. In addition to the c.ist of these tickets there will

be a small additional charge per axle and kil^unetre b.r the

time the car runs empty before and after the transp'.rt <A

the invalid to the point'of desrination.

Proposed Humber Tunnel.—The P.irlianuniarv Cummin-
.

1

the Hull Ch.in.lKM of Comnvrce rci»<irl.-il on M..uil;n hi-t I 11.

th.v h.id conMd.r-l th- Humh.T tunml si.>.'K';->""".^y"'\'" '
'

h.Kli.s. hut ih. v w- re of opinion that u would h.iv.- iii.i. i.i-- «

of .^uccc-s unless on.- or iii..ri- of lb.- raibv.iv conip-ioi.- ^u nu.v.

into Hull a.s,Hi.-,.-,l them-elves wi.h •.h- •"".'P'':^^
;;^,

\-. Dumoulin rr.n..rk.-»l th..t the s,-hnnie ^v..- " ' '

'^''^''.r^]

h.uuls. He h.i>cd Ihe r,.ihv:n comp.M,,.- woul-l <"''-'';',';
.;

I.ul suppo>inK lhe\ di.l not Ih.re ^^-r, otlvr i.v..n^ « Iv r. In .1

IlumtxT tunnel could br: construct«-.l.
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FERRO-CONXRETE RAILWAY FOOT-BRIDGES.

One of thr most ix'iiiarkable developments in struetui\il

work (luring recent years has been the wide adoption of ferro-

concrete for structures of all kinds. That development lias

been slower in this country than in many places abroad,

owing largelv to old-fashioned conservatism, especially on
the part of local authorities. Distrust of what may still

be called the new material—the combination of concrete

and steel is still new as compared with either concrete or

steel separately or with stone, brick and iron—has now
practicallv died out, because any doubter who investigated

the matter was soon convinced of the enormous strength of

ferro-concrete ami ni the

ease and L-Lon.,niy with

which it could be applied. It

has in all cases where space

is a consideration the further

advantage that w-alls and
other structures may lie

thinner than if built of brak
or masonry, and yet be
quite as strong or stronger,

and more fireproof withal.

Ferro-concrete is now being

easily applied for the con-

struction of foot-brid,ges o\(. r

railways, and there is ni >

difficulty in this direction,

because large road bridges

have been built of this

material in different parts

of the world. The day of

wooden foot-bridges over

railways must now be

nearly numbered, as woml tends to .yet dearer ami timber

bridges require much attention to keep them m rep.iir, es-

pecially in damp climates. The iron or steel foot-bridge

also requires regular painting if it is not to get hopelessh'

rusted. Steel enclosed in concrete, however, is permanently
protected from"rust, and one may look tor ahuosl indefinite

durability. Compression stresses are, o| c oiirse, .idiuirably

taken by the concrete, while the steel is ((pLilK- r.ipalik

to stand the tension stri' sses.

Ferro Concrete Foot-bi'icI

nature of the construction. The following brief description

of the Kew Gardens Bridge may be taken as in principle

typical of others. This bridge was built for the Richmond
(Surrey) Corporation by Messrs. S. N. Soole and Son, Rich-

mond,' under the direction of Mr. J. H. Brierley, the borough
engineer. The structure comprises a main girder span of

.S4ft. between the supporting columns, with a stairway at

one end, and an approach girder span of 32ft. (jin., with

stairway at the other end, the approach being continuous

with the main portion of the bridge. The two continuous

girder spans are supported on a group of four ferro-concrete

columns at each end, with a pair of intermeiliate columns
between the approach and main spans.

The stairway at the right-

hand has seventeen steps,

and eight steps are formed on

the sloping deck of the ap-

proach span. The left-hand

stairway is in two flights, of

seventeen and fifteen steps

respectively. The bridge
spans consist of two ferro-

concrete girders spaced 6ft,

ajiart, and constituting para-

pets, which are connected by
ferro-concrete decking, 4in.

thick, paved with asphalt.

Kach girder has tension and
compression flanges, Sin. wide,

connected by a 3-in. panelletl

web with vertical stiffeners,

spaced from 3ft. to 4ft. apart,

the girders in the main span
being of the bowstring type.

Wind bracing is provided near
the middle of this span by two .S-in. by S-in. transverse struts,

and a lerro-ci.mcrete smoke hood lias been constructed over
the centre line of each railway track. The bridge is also of

interest as including the longest girder span constructed in the
Inited Kingdom, although ferro-concrete arches over much
greater width have been built in various places.

The Hollo Lane Kridge was constructed by tlie railway
rompan\- under the engineering charge of .Mr. [acomb Hood.
( >ther biid<-es made to ^Messrs. Mouchel and Partners' designs

Ovp

.\ number ol these (erro-, one rele (oot.bnd.nes ha\ < o

lieen erected across ICnglish r,nKva\s. .\ good idea ol two

of them may be obtained tiom the ,in oiii])an\iiig illiistr.i

tioiis. two of'wliuh show a bridge over the London and South

Western Kailwa\- at l\ew ( .ardrnv. .ind the other j.;i\ es .1

view ol a bridge over the s.iim- nnlw.iv at Hollo Lane, These

•uid other bridges . .t the sort h,i\c been erected Iroin tile

designs of Messrs. L, C. .Monclul ,ni<l Partners, (M',,. 3.S. done I

Victoria Street, Westminsler, who siiecialise in I leniiebi<iue .\s an instance ol tins llu' K.ms.is ( il\ lerinin.d is buildin

Jerro-concrete. A glame is sullicieiit to show tlie periii.menl re-iiitoiced ton. i.t.- ,
ohiiiins. deck slabs, and cioss girder

ne .il \iiginui Water, o\ er the London and Soiuh
W.-shiii K.iilw.iv, one at .\shlon. lor the Civ.it <.iitr,d

l<,iil\\,i\- (this one carrying a lo.ulu.ivi, and one .it tlie s.iiiie

pi, 111' li'i the Lancashire and \orkshire l\,iilu,i\.

In .Mir issiic- ol |.inii.ir\-
I
we suggested the possible standard-

is,iti..ii ..t 111,1 II \ .lilleiiiit lerro-concrete structures on railways,

such as the I.hiI bri.l..;.s described above. This has been
is jMst 111 the rnite.l St.ifes ol \nienca.
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for ;ill bridges—especi.-illy those under the railway. These
are turned out of a so-called " slab yard." The number of

units at present being prepared is 1.400 for 15 different

structures occupying a space of about 10,000 yards. It is

self-evident that the inspection of such a factory, as it may
he called, is much less costly, while being very much more
etiective than that by 13 different foremen if the units were
cast 1(1 silii en the works and, in many cases, in awkward
positions.

THE PERMANENT WAY INSTITUTION.

Mk. Phm ir Dvw'.'Cis ov nil; l>i;u.iii(i\ lli.ix tuikkation.

The London Section of the Permanent Way Institution

held a most successful meeting on Tuesday last, when Mr.

Philip Dawson kindly favoured the members with " A Few
Remarks Jiegarding the Klectrification of the l^righton

Railway." and with many lantern slides of that work and
'<( similar railways on the Continent. A shed in the old

Metropolitan works at Kdgware J\oad Station was tilled by a

most attentive and appreciative audience, who showed in

the discussion that followed how well they had understood

even- point made bv the lecturer ; the questions asked were

all to the point, and were immediately answered by Mr.

Dawson as thcv were aske<l. The lecture was evidently

specially written for tlic occasion on account of the vital

interest " anv new system operating over the metals, which
may alter the conditions govcniing the lay-out and main-
tenance of the permanent way." must lia\e for the men
responsible for such work. After clearly describing the

essentials of the two systems of electrification at present in

use on railways in and out of London and their application

to long and short distance traffic, the Board of Trade require-

ments and their effect on both systems were enumerated.
Xaturally. Mr. Dawson cmphasi.sed the disad\antages of the

third and fourth rail system and the advantages of his over-

head installations in what must be confessed was a very

convincing manner; with this proviso, however: "I am
myself," said Mr. Dawson, " no partisan of any one system
as applicable to all cases, and every engineer must see that,

under certain conditions, such, for instance, as exist in the

case of the underground railways of London, the continuous
current third-rail system has and will continue to give ex-

cellent results." Indeed, Mr. \V. Willox, chief engineer of

the Metropolitan Kailway. w-ho presided, affirmed that his

railway gave Ixttcr results, as regards cost of working and
maintenance, than any line in the three kingdoms.

' The single-phase system is a comparatively new-comer
in the field of electric traction, and has had to fight with

many deep-rooted prejudices and to overcome much bitter

opposition on the part of powerful vested interests "—so

much so that Mr. Dawson was compared by one of the sub-

.sequent speakers to Athanasius. The lecturer enumerated
the four principal reasons generally given for running down
the system, and answered each categorically. He instanced

the results of the most careful and lengthy investigations

carried out by the Midi in France, by the Kussian, Bavarian,
Baden, Swiss. Austrian, and Swedish State Kailways on the

Continent, and by the New York. New Haven and Hartford
Railroad in America. " These have definitely resulted in

the selection of the single-phase system for local as well as

long-distance electrification, as being the most economical
from all points of view." The system on the American
raihroad is an acknowledged success. " has been running
for over five years, antl is now being enormously extended. at

at a cost of something like four millions sterling. This line

must have proved a financial as well as an engineering success.

as otherwise the shrcwil ilirectors of that old-established and
eminently successful line would not, after running five years,

have gone in for such wholesale extensions on the same
system." To use a homely simile, the proof of the pudding
is in the eating.

Mr. Dawson then dealt with the extra wear of rails due to

electric traction ; this is due to the method of propulsion, to

the large increase in mileage, to small wheels, short wheel
base, low centre of gravity, the high rate of acceleration and
deceleration, and the weights not spring-bonie. Many of

these drawlvacks are not to be found in electric locomotives

:

n fact. Mr. Dawson stated that on a Prussian engine he had
ridden at 80 miles an hour without being conscious of the
rate of travel till he looked at the speed indicator. He in-

stanced the difficulty of ha\nng the centre of gravity raised in

motor coaches without iiiturk-ring seriously with their carrying
capacity, and as to chain-drives. In- said he liad not yet found
a chain that woulil stand at the speed it lui<l to lie driven,
lilectric locomotives punish the line less tliiin steam engines,
and. in the lecturer's opinion, they will have to "

Ix- used for
all high-speed or long-distance traffic, and in connection with
gootls trains and shunting yards , their success both in
Cierniany and in .\merica is already public property.

" The two cardinal reasons which decided the choice of a
system were: First, the undesirability of using a third or
fourth rail, with the disad\antages as regards maintenance
of permanent-way and additional danger to the staff ; second,
the necessity of adopting a system which could e.Lsily and
economically Ix- extended to Brighton and ICastlxjurne.
The results achieved so far have fully justified the choice,"
and preparations are going on quietly for the extension. A
great point has been made of the battle of the systems being
as detrimental to general transport as was the Jiattle of the
gauges in times past; but Mr, Dawson instanced the case
of the .Vmerican railroad already mentioned, on which loco-
motives adapted to the dual system have ' been working
satisfactorily for several years." In the case of motor-cars,
the complications and disadvantages of such adaptation make
it almost prohibitive.

Mr. Dawson then dwelt on the difficulties in designing anfl

still more in erecting the complicated work on the Brighton
electrification, and gave the greatest credit to the contractors.
.Messrs. R. W. Blackwell and Co.. to their staff, and to their

men for this portion of the work
; but throughout the lecture

he kept so carefully in the background, and, in fact, so
rarely u.sed the personal pronoun, that one of the speakers
was afterwards moved to compare his address to the play
of " Hamlet " with Hamlet left out. The sound meclianical
construction aimed at has t)een fully achieved, the energy
consumption per ton-mile, notwithstanding the many adverse
gradients out of stations, and the numerous curves, has been
phenomenally low, and the cost of maintenance entirely
.satisfacton,- throughout. The numf)er of signals obscured
by the contact line have been unexpectedly few. The many
initial difficulties which arose were successfully met.
thanks to the ability and to the wholehearted co-operation
of Mr. Houghton, the electrical superintendent of the line,

and of his staff, for all of whom Mr. Z)awson expressed his

great admiration and personal liking ; feelings which we
are sure were reciprocated.

Finally, the lecturer testified to his satisfaction with the
London Flectric Supply Corporation, " one of the pioneer
electric light and power companies of the world." To his

old friend. Mr. Partridge, the corporation's engineer and
manager, Mr. Dawson testified his indebtedness for the
steadiness of the current supi)licd, and concluded his thanks
to all concerned by recording that ' although the work of

electrifying a portion of the suburban system has bristled

with difficulties of even,- kind, it has been a Ialx)ur of love

on the part of all tho.se who have been connected with it,

and all have worked together like a band of brothers, with
but one end in view, namely, to make the electrification

the success it undoubtedly is to-day." How smixithly the

service is wfirked may be gathered from the tact that " the

average mileage run by every coach owned, including siiares.

varies between 50.000 and 03.000 miles per annum. Some
of the motor-coaches run over 300 miles a day."
The lecture then ended with a few data regarding the

firighton equipment, which has Ixeii fully described in these

columns.
.\fter the slides had been shown, with explanatory- remarks

by Mr. Dawson, and the discu.ssioii had terminated, .Mr.

Willox, Past President, moved a vote of thanks V< the lecliinr,

w^hich was seconded by Mr. fl. Scott, Permanent 'Va)-

Inspector on the North London Kailway. supported liy

Mr. Jas. K. Rotertson, Past President. Chief iCngineer of

the London. Tilbur\- and Southend J<ailwa\-, and carried by
acclamation; thus closing a most enjoyable e\eniiii.; passed in

anything but lu.xurious surrounrlmgs.

Eastbourne and the L. B. and S. C. R. Co— \ jviiion i- 1.. l^

preM-nl.-<l from K.iNtb.mrn.' to the iii.iii.i-.r o( iMc L.n.lon.

Hrii,'hton ami S..ulh Coa-( Kail\\;iy .isUiii- for ;iii .m .

'.. r;it:oii

of ihe express Irain^ to London. The pelitionrr- -i.il-- ih.ii

while Bri;;ht..n has ni.inv tr.iins doin^' th.- journ'> ol lilly-i.n.

miles in an hour. j-l.isttKrtirne .xpre^^^-s ;ire_ sl_i11_ n.^ f.i-i.r ih.^.n

Iwenly-five ye;ir~ .iij

sixl\-iive miles.

I t.iUe one nn<I a-half h.nir^ I.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.
Great Eastern Railway (Half-vearlv). Great

Eastern Hotel. E.C.. at 12. ' Followi-d

by a Spc-cuU Meetiny.
Great Northern and City Railway (Hall \ carlv).

W'istminster Palace Hotel. S.W.. at 1.!.

Iiilliiwed by Special Meeting.
Metropolitan Railway (Hall-vearlv). Liverpocil

Street Hotel. E.C.. at u, 1 (.llowed bv
an Extraiir<-linar\' Meeting.

National Provincial Bank oJ England (Annual).

1=,, lUshnpsuate, KX\. at 12.

South Eastern and Chatham Railway Companies
Managing Committee (Half-yearlv). Cannon
Street Hotel, E.t'.. at 12.

( 77; »/s.).- -South Eastern Railway (Halt-vearlv), Cannon
Street Hotel, ILC, at li'.^j.

-London, Chatham and Dover Railway (llalf-

vearlv). Cannon Street Hotel. E.C.. at

12.45.

Isle of Wight Central Railway (Half-yearly),

Great liastern Hotel, E.C.. at 12.30.

London Electric Railway (Half-yearly), We.st-

niinster Palace Hotel, Victoria Street.

S.W., at I. P'oUowed by a Special Meeting.

Metropolitan District Railway (Half-yearly),

Westmnister Pal.ice Hotel. ^Ktona Street.

SA\',, at 12. Eollowed bv a Special

Meeting.

London and Blackwall Railway (Half-yearlv),

17 John Street, Crntched Eriars, i-"..C.,

Jan.
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in Baku as being of a pernumcnt character. The schenu' ol

reconstruction was one whicli the directors could confidently

recommend to the shareholders.

Mr. A. H. Wright, in seconding the resolutions, said that

the result of his recent visit to Baku was to impress him \ery

favourably with the future prospects of the undertaking.

They were particularly fortunate in their manager, Mr.

Mancho, who was admittedly one of the most capable pe'ro-

leum engineers in the Baku district.

The resolutions were carried unanimously.

SOUTH BEHAR RAILWAY.
'i'hf ordinary i^t-n.-r.il iiu.;in^ w,.- h<lil in the oflicos. yi,

York .Street, \\<-'stminstcr, on .\lond.iy Sir ll.nry S. ("unnint;-

h:uii presidinif.

The Cii.MK.M.w, in movinjj- the adoption nf tlic report, s.iid

that the rin;incial position of their undertakinij was that tlir

capital was absolutely assured. Their income eonsistetl of th('

am4)unt of rental which thr\- recei\ed from the Secrciary <>l

.State for India un<U-r the n<'\v contract of U)o(>, toijether with

the interest on a small amount which was on deposit at tlie

hank. T'hose sums ttj^ether enabled the directors to meet the

debenture interest, to pay a dividend at the rate of 5 jx-r cent.

per annum on the subscribed stock, and to carry forw.-iril

itmounts \\ihich were increased each year by ;£,2oo. '1 In-

various riums at their disiiK)sal would enable the directors on

the conclusion of the preM-nC contract to be in the p>>ition of

havintf accumulated sufficient to distribute another 5 per cent.

in the last year of that contract. He remarked th.U the

pre.sent arranijenient with the Secretary of State for India h.id

taken the place *>f the previous one, under which the\ had

received varyin^r amounts half year after half year as the com-
panv'is shat-e of the <'arninij^s of the railway. The previous

arranijement had unfortunately ijiven rise to a c;ctxl de.d of

trouble and therefore the change was a welcome one. .\iore-

over, under the old method ihey had never paid to the

proprietors more than 4^ per cent, per annum, and only th.-it

sum once, whereas under the present scheme of arrani;enient

they were assured of their re.t;ular 5 p<^r cent. It miijht be

remembered that at th<' last in<'etin<j a shareholder had urt;i-d

on the directorate the imnK'diale division of the sum which w.-i-

on deposft at the bank, but the princip:il shareholders in llie

coTTiixinv on bein^ consulted had expre.ssed themselves hiijlily

in favour of a continuance of the present policy of not dividint;-

that money, but holdin-jj it in hand until the terminalion of llie

tontr.-ict. Tb<- directors concurred in the view that that was
undoubtedlv the wiser course.

.Mr. .\i.EX\Nr>ER H. (".xmpbki.i. seronde<l the resolution, which
was unanimously ai^reed to, and a dividend at the rate of

5 per cent, per annum for the past half year was approved,

carrvinsj foiward _£rb,443 to th<' current half year.

THE NEW CANADIAN PACIFIC ISSUE.

The directors of tlie Canadian I'acibc Railway have i.ssued

a circular dated Mnntre;'!. January 3rd. in which they say

—

The directors have decided to issue forthwith SOo.ooo.ooo of

new ordinary capital stock, and to oflfer the same to the

shareholders of the ordinai-\' capital stock, at the price of

Si 75 per share, on the basis of three shares of new stock

for each ten shares of their registered holdings. The sub-

scription price of the new stock will be payable to the Rank
of Alontreal at London, Xew York, or ^Iontreal respectively,

as to 20 per cent., or S^^ per share on subscription, on or

before Februarv M, and in similar instalments on .Vpril 14.

June 16, August 18, and October jo. The right to subscribe

will e.xpire at 3 p.m. February 13. igi.V. on or before w-hich

date payment of the first instalment must be made. AH
shares of the issue on which instalments have been paid in

full on the due dates will rank with the existing stock for the

full dividend accruing for the quarter ending Decenilx'r 31,

1913. Interest at the rate of 7 per cent, per annum will be

paid in October, 191 3, from the due date of each instalment

to September 30, 1913, to holders of record at close of business

August 18, 1913, on instalments up to and including that of

August 18, IQ13, which have been paid on or before the due
dates. In order to participate in the dividend for the quarter

ending December 31, 191 3. the fullv-paid-up certificates of

subscription must be sent in for exchange for certificates of

ordinary capital stock on or before that date. The shares of

this issue are, in the first instance, placed on the Xew York
register. If subscribers prefer their allotments to be regis-

tered in Montreal or London they must state so in writing

when surrendering their fullv-paid certificates of subscription

Mr registration. For the convenience of European shaic-

holders, arrangements for the transfer of shares represented

by certificates of subscription, ami for the exchange of certifi-

cates of subscription for certificates of ordinary capital stock,

may be made with the legislrar, at the oflice of the company,

62. Charing Cross, London, S.W., from whom the necessary

forms may Ix' obtained.

North and South Western Junction Railway

—

M an ordinary

meelinj; held in London on Tuesd.iy, Mr. P. I)el>ell Tuckell,

who preside<,l, s.iid that ihe .uxounts f<.r tlie past half-y<'.-ir

show<-d .1 net .surplus of £."4.34.1. -V dividend at the rale of

7 per cent, per annum wa- s.uulii/ned, le.iviiii; jL-^"'^ '" '•*'

carried forward.

DIVIDEND ANNOUNCEMENTS.

Xoiu-Qi.K .\.Nn Western Kaii.w.w.—.\ quarterly dividend

of I per cent, on the adjustment preferred stock.

B.\LTi.MORE AND OHIO .Kaii-Koad.—The directors have

declared a dividend of 3 per cent, on the common stock,

payable on March i

.

FoRKSTAi- Land, Ti.mber and Kailwavs.—The directors

announce an interim dividend of 6 per cent, on the ordinary

shares, payable on F'ebruary 1. .

Bklgk.wia Uairv Company, Ltd.—An interim dividend at

the rate of 6 per cent, per annum, free of income-tax. has been

declared for the half-year ended Xovember 30, 1912. A year

ago the dividend was at the same rate.

British Columbia Electric Railway.—At the rate of

5 per cent, per annum on the non-cumulative preferred

ordinary stock for the half-year to December 31, 1912, to-

gether with an additional dividend at the rate of t per cent,

per annum for the same period. .\ year ago the dividend

was at the same rate.

Cork and Macroom Direct Railway.—.\t the rate of

5 per cent, per annum on the ordinary shares for the past

half-year, after placing £'200 to the general purposes fund,

and carrying forward £530. A year ago the dividend was at

the same rate, £150 was placed ti^ the general purposes fund

and /516 was carried forward.

("RKAT XoRTjiERN Kailwav (Ireland) (January 15).—At
the rate of 5.J per cent, per annum (less income tax), carrying

forward about ;^44,ooo. A year ago the dividend was at the

rate of 6 per cent., and ^49,000 was carried forward. The
dividends for the past eleven years are appended ;

—

1912 mil 1910 1909 1<k')S 1907 190(i 190.-) 191)4 1903 1902

1st Half.. 43 5] .i| 5 .'i.". lii li{ OJ (il fil til

2n<l Half 5.1 (> «.'. (i fij (ij ti| lij C.} lij

Ann. Rate 5i 5g 5; 5.\ .ij (5.1 ii\ OJ "'i 'U <>J

Great Eastern Railvvav (January 10).- .\t the rate of

3,5 per cent, per annum, with /io,ooo added to marine in-

surance fund, and £.'5,000 for cottages for staff, carrying for-

ward a balance of £107.000. The sum of £27,000 has been

taken from contingent fund to meet the cost of repairing

damage to the line occasioned by the Hoods in .\ugust last.

For the corresponding period of last year the dividend was

at the rate of 4.',, with £io.c.co added to marine insurance

fund, £5,000 for "cottages for staff, and the l)alance carried

forward was £111.868. The dividends for the past eleven

years are appended :

—

1912 1911 1910 1909 lOO.S 1".H)T \'M»< 190.5 11MI4 1903 1902

1st Half., li 2} L; 11 1 lA 1; 11 I,' IJ U
2nd Half 3} 4,'. 4 4 3} 4 r, '> 4] 4.' 4,

.\nn. Kate 2.5 3J 3; 2j 2J 2; 3^ ^ 3) 31

I,. R. and S. C. Cross-Channel Service. - W ith three exc<

when the del.iy was liinil.d lo .1 lew nnnutes, the da\

from r.iris durini; llie rout,'h w<Mtlier of DccemVier

London al exactly' the appoinled time. The nij;hi s<rvu

Paris was lale only on one (^v;isii>n, to the extent

niinut.->. The s-ime standard of puncuialiiy wa> (.)-<

Ihe services from London lo Paris, there beiiii; ..nl}

instances of five minutes' d<la> in P.iri- ol t)..ih >ervio-.

Ihe month. The French St.it.- R.iilway adminolr.iii..:

tim.- aj^o .ibsorbed the oUI Wesl.-rn R.idwav .1 It.iih

the m-w m;mai;ement h.ivi- promot.d a hi-h.r dwij)li

improved the ]K-rm.inein wav, toward wIirIi ;h.

(lovernment voted lar-e cr.dits. Th.- inrr-du. 11.11

British Compimv last v.-ar . f two 24-kn<,i iur..in.- -K

which cro>s from Newbav.n t.. IVi.pp.- in 2] h..ur>, h.

c.."-lri'nned to the piinclu.ilii;. of .h.- s<-rvi.-e.

3i

e'l

re
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GENERAL NEWS.
GALWAY RAILWAYS AND HARBOUR.

The Bill which is being promoted in Parliament for the

incoqioration of the Galwav Kailwaysand Harbour Company
proposes a capital expenditure of practically £1.500,000, the

bulk of this l^eing for extensive piers and a harbour at Galvvay

Bav. The railway, some four miles long, will connect the

Midland Great \\'estern system with (Jalway Bay. The
proposed capital of the company, including del)entnrc stock.

is £2,2^0,000.

CANADIAN RAILWAY PROGRESS.

Ck'axii Tki-.sk Ramavav Wages Bim .—The Grand Trunk
Uaihvay will pay '>ut m wages this year over 81,300,000 nn ire

than last year—half of this amount being for organised labour,

such as regular car hands. &c. This fact gives some idea of the

improvement in the system during the past year. Consider-

able additions have been made to the rolhng stock during the

past few months ; 264 cars have recently been delivered to the

company, and 20 new cars and 18 new locomotives have been

ordered.

Construction durixg 191 2.—Two thousand eight hundred
miles of railway were built in Canada during igi2. In the

western provinces the total was 1,975 miles, and its approxi-

mate cost was £6,164,384. Tn the West alone the new lines to

be built this year are expected to reach 2,700 miles, including

the double tracking of the Canadian Pacific main Hne from

Brandon to Calgary. The Grand Trunk hopes to compl cte

its transcontinental line by the end of 1014.

The N.ation'al Tr.\nscontinental Railway'.—<Jn New
Year's Day the National Transcontinental Railway sliipped

their first through train of grain from the Prairie Provinces.

The grain was milled immediately on its arrival at Port-

colbourne and was despatched at noon on the following day for

St. John's, where 600 tons of flour were shipped to South

Africa. This marks an epoch in the grain trade of Canada,

making the second all-rail route available during the winter.

Sliipments along this line will not be heavy until the crop of

I'll <-

TWICKENHAM COUNCIL AND L.8S.W.R. ELECTRIFICATION.

Twickenh.ini Council has ilecided to oppose the Parlia-

mentary Bill ut the London and South Western Kailway

Company. The iMnance Committee reported th.it <i in tain

widening and improvement mentioned m the Bill was no

doubt intended to be carried out in connection with the

electrification of a portion of the undertaking, and the pro-

\ision of through running facilities between Richmond and

Twickenham for one or more ot the London underground

electric railways. Siu h iiro|)osrd elcctnficatu iu. ,ilthou,i;li no

direct reference thereti> was (.ontainetl in the Hill, uould

necessitate the provision ol a central power sl.itioii, Iraiis-

former stations, repairing sheds, sidings, and other uorks.

antl considerable detriment might be occasioneil to surround-

ing property if any of such works were placed in an unsuit.ihle

position in the district. A letter from the company's solnitor

stated that they were not .i|)|ilyiiiL; to Parliament loi .in\-

additional powi-rs 111 lonnntion with the proposed c-lei tri-

hcation of certain (lortious .il tluir r.iihvav. The)- .drcidy

pcjssessed the iie( rss.iry powers to en.ible them to undertake

all that w,is intended/

]'he Coiiiiiutter ,ilso reported tli.it tlie ,1 iijilii .it ion lor

sanction to own. work and use road \rliules to lir .li.iuii In

animal, elecliu.il. or any inecliamc.d powei iiii^^ht li.i\r t.ir-

re.iiliing etlect as ref^ards thr roails .md i oiu (•iiinu c to the

piil.li. .

THE CALEDONIAN RAILWAY AND HERRING KIPPERING.

In ilu- l.ousr nl loininous on \ liiiisd.is .

.Mr. Wah ((das^^ou. CoJU-^,- I.) .iskrd tin- Snictirv

lor Scotland whether ,111 1 nder . .died the C,dedoni,iii U,iilu,u

(irder, loi.', w.i^ iHoinoted this Session l.\' the Cdedoiii.in

K,nluav Coinii.iuv ,
whether the pi e.unl .le ot tins (lidei w.is

l.iuii.l pioNed, subji'i t to ,1 ( i.nise lieiiii; [Uil in ju olnliit 1111;

1 lie use of ( erl.iin Kinds nil )l>.iii lor a herniiL; kippei iii.u lai tory
,

whether the i oni|.an v^ soiii;ht iiieUei lively to iiidii. e hmi

to o\-er-ride this agreed-upon clause ; whether the company
are promoting in the 1913 Session of Parliament a new Order

leaving out the valuable clau.se ; and, if so, what action

he proposed to take to prevent rich companies wearing out

poorer opjjonents wdio might win in the first and second

rounds.

Mr. McKiNXOX Wood, in reply, said ; The answer to the

first part of the question is in the affirmati\-e. The Order,

as introduced, contained a clause which was opposed by certain

owners and occupiers of property in Oban, with the result

that the Commissioners who inquired into it inserted a pro-

tective clause of the nature mentioned in the question. Whether
this clause was an agreed clause is a question as to which

the parties differed. The company subsequently approached

me with a request to delete the clause, but were informed

that I was unable to do so, whereupon the company with-

drew the Order. It is the case that the company are pro-

moting a new Order without the protective clause. This

course is within their rights, according to the practice of

Parliament, and 1 have no power to prevent such action.

HUDSON AND MANHATTAN RAILROAD.

Messrs. Kuhn. l.oeb ami Co., New York; Messrs. Robert

Fleming and Co.. London ; and Messrs. Harvey Fisk and

Sons, New York, readjustment managers of the Hudson and

Manhattan Railrciad Company, have issued a notice to holders

of first mortgage 4.V per cent, bonds and of preferred and

common shares (anci voting trust certificates), in which they

state that, at the request of a large majority of holders and

representatives, they have caused to be made, by independent

competent experts, an examination of the company's position.

These reports show that the company is not now earning the

full interest upon its outstanding first mortgage 4k per cent,

bonds. Unless its fixed charges are reduced through the

action of the bondholders, and the needed funds are furnished

by the stockholders, it will be impossible to avoid the fore-

closure of the mortgage securing the first mortgage 4^ per

cent, bonds. The signatories have accordingly formulated a

plan for the readjustment of the debt of the companif. which

has been approved by a majority of the first mortgage 4^ per

cent, bonds and of the preferred and common shares. The
plan provides for the surrender of the existing first mortgage

4.', per cent, bonds in exchange for one-half of the principal

amount thereof in new 5 per cent, first mortgage bonds and

the other half in new 5 per cent, adjustment income bonds,

and for the payment by stockholders of S8J for each share

of stock, for which payment the latter will receive new 5 per

i..-nt, first mortgage bonds at the rate of §900 in such bonds

lor each Si.000 paid. The signatories have further agreed

to form a syndicate to purchase from the Hudson Companies

the new first mortgage bonds and adjustment income bonds

which it will receive upon the consummation of the readjust-

ment, in order that it may be in a position to take up its

outstanding collateral trust notes and participate in the plan

of readjustment. Bondholders and stockholders, to assent

to the jilan and become parties to the readjustment agree-

ment, must deposit their bonds or stock certificates or voting

trust certificates with the CUiaranty Trust Company of New
\<nk oil or before l-"ebruary 14, 1913.

EUROPEAN ELECTRIFICATION SCHEMES.

Ihe Austrian .Minister of f<ailways has announced that

the del.iN 111 the electrification of the "V'ienna municipal railway

,ind in the building of the underground express hne is owing

to the time neede.l for the preparation of the plans and to the

iMiidition of the inoiie\- market and the political situation.

Ihe improvement in the financial and political situations

.uives ground, he adds, for believing that the two groups who
lia\e the schemes in liainf will shortly proceed with them.

leii.lers .ire in\ite.l during the month of March by the

( Ml, 10 I
ei hiiK o ,li Minnciiiio de Milan (from which boilyfull

li.iitii 111. lis in.i\- he olit.lined) for the construction of an under-

-lound eK-ctnc r,iilw.i\, .iiid tor its working on ;i concession

|or ti'ini of ye

Ihe hiiiinsji

op.is.il th.it a

iterl.dls in the \nol
.drii-eleelru pow
ier"V lor the r.iih

riimeiit has approved of the Senate's

I (1)4 .000 be applied to the purchase of

/en. and for the purpose of building

t.itions inteiuled to supply electric

ol the district.
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THE RAILWAYS BILL AND GOVERNMENT DELAYS.

In the iFoiisc ni Commons on Monila\

Mr, I.LOVi) (IicoKCK (Chancellor of the ICxcIhmhutJ, i\i)lying

to a qnestion bv I.okii Clald Hamilton (South Kensington

—

U.). said that it was not yet possible to fix a date on which to

take the Railways (Xo. i) Bill, but it was unlikely to be before

next month.
LoRH Clauu Hamilto.n— Is the right hon. gentleman

really alive to the fact that the definite pledge given by him.self

on behalf of the Ciovernment in regard to this matter is now
sixteen months overdue—(Opposition cheers)—and that

the railway companies have incurred very heavy expenses in

immediately carrying out their part of the bargain ?

Mr. Llovo C.eorge— 1 am certainly alive to the fact. 1

gave a very definite pledge on behalf of the Government when
settling the railway dispute. Xobody knows better than the

noble Lord the ditticulties wliich have occurred in carrying out

that pledge. The objections have by no means been confined

to one side of the House. \Vc have had very great difficulties.

The noble Lord knows perfectly well that the Board of Trade

have been doing their best to redeem the pledge, and the

Government mean to redeem it. (Ministerial cheers.)

Lord Claud Hamilton— Is it not the measures of the right

hon. gentleman which interfered with the Board of Trade .-

(Opposition cheers.)

Mr. Lloyd George— I do not know what the noble Lord

means by saying that I interfered with the Board of Trade.

He has no right to say so. (Ministerial cheers.) I have done

my very best to assist the Board of Trade in carrying out their

pledge, and the Board of Trade would agree that I have done

so. I consider it not only a pledge of the Government, but

a personal pledge of my own, and I will stand by it whatever

happens.
Mr. Hunt (U, Shropshire, Ludlow)—Were the railway

companies told, when they agreed to a settlement of the strike,.

that the Bill would be put off for a year and a half ?

Xo repiv was given.

NEW SOUTH WALES RAILWAYS AND TRAMWAYS.

The report of the Chief Commissioner for the Xew Soutli

Wales Government Railways and Tramways for the quarter

ended September 30, 191 2, gives the following summary :

—
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scheme for a new electric line to Watford. The new line

between Willesden and Harrow, recently opened for traftic,

forms part of the electrification project.

Popularity of the Bird's-Eye Map.

The London, Brighton and South Coast is the latest railway

company to adopt the bird's-eye map. giving a view of the

country traversed bv the railway and the chief centres of

traffic." The ' Sunny South " is its title, and it adds a decided

attraction to the hoardings in central and suburban London.

South Eastern and Chatham Continental.

Capitally-illustrated booklets have been produced by the

Art I'ld^lishing Companv, 12. Norfolk Street. Strand, for the

South ]':astern and Chatham Railway Company's Riviera

circular tours, and also for the facilities afforded by that

company for visiting the Auvergne district. Touraine and the

Chateaux on the Loire, and the Pyrenees, on the Paris-

Orleans Railway Company's system.

STEAM-HEATED TRAINS AND SNOWDRIFTS.

Xnw that manv railway companies h.ive adopted the steam-

heating system 'for warming their trains, the old-time dis-

comforts 'attending the running into snowdrifts arc dis-

appearing—at least when food sv\pplies can be conveyed to

the passengers of trains not provided with refreshment cars.

On the West Highland Railway through communication was

cut off with CdasgMW frum Saturday night until Monday
morning. TraxcUers were held up fr.r twenty-four hours at

Arrochar and ( rianlaricli, and were made comfortable by

the oHi.ials .\s thev were steam-heated, the carriages did

not l,i( k warmth, anil food was suppUed in generous quan-

tities. Th.jse m charge of the snow-ploughs and the men of

the rtving squad had an arduous time clearing the hne on the

vast 'expanse of Rannoch Moor. The snow was whirled in

great blinding clouds with almost suffocating effect ;
a wreath

was no sooner cut through than the track was filled up again.

In parts the drift was funnel high

through such a weight of snow

engine jumped the rads
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Irom Wlutrli.iscii to l.iindon ran mt
I'.Uuk ( oonibf, near l\,i\i-nL;l

ciiuld not be reached. ha\ini;

side, the least depth bcin

and in forcing a passage

lie jiowerful plough and

the afternoon exjiress

, ,1 snou-dnlt under
I'lnnlierland riie ti.iin

miles ..f snow on either

\,- lert I'Aentu.iUv the otdeials

got to. id to the passengers. A reliel train from Harrow f.uled
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at nonii on Sunday the line was cleared. Those who passed

the mghtl in the exiiress described it as terribly cold,

and added' to that there was the uncertainty as to how long

thev would have to w.iit l.eloir being dug out

I'jelays were caused to the traffic between London .ind

Scotland on Saturday and Sunday, snow laying heavih' north

ol Crewe. The gale'caused many telegraph wires to fall, .ind

at Selliv, Yorkshire, the raiKv.iv 'sii;n,iK 1 ould not be worked
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llle, led

a signal

les ol .111 eiuptv tl.llll lelt tile lllle .ll I'

I Saturd.iN', owiiin to the snow, .in.l wn
huh l,,Td only been open lor working 1

.rhv.

lew

ks
,, pilot engine, at Kotherl

,vii ,iiid killed by the She
iliiver, uho witnessed tl

the man evidently did not licir llii- express on ^

large amount of snow on the i.uls.

On •I'liesday and part ot WediHsikiv ilu \\<si jlii;lil,iii<l R.iil

.\lter steii])iii,i; Iron

,in w,is kiioiked do

<])ress. An engine

1. a brakes-

1,1 to N'ork

allair, said

i themill

w,i\ \\,is again hleckeil. though a snow plough p.atrol was
111. liul. lined .ill night anil the ' iLing" ^quad was e.iiiv at work
on Wednesday.

RAILWAY LABOUR ODESTIONS.

The Pay of Railway Motormen,— Ihe recent proceedings

of the Conciliation Board of the North Eastern Railway
Company included an application by motormen for their

scale of wages to be altered as follows : First year. 5s. 6d. :

second year. 6s, : third year, 6s. ; fourth year, 6s. 6d. ; fifth

year and after 7s. Mr. J. Raven, the chief locomotive engi-

neer, pointed out that the motormen driving electric trains

fireferred to stop on this work rather than go back to steam
engines, where they would get a higher rate of pay, and he

could not agree to an advance being given.

Proposed Fusion of Unions.—Conferences have been held

this week with a view to formulating definite proposals for

amalgamation. These will be placed before the annual

meetings of the Amalgamated Society of Railway Servants,

the General Railway Workers' Union, and the United Points-

men's and Signalmen's Society, to be held in London on

February 10, 11, and 12. The combined organisation will be

known as the National Union of Railwaymen. The com-
bined membership is estimated to reach close on 200.000.

Railwaymen's Unfavourable Position for Sympa-
thetic Strikes.—Mr. J. H. Thomas. M.P.. of the A.S.R.S..

addressing a meeting on January 1 2 at Caerphilly, stated that

after the igii railway strike there came into the A.S.R.S.

thousands of men who had never embraced trade unionism

before. Because of the society's success these men had
mistaken thunder for lightning. People who were trying to

drag to their tail railwaymen in everi,^ dispute had no con-

ception of the situation of the railwaymen. If the docker

struck he would still be a docker, and if the engineer struck

he would still be an engineer ; but if the railwayman struck

he would not be a railwayman after the strike was over.

Mediation Involving Fifty American Railways.—The
firemen employed on 50 Eastern railways have agreed with

the managers to ask Justice Knapp. of the United States

Court of Commerce, and Mr. Neill. Commissioner of Labour,

to mediate under the law in their controversy regarding

wages and working conditions. This course was suggested

by the representatives of the railways after the employers and
men had failed to agree on a plan of arbitration or to proceed

under the principles laid down in the recent engineers' arbi-

tration case.

Mililand Conciliation Board Arbitration.—Some in-

teresting statements were made at Nottingham recently by
representatives of the Midland employees on the concihation

board and the award given bv Sir Robert Romer. the inde-

l^endent chairman. The goods guards, shunters, etc.. dele-

gate stated that they did not want overtime, as emphasised
by the company ; but a fair week's work at a living wage.

.\fter a gradual rise in the amount paid in overtime by the

Midland Company up to 1907. when £37.000 was paid, there

had been a failling-off to £12,000 in icjio. Last year, how-
ever, the sum under that heading rose to / 1.4. 300. The
engines employed in Sunday shunting decreased from 332 to

41, which inflicted a hardship upon the shunters. The longer

hours involved had a tendency to increase the number of

accidents, but the company were able to show that the majo-
rit\- of accidents occurred in the early part of the day, before

the men had been long at work. In combating that assertion,

the delegates pointed out that the men involved were in

mi ist cases employees who had had a long and trying week pre-

ceding the accident, and went to work " more dead than
• ilive." .\ satisfactory clause had been inserted in the award
iii.ikmg pro\ ision in i ases of prolonged strikes, such as the

iniiiers' strike, and the companies could not now play hide-

aiid seek with the men. In addition to every man having
not .111 .uU.mre o| is. ])er week, they also got a guaranteed
week ol 3 1 hours, independent of Sundays. The under-

gu.irds' .idvance was 2s.. and generally the men had time

and a ipi.irter for overtime. Another delegate observed that

in the company's case it was stated that they had received

0.031 .ipplications for employment in various places on the

s\steni. This delegate added that if the award was viewed
solelv Irom a monetary aspect, the men would find they were
od jiei week out ol poi.kct on the offer made to them by the

1 1 iiiipanv. but tlie\ u i-re better off in principle. The principles

gained were worth more than five shillings per week to them.
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PERSONAL.

Mr. Edward Tyer, inventor of raihvay si}j;nallinff appliani-es,
w hos<- (Ji-.ith was recently rocordeil in' our cokniins, has left

t•^tate valued at £^^0,400 i^mss, with net jKTsonaltv ;t.'i 5,759.
Mr. Ivy I,. Lee, fonnerly in eh.iroe of the publicity \v<>rU of

the Pennsylv.inia Railro;id C'omixuiy, who has Ixx-ti in London
tor the |).ist tliree yo.irs representinij an .Vmerican firm of pri-

vate bankers, has been appointed executive assistant to the
Pennsylv.ini.i Company.

(ireat North of Scotland Directorate Mr. Sidney Herbert,
J. P., deputy ch.iirmrm of the Sir;itford-u|X)n-.\von aiid .Midlan<l

Junction R.ulway, ;md deputy chairman of the Isle of \\'it;hl

Central Railway, and .Mr. J. M. Henderson, M.P., h.ive bee-n

elected on the board of the Great North of Scotland Railway.
Mr. J. Hughes, or. retirement from the post of stationmaster

at Hangor, has received two testimonials. Mr. Phizakerl«y,
district su[XTintendent of the I,, and .S. W. R., and Mr. Per-
kins, district eni^ineer, were ..imoni;- the company present at

a meeting at which .Mr. Ilughe.s was handed a cheque for

;£r66 los. on Ix-half of the tr.ivellinij public, and the first named
gentleman, who made lx>th presentations, observed that the

company's officiids appreci.ited very highly the interest taken
in them by the public on occasions like that. Mr. Hughes,
who entered the st^nice in iStih, was handed a cheque and a
silver-mounted umbrella from his kite colleagues.

Mr. W. Hobson, who beg.-m hivS railway career with the Great
Northern Company in 1805, has been presentetl with two
handtiome gifts upon resigning his post as goods agent to the

Midland and (ireat Northern Joint Committee at (ireat Yar-
mouth, in order to settle in Auckland (N.Z.), wher<> his son

has made his home. At a gatln'ring of ollicials from v.'irious

parts of the system, held at King's Lynn, Mr. J. J. Petrie,

general manager, presented Mr. Hobson with a cabinet of

table cutlery. .\t Yarmouth, Mr. Hobson was presented by
Mr. .\. E. Coe, sl.ition master, with a kit bag, the gift of the

united staffs at the Be:ich Station.

Sir. J. S. Dennis, a.ssistant to the president, Canadian Pacific

Railway, who is visiting this country to advance the company's
scheme of providing ready-made fiirms for settlers, under the

attractive conditions referred to in another column, is know n as

"Honest John." He ttx)k part in the suppression of the Reil

rebellion in 1S85, and .still biairs the traces of a wound received

in those times. The (iovernment employed him in the build-

ing of the roads which superseded the old jjrairie trails in

Western Canada. For a time he was attached to the Hudson's
Bav Company. Then he became an authorirv on irriijation,

and as such was eng.aged by the C.inadi.m Pacific R.iilway

when it assumed control over the three-million acre block of

land near Calgary, now the site of the largest irrigation sc'nemc

in North .\merica. His success in the development tif this arc.i

gave Mr. Dennis a high .standing in the railway. He gave
a leciture on Thur.sd.iy to the Royal Coloni.il Institute on the
remarkable .scheme which he has come to England to forward.

Taff Vale Railway Appointments Mr. T. A. Walker, g<«xls
man.nger to the Taff \'.ile R.iilway, has been ap[X>inted secre-

tary to the comp.-my. Mr. W.dkc-r joined the staff of the audit
office of the (ireat Western R.-iilw.-iy Company at Paddington
in 1S71, at the .age of fifteen vears. Ten years later he was
appointed travelling auditor, and subsequently resigned his
post to accept the position of chief clerk and secretary to Mr.
J. Jones, the goods manager of the T.iff \'ale Railway. He
.also ser\-ed in this capacitv under the late Mr. Tilley. In 1.S97

Mr. Walker succeeded Mr. Tilley, .-in<l was at this time :i\>-

p<iinted on the Claims .Vrbitralion Committee, which position h<^

has held for the past two ye.ars. Mr. Percv v\. Collins, for-
merly chief clerk in the goods man.ager's office, has been
.appointed goods nian.ager. " .Mr. Collin.s, who is 45 years ot
age, entered the company's service .nbout thirn- years ago .as

assistant goods clerk at Penarth, and two years later" w.is
removed to the traffic m.-m.-iger's office at Cardiff. .After pass-
ing through the various departments he was appo!nte<I chief
clerk about two years .ago in .succession to Mr. .A. E. H.irris.
Mr. W. T. Williams h.as been selected to succeed Mr. Collins .is

chief clerk to the goods m.anaafer.

The Wimbledon and Sutton Railway In regard to the
.authorised Wimbl«km and Sutton Railway, o\er which the
-MetroiK)htan District Railw.ay Comijj.anv are to have ninnin""
powers, that company, bv their Bili for'next session of P.irlir-
nient, seek power for the Wim'jledon and Sutton Comtvmv to
ino-ease their authori.sed share capital frfnri /T-^^o.ooo' to
;6(>50,ooo, and their .authorised loan capital frwi /:u6M6 to
;t,2IDiDD0.

RAILWAY NOTES.

iting of creditors is died

London R.iil»a>s' Cross-Country Championship. I his annual
race i.ik.> pl.Kc l.riL.y (Sauir.lav) .,t Epsom Downs. .\ siieci.d
tram wdl leave London Hrid;.;e .-.t 2.,n p.m., returning at
0.35 p.m. *•

New Superheater Co., Ltd.-This con,,Mnv is winding up
voluntardy, with .Mr. S. (.. Urulf, ,55. "Sali^burv lluus
London, E.C ., as liquid.iinr. A
for J.anu.arv 21.

Canada Southern Railway.-Subscriptions h.ave l>een invited for
...2.<KX,,,„,„ c<,nsolid.aled gu.-.rani.Md 50-year 5 ,)er cent, gold
bonds of the Canad.a .Sou.i,..rn R.,ilw:,y Com,«ny at the pricxj
01 loO, p<-r cent. '

Messrs. Henry Berry and Co., Ltd., Cruv.lon Works 1 cds
inform us that they have pl.iced their London busin.-J^

' '

h.inds of .Messrs. L;iwler, .\vres and C
Street Pl.ace, Finsburv Circus', 1" C
O.W.R. "Holiday Haunts" (Juide.-This volum,- will 1.. in

circulation shortly bef,,n- E.-.ster. Particul.arK concrning ih.-
inclusion of .accommodation for ,i^u<^ts mav be obt.ain.d' iron.
the superintendent of the line, Paddington 'Station

Test of a Petrol Electric Car. A tc^t' run was rea.ntlv made
with a petrol electric railway car between St. l^juis and
C hicago, a distance of about 300 miles. .\n average spe<'d of
V> miles an nour was m.iintained, the petrol consumption b.-ing

Lie of

in tne

Hroad

:Mc per mi
South African Rolling Stock Order.—I^x-ds Forge Companv

Limited, have received orders from the .South African Railwa\s
Hoard for 200 fiat-bottomed bogie w.agons of ^s tons <v,p.ici'tv
.and a repe.at orA-r for 50 hopper self-disch.aVging wagons of
loo.ooolb. cap.acitv.

British Railway interests in Cuba._Reuler's Washington .agent
.sl.ates th.it a d<-spatch from ('uIki denies the ch.argc of' the
hriush owners of the Cuban Central R.iilwavs th.it the grant-
ing of a subvention to an .Vmerican companv "to build a railway
in Cuba has interfered with British conces'sions.

Union Pacific and Southern Pacific Railways A New York
teU-gram, dated J.anu.arv 15, through Reuter's .agency, states
that the Cnion P.acific will le.ase the Central Pacific 'Railroad
from the Southern Pacific instead of buvini; it outright as was
exiK>cled. The .scheme will preb.ablv 'involve the ' tr.i'nsfer of
some of the Southern P.icific stock jield bv the L"nion P.acific
to the Southern Pacific in compliance w ith the Supreme Court's
decision.

O.W.R. Concessions to Milford Haven Fish Trade It is locallv
staled that the reducrtl ch.irges for the cirri.age of fish to
London .and Birmingham from Milf, rd Il.iven, just granted bv
the Great Western Railway Companv, will cost the company
from £,10,000 to ;£.ii,ooo per annum. London take-s .about on-'-
Ihird of the tr.iwl fish landed at the jxirt. .\ gre.at deal of
the credit for the success of the negotiations is claimed b\- the
Fish Trad(>s' Protection .Association. Members of this IxkIv
are now adv<x-ating application being made for reductions to
M.anchester .and other markets.

M'elsh Motor Line Extension—Whilst being ready to extend
the Prestat) n-Dy.serth motw line to the village of Newmarket.
Flintshire, the L. and N. W. Railway Comp.any has declined to
he.ir the cost of a road-bridge which the Bo.ard of Trade ha-^
made a condition to the grantinij of powtrs. The cost of the
bridge is estiniated at £2.^00, towards which Uxvil .authorities
have offered jii'i,-ioo, the railway company ;£..'.55o. and .1 resident
^200. At a conference of public Ixxlies recently it was sl.iteil

th.at there were now pros|x?cts of the s«-heme being carriixl

through.
East Kent Light Railways—At an extraordinary meeting held

.It Dover I.isi u<-<-k. resolutions were adopted;— (1) .s.iiiclion-

ing the exercise of the borrowing |miw<ts of the company to

the extent of ;^rSo.ooo by the creation and issue of delx^nture
stock ; (2I the creation of additional c.ipit.il of y^So.ooo. the
s;une to be divided into <So,ooo new ordin.ary shares of j^t
each; and f;,^ that under the powers of the E.ist Kent Light
R.iilways (Extensions) Order 1912, there be created additional
capital of ;^r4o,ooo, that the same be dividrd into .intl be issued
.as 40,000 new ordinary shares of the company of /Ti each to

form |).art of the general capital of the company.
English Lessons for Baden Slate Railwaymen. -iTlie administr.i-

tion of the Haden Stale Railway org.inis.-s e.uh winter officia!

courst^ in English Tli<- nunii-rous staff sp-aUing Eiii^li-h ar<'

thus given an excellent opportunity for practice. Speci.d

lessons are pnrvidixl for the train-.staff, s<i that English speak-

ing tr.avellers will find it easy to make themsclvs uad.;rs;i««I

and to get .any information asked for. .\n illustrat.sl l>e,r.kkt

has Ixen published in English, containing a description of ihi-



66 THE RAILWAY TIMES. [January i8, 1913.

Kadci l.Hirl>c i-euions <>f llio l?lack Forest, the Lak*- of Con-

stance the Rhine and N.t l<ar. It will be posted free of charge

on applioalion to tin- Intimalionalf s Oflentliches, Yorkehrs-

burean, l>erlin, l'nt<r den Linden 14.

Oriental Railway Companies of Turkey—The Bulgarian l-e.t;a-

lion i)i London has received a communication from the Govern-

ment at Siilia concerning- certain rumours in Kun^pe to the

i^rfict that thf Ottoman" Baid<, which is connected with the

Oriental 1-lailwav Companies of Turkey, was carryinj; on

net;otialions for 'the sale of shares on that i)art of the line

between Saloniea and Monastir. This line i'S about 220 mf^tres

loiio- and the .shares are lo.^oo pri\iles<-d and i<),jbo founders'

vlia7-es The lUdoarian ( ,.nvrnni.nt de-ires ii ti> be made

known that it will not rnn-niM. anv cham;.-s, linaiicial or

reonomic, n'gardin-- anv railwav or other suiidar .-nterprise^ m
Turkev to Diabli- it to dl'viaH' from the status which it inxnipied

before thr war.

FORTHCOMING DIVIDEND ANNODNCEMENTS.

We f;i\-e below the dates on which the principal railway companies:

may be expected to announce their Dividends :

—

Company. Date.

Great Xorthcrn (Ireland) . .

Great Eastern
Metropolitan District

Metropolitan .

.

London. BriL;hton and South Co,

*South ICastern and Chatham
South Eastern
Central London
Lancashire and Yorkshire . .

Barrv . .

Great Central

Great SoutlK:rn and Western
London and South Western
North Statlurdshire . .

Rhvmnev .

.

• • . _
Tal^ Vale 1
Great North of Scotland . .

Hishland
Great Northern . . . . . .

1

Hull and Barnsley . .

North Eastern
Caledonian
Glasgow and S.jiith Western
Furness . . . . . . .

North British

Midland I

Great Western '

London and Nortli Western

' Mana-iini; Connnittt

Announced January 1
=

ilonday. .• -'

Tuesday. ., -'

Wednesday, .. ^-

Tuesday.
Wednesday,
Friday

Tuesday.

Thursday,

Friday
Wednesday.

February 4.

SliecificaliLii or Gdi

PE-rKI'TT \ PONS.
ATLAS LorriMd'l IVt: WOKKS. BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CAKRIAGES,
RAILV/AY WAGONS,
TRAMWAY CARS,

snt/ f! very deacrint imft nf Railing Stoclf.

MIDLAND WORKS, BIFilVSINGHAnf!,

and At>t)cy VV'orUs, Sshi-ev. sbury.

BRITISH AND IRISH RAILWAY DIVIDENDS.

The followincc table shows the dividends on the ordinary

stock (unless otherwise stated) announced so far by the leading-

English .-md Irish companies for the half-\ ear ending Decem-

l)er ^i. For purposes of comparision the dividends for the

corraspondinjj; half of the previous year are appended :—

Name of
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Na C1.O8INO PaioKS. Cutiao Pbiois.

B>n7, Ord 162 167
Do. Vnt. CoDV. Ord. (4%) 82 84
Do. Dt.t. ConT. Ord 85 88

C»ledonlan. Ord I 78 79
Do. Pref. Cjdt. Ord. (8%) I 58l! 59
Do. Dot. Conv.Ord , 19'8 201(
Do. Dol. Ord., No. 1 '

's I'f
Ctmbrian, Ord. CtplUI, No. 1

.

Do. Coast Cona. Ord
Cardiil, Prof. Ur'l., 18»6 ((%) .

Cenlrai LoudoD, Ord
Do. PreJ. (4%)
Do. Def

City & South LondoDiCons. Ord...

East London, Cons
PurnesH, Con. Ord
Glasgow and S. Western Pref. Ord.
Do. Def. Ord 4i'a

Oreat Central, Pref. Ord. (6%) ... 32i2
Do. Def. Ord 14'8

Oreat Eastern, Ord
Qreat N. of Scotland, P(. CnT. Or.

Do. Def. Cony. Ord
Oreat Northern, Pref. Conv. Ord. 87^2
Do. Def. Conv. Ord

I
5\l'i

Do. Cons. A 4914
Do. Cons. U (6%) ; 131

Oreat North A City Pref. Or. (4%) 2I2

Oreat Western, Cons. Ord I llu
Highland, Ord. Cons. Capital

{
38

Hull and Barnsley, Cons 56^4
lale of Wight, Pf. Conv. Ord. (4%) 7a
Do. Def. Conv. Ord 39

Lane, and Vorks. Cons. Ord ' 90
Lond. Urlgbton & H. Coast, Ord....j 105
Do. Pref. (b%) 125
Do. Def 911«
Do. Cerl.Con. Rights above 6%l d

2OI4
I'a
3

09
18
88'i
5i'8
4934
134

US'!

45'!
33 1£

I5I4

131
212

Its

44I;
29 >t

1414
68 '4

59
19
92's
52i8
4g<>
138

138
120 'a

41
57I4

i

56 34 57I4 5/34 58I4

108
125
9314

9iii
115
131
1C4

95'2
117
133
10412

Lond. Chat. 4 Dover, Arblt. Ord. 2'?

London and North Wi«t<m,Cons. I 33
London and South Western, Cons. 125
Do. 4% Pref. Conv. Ord

1 eS'a
Do. Def 38'4

Mersey, Cons. Ord
^

4
Metropolitan, Cons

,
5312

Do. Suri'lns Lands Stock
|

62
Metropolitan District, Ord 4134
Midland, Pref. Conv. Ord. (ai%ll 591j
Do. Def. Conv. Ord ' 72

North Brltiih, Ord. Pref. (8%) ...| 60U
Do. Def. Ord I 27'8

N. Cornwall (L.4H.) 4% Pref. Or. 89
Do. Def. Ord

|
65

North Eastern, "ConsoU" I 121 '2

North London, Cons
North Staffordshire, Cons. Ord. ...

Plymouth Devon A S.W. Jun., Or.

Port Talbot Railway and Docks ...

Khondda and Swansea Bay
Bhymney, Cons Ord Cap. Slock 170
Do. Pref. Ord. 14%) -
Do. Def. Ord

BbeOleld District, £10 Shares

South Eastern, Ord
Do. Pref. (6%)
Do. Def

Stratford & Mid. June. Cons. Ord
TafI Vale, Ord
Valo of Glamorgan, Ord i 83

Ye»l<!rday. |

o 2214
135'2
125
8a>i
3834
a

2214
135
123
8511
3Jl4
4

54

22 It

153'i
,

125
nsi]
3314

135
911]
453t

' Ago.

I6I4
117it
157
02 ••

46 14

54I2 46>4 4634

?2'2
I

60 >4 I

46
1934
11 '4

20'i
1134

175

IB3«
ni<

170

64
4«>4
5934
72'4
61 >4

2834
91
70

49
£0i4
113,

175

68
35I4

62 >l

7212
6234
303e
84
28

54
15I4
12>2

ISO

434
85
120
5533

Debenture Stock*.
Alexandra Docks and Railway 4%
Barry 8
Brecon and Merthyr A 4

Do C 4

Do. D 4
Cardifl 8
Central London 4
City and South London Perpetual 4
East London 2nd Cliarge A 4
Do. 2ndChargeB 4
Do. Brd Charge 4

Do. 4th Charge 4

Do. E.L.R. 1st Debentures 8i
Do. WbitechapelExtension ... 2^

Korth Bridge 4

forness 8
Glasgow and South Western 4

Great Central 6
Do 4i
Do 84

Groat Eastorn 4
Great North of Scotland 4

Groat Northern 8
Great Northern (Ireland) 4

Great Western 4

93

Highland 4

Do 4i
Hull and Barusley 1st 3
Da. and 8-1

Isle of Wight 4

Isle of Wight Central A 3

B 41
Do. Do.

Lancashire and Yorkshire o
London and Biackwall ii
London and Greenwich 4

London Brighton & South Coast... 4

Do 44
Loudon Chat, and Dover Arb.
Do.
Do
Do. 1833
Do. 18J0
Do. ISili)

Do
London Eioetric
London and North Western ....

London and South Wostern A .

Do. Consolidated
Mers-.y IVrjiil-jal

Metropolitan .

44

Do. .\ 4

Metropolitan District 8
Do. 4

Do. Perpetual (19C3-5I i

D3. Prior Llin 4

Midland 2J
Midland & S.W. Junction A 3

103
123
112

77I4

99
103
108
115
128
6411
100
103
73

100
113
111
109

82
59
101
7b
105
125
114
88
103
101
78 '4

102
105
110
117
130
6i'2
102
105
73

90
73
783.

106
101
102
115
113
111
99
99

Debenture Stoc lcs (continued).
North Eastern 8
North London 4i
North Siallordshire 8
Plymouth Devon & S.W. Junction 4
Port Talbot Hallway and Docks ... 4
Rhondda and Swansea Bay 4
Rhymney Perpetual 4
Sheffield District Permanent 4
South Eastern Perpetual 4
Do 5
Do 3i

Tottenham and Forest Gate 4
Vale of Glamorgan 8
Whitochapel and Bow 4

Preference Stocks.
DIVIDENDS CO.SriN CFirs or BaoH

Alei. Docks, and Rail. 4^% 1st Pref. A I 95
Do. 44% Hud Pref. B

]
82

Barry 5% Pref. Stock ;lst) ' 121
Do. 4% Co 98

Third 1 97
Caledonian 4% Cons. No. 1 99
Do. 4% Do No. 2 98
Do. B% 1878 I 123
Do. 4% 18S1 97
Do. 4% 18S7Conv 97
Do, 4% I90i

I
97

Do. 4% 1901 Conv
;

97
Do. 4% I'JOSCouv 97

Cambrian No. 1, 4% 24
I Do. .No. 2, 4% a

1 Do. No. 3,4;i
I 4

1 Central London 44 ;„ Pref 103
;|
City and South London 5';^ 18DI 109

I

Do. 6%18ilo 109
I Do. 6%li)dl 109
t Do. 6% 190J 109
I

Fnrness Consol. Pref. 4%, ISil

Do. 4% Prof. Stock A, 1831
1' Do. 4% Prof. Stock B, 1883

I Do. 4% Pref. Slock, 18J1
Do. 4% Pref. Stock, ISW

Glasgow and South Western 4% ....

I Do. 4%Prel. No. 2 Uij
I Do. 4% Pref. 1«3 1 97

Do. 4% Pref. 1831 97
Do. 3), Pref 73

Oreat Central 3% i'crp. Pref 113
Do. 4% Prel 91
Do. 6% Conv. Prof. 1872 1112
Do. 6% Conv. Pref. 1871 Ill
Do. B% Conv. Prof. 1378 110
Do. 6% Conv. Pref. 187J 105
Do. 6% Conv Prof. 1831 103
Do. 4% Pref. 1333 79

,1 Do. i% Prof. 13'Jl 73
Do. 5^ Pref. 1891 64

I Oreat Eattern Cons. 4% Pref 103
; Do. 341il830 85

Do. 3i%lS93 85
I Qr»»t North of Scotland A 4% 95

92

101
100
125

103
111
111
111
lU

114
113
112
108
106

Do. B, 40,

Neath aal Brecon Al 4

Do. A3 4

Great Northern 4% Porp. Pref .... 101
Do. 3% Prof. Sto:k HJG 75
Do. 8i Pref. Kt.>ck 13*)

,
75

Do. 3^ Pref. Stock IsSa 74
Do. 3% Pref. 1901 1 74

Preference Stocks

—

(continued J.

Great Weilern, Cons. Pref., 6% 128
Highland Class A 4*% > 104
Do. B 6% .'. 112
Do. 4% 85
Do. 8*% Pref. Stock 1897

1
75

Do. 34% Pref. Slock l«a3 , 75
Hull and Bamsley 84% Pref. 1899 85
Do. 4% Pref. 1907 i70%paid) | 95

Isle of Wight 4% 92
Isl.j of Wiijht C.nlral 5% 1st Pref 65
Lancashire and Yorks. Con. 8% Pref. ... 753.
Do. 4% Pref. 1903 1 99
Do. 4% Pref. 1908 1

98
London Brighton, etc., Cons. S% ' 123
Do. Second Cons. 5% 124

London, Chatham, etc., Arbit. 44% 91 12

Do. 44% Second Pref 69
London Electric 4% Pref 79
Lon. A North Western Cons. 4% Pref... 102
Do. 4%190J

i
101

Lon. A South Western Ootu. 4% Pref... 101
Do. 4% Perp. Pref. 1884 101
Do. 34% Pref 87

Mersey 3% Perp. Pref 16
Metropolitan 34% Pref 85
Do. 84"^ A Pref 84
Do. 34% Conv. Pref 84

Metropolitan District Ist. Pref. I4 % ... 83
Do. Assent. Extcn. Pref 76

Midland 24% Perp. Pref 6312
Keath and Brecon t% Pref \ 67
NorthBritishlons. 4%No. 2 99
Do. Edin aiid(ilasgow Pref. 44%... Ill
Do. 1865 Pr, (. .-> „ 125
Do. Conv. 5 ,, I'r.t. 1874 123
Do. 44% I'r. f. HTo 110
Do. 4J%C..nv. I'rcf. lS7o 110
Do. 6% Conv Irif. 1^19 ' 123
Do. 4% Conv. IVif. 1K,S| 97
Do. 4"„Conv. I'ref. 1SS3

; 97
Do. 4% Conv. i'.-ef. ISW 97
Do. 4% Conv. Iret. 1S92 1 97
Do. 4%Conv. i\-ef. 1S97 97
Do. 4% Conv. I'r, f. lilJl 97
Do. 4% Conv. inf. 1901 97
Do. 4% IVcf. Slock, 1908 93

North Eailern t 1C2
North Lf.iiaon Pt. f. Cons. 1866 112
Do. 44\,137.i 109

North Staffordshir. .1% Cons 74
Plym )tith Devon and S.W. Juno 44% ...I 106
Port Talb,)t i"„ It.I 9I4

Ilhondda and Swansea Bay 5% Pref. ... 1 1 12

Rhymney i% Cons '. 97
SheQlcld District b-h Pref. £10 Share .. 834
South Eastern Cons. 44ib 1

110
Do. Do. 6'o 121
Do. 4% 1831 93
Do. 84 li

,

94
I Do. 3-:^, ' /Z
' Do. 4% Pref. I9Q0 93

Do. 4% Conv. Pr> f. 19J3 103
laS Vale 4% Pref 93

Undergmand Eloc. Rys. of London
44 fe Band« of 19iJ 93
li Nl Cum. In--. Deb. Stt. Bci.... Ill'l

6% Income Bond* 95's

130
106
114

94
63
7634

101
100
127
126
9212
71
81
104
103
103
103

101
113
125
125
112
112
125

104
114
111

9I4

112
125
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RAILWAY STOCK AND^^SHAReTisL
Closino Prices.

AlKoniaCrn.4 EuflsOT Hay Ist.JItSl
Algoma Kastn. ,V;„ 1st Wt. GM. Hda.
Atlantic A ^.W. 6% Guar. Ist Mt.
Beira, ii% lit. Deb. Bds.

^.'^i'/'^S . Income Deb. etk''.".'..'
iiuBalo it Lake Huron, Orfl.
Clgry. .t Ednmtn., 4% Conn. Debs.
Canada Atlantic, 4% Cons. 1st. lit.
Canadian N.Alberla 3J% D.mi (ItJ
Canadian N. Ontario, 3^% Mt. Dbs'
Canadian N. Quebec, 4% Perp. Eds'
Canadian Nor., 4%, 1st Mt. Debs...
Canadian Pacilic
Do. 4%Non-Cum:Pre'f.'.'.':.'.":"

Centra Counties 4% Jst Mt. Uds.
Central Ontario, 6% Ist Mort.
Denierara, Ordinary Stock

I'D. 7% Pcrp. Pref. Stk.
Do. 4% Extension Prtt.

Dominion Atlantic 4% 1st Jie'lV'siV
Dulutl,,\Viim.&Pa,.. 4% Ist'wt.

lu Pay 4 Mount Piscbofl .
_iu liaj b% Isl Ml. Debs ..."

Orand Trunk I'ac.PrancL 4% Pds'
Grand 'Jrunk I'acilic, let Mt° Bds.
Urand Irunk of Canada, Cons. Ktk
Do. Guar. 4°„ Stk

£„ f^ ''','''<'•_ '"k. Kon-Cum';

Do, 4%3.d do.: a„
Manitoba H.W . Col. 6% 1st Mt. Db
Mashonalana Ist Mort. 6% Debs

^'t'"""^"',
^V.A., Inified Old^aEU^p (fc Sid

^
" atal-Zuluiand, 3% ist Mt.D.'br"
e» Pruns^vuk, .•,% 1st Mt. Del^
e^vtai-i t.m.,4.,v,<oi,s. IslMurl

Ontario A t^uebe. , o-, c„,„t„l sik
Qu'Ai-peil,, L„„^,i,„t ^Vsktcwi
tiuebecdl.ak, .St.Jobn.IstMt.Pd,

ebec ( eiitial, c»i"'..i^'i-
I'o. 4%1.,.|,. f
1*0, :i% -„d D,.|,. M^ j.^.j-;-;-

'" n. Income Ponds, lied
,
l>% 1st. Ml. Debs. .

Do. 4% Ist Mt. Debs
"•

fct. Lwuee. 4 Ottawa, 4% IslMt.Pds.
^bsw,.. d Okn^n., 4% 1st M<.P,Ls.
lemiMouala,i,%Priu.
lemittouula hy. Pd.-biJ,>. c\.u,
lor. Orej 4 Bruje 4%, 1st Mt p'rt

WbitePwsandVuion '
'•^''

Bfaodc

Cuban C

Naub,

Alcoy 4 Oandla, 4% Debs.

.

Autofagasta (Chili)* Blvla, Pf. Ord'
I

Do. Def. Ord. ..

Ko i% Cum. -Piet.
.'."'.'.'.'.'

ArancD, Ord
Argentine Ot. Wesierar6rt'.

Do. 6% Cnm. Pref.
.'.'.'.'

Argentine N.E., Stock .. .

Argentine Transandinc, 7% icm'Pf' I

Arica 4 Tacna, Shares.. '
'

Bahla-Blanca 4 N.W., Guar.'stk""
„,? °-

„, 4,% Guar. Stk ;;;Bi bao RKer 4 Canlabrian, Ord. ..Bolivar, 6% Pref. .

Brazil Great Southern, 7% Pref
Brazil North East C% I.st Debs.

."

Brazil Common Stock
Bnenos Ajres 4 Pacific, Ord! Stk""
Do. 6% Ist Pref. Stk. Cum!Bnenos Ayre8Cent.,4J% Igt Mt.Dbs.

Buenos Ayre.<; Gt.Southem Ord. Stk''" 4% Extension Shares...
Do. 6% Pref. Stock..,.

Buenos Ayres Midland 6 % Pref.""
Buenos Ayres Western, Ord. Stk

"'

Do. Bo,„ Pref -
Cartagena (Clmbia.) 6% 1st Mt. Dbs!
central Argentine Cons. Ord Stk
Do. Defetre.1 Stk. ...

Central Uruguay Eastn. Ej'tn.
Do. 6% Pref. Shares

Central Uruguay Northern Extn!""
Cen UruguayotMontevideo,Or.Sk;
Ch h.n Transandine, C% Debs
5:°""''"""^»''"'">l.fi%lstMt.Db8.

pi'" '

,

' ' '"i"-Otd.6%Dbs.

J,!'''"
' .5% Debs

f,' ,
, , ,

' ' "'I'vce.deSnta.Fe
Cord, ._.„ A I.„„,„ ,„, t,o^ Is, p,_ gi^^

r„ i*! r. '" -'"* '"f-Stk.N-Cum.

T, 'enf";; ^ /" *•'""• !»' P«f. Stk.

Foreign Bailways.
CX.081NQ PBICEB.

Yesterday.

41 43
105 107
160 162
107 tC9
1212 12!,

8l2

Last Week.

43
106
163
108
1234

102
109

I

60

41
104
161
!06
1212

I 100
107
58
12l£

A Year Ago,

I 47 49

834

101

125ip
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OFFICIAL TRAFFIC RETURNS.
Barry.

Wcnk undlnii Juuary 12
ToUl (or wofk
Aggregmle for 2 W''<'k«

Mllea open .^,

lac. Ihia wcok, X'663 Inr.

;

1913.
I

1912.
£15,578 I £ia,909
£29.690 _£29jS41^
65*4 6Si«"

-.fk«, ilil9

Caledonian.
Weekending January 12

PueengerB, eta
Goods, eto

ToUl hr wook
Aggregate for 2 veeks

IUm« open

1913. .

£50,000
_48,X00 I

1:78,100

> 1912.
i27,800
_ 50.000
£77,800

Graat North of Scotland. Metropolitan.
Week ending Jiiiuary 11

Pfttwengera, eto
Qoodi4, etc

Total (or wej«
Aggregate (or 2 Woekii ...._.

open

Ino. >hl« week, £200 Inc. 2

£150,900 I £159,600
i.iiau ' 1,1131/

2 <rccka. £11,300liio. lhl» wok. fSOO

Cannbrlan.
Wi,ek ending Jauuar) 12

^1
1915.

Paa^engers, eto
[

£2.197
Goods, etc 2,55 1

Total (or w,,V £4,728
Aggr,,, £7,735

JIllc

III

287
.k». 1:125

1913. 1912.
£5,770 ' £3.G40
a.aOO t 4,130

£7.970
i

£7,770
£16.950 ' £15,930^
S36U 556'4_

Vroi.ks. £\.oao

Groat Southern and Weatorn.
Week ending .Imiuarj lo" 19)3. 1912.

Paasengen), etc €12,073
'

£11,6S6
Oo»l8,eto 13.g 26 i 15,095
Total (or wook £25,299 I £24,751
Aggregate (or 2 wecka 850,^83 £5M15^

Mllea open .„...^.| 1,150J4
I

1.15054
Inc, thin week, £548 l)i

,
Wrek ending Jar.iiu/ 12

PaiainKiin, olo
Ot>.Kli,rtn _...

Aggr.nato (or 2 wo'kii

1915.
I

114,578 I

_2.1V>
I

~<16,7S2
«5 5^630

I

79 >4 n

• 1912.
414,952

2.109
fl7.0(>l

_JI5a,289
79i«"

ek«, £952

Co^ntral London
Week ending January iT 1915
ToUl (or 1

Aggregate (or 2 weeks

MUea open
Inc. this week, £548

1912.
,512 1

£5,164
£11.107 £10,203

City and South London.
Week ending Junoury 12
Total (or week
Aggregate (or 2 weeks

ilUea open

Dec. thia week, £386

1915. I 1912.
£5,016 £5,402
£6,164 £6,839

_ 7'4 I 7U_ _
we.ks £675

'

Dublin and South Eastern.
Week ending January 10

PaMengoni, etc
Goods, etc

1913.
£3,074
1,420

11912.
£3.057
1.507

Total (or week
Aggregate (or 2 weeks .

Miles open

Tx^. ihU week7£70 Dc

£4.494
!:9,126

^...| 160_
.2 week;. £376

Furness.
Week ending Jonunv 12 1913. I 1912.

Passengers, ete ' £2,155 ei.927
Goods, etc

: L?6£l 7.135
Total (or week

; «10.099 I i'9,062
Aggregate (or 2 wceke,

I
£19.457 • £17.562

Miles open ' 139 139
Inc. this week, £1,057 Inc. 2 "•..k^7^l,895

Great Western.

Week ending January 12 1 1913. I
« 1912.

Passengers, eto £109,000 1 £107,000
Goods, etc

I

144.000 \ 159.000
Total (or wook

\ £253,00C
|

£246,000
Aggregate (or 2 weeks 1 £508.000 1'487,000^

Miles open
I '3,007'4 5.005*1

Inc. this wook, £7,000 Inc. 2 weeks. £21,000

HiKhland.

Week ending Jnniuiry 12 ;
1915. I

Passengers, eto \ £4,993
Goods, eto

I

5,567 '

Total (or week £8,366 i

Aggreijato (or 2 weeks ' £17,176
Mllos open ~ 492'4
Inc. this w^ok^ £674 Incr2^e<l<s, 11,9

a 1912.
£4,438
3,254

£7,692
£15,260
492 14

Dee. tills wa„k, £329 l>no^ 2 week., fflS?

_ Metropolitan DIatrlct.

Week rnding J.iiii.rvU ~1913T ~ "• 1972."
Pansoiigors, etc ...

'

Goods, I'lc
...

I

Total (or week "il sTaos" ,
£12,900'

Aggregate (or 2 Weeks I £26.B3'< £25,518
Miles open

| ^.j 05
jnc. this wm,k, £Sua^ ine7 2 wy)ureT.\ZO

Midland. ^ ~^

Week ending" January 11 ^oiT. ~'«"l9i2^
Passengers, etc I £75,000

, £64.000
Goods, etc i 170.000' 178.000

Total (or week
; £245,000 £242,000

Aggregate (or 2 weeks £48':i.000 i'465.000
Miles open

\ "i,5B2ia l.-iOOit"
Inc. tills wi.ek^£5,poO "luo 2 w. k.^ £24.000^

Midland Great Weatorn of Ireland.

1913. 1912.~
£4,605 £4,728
4.733 4,834
^9,342 £9,552

Aggregate (or 10 days £15,654 1 £18.975
Miles open

Week ending Jaiuuiry 10
Passengen^, etc

' Goods, etc

' Total (or week

558

Hull and Barnsloy.

^1913.^
£415

14,661^

£15,074
£26,914

Week ending January 12
Passengers, etc

Goods, etc

Total (or week
Aggregate for 2 weeks

Miles open

Inc. thii

a 1912.
£530
13^60

£13,690
£24.424

I

Dec, this week, £220 Dec. 2 weeks, £3,521
558

North British.

Week ending January 12
Passengers, etc

Goods, etc

Total (or v

1915.
£27,100
55.100

£82,200
Aggregate (or 2 weeks I £157,200

1912.
£25,900
57.100

£85,000
j: 152,700

1,285J4 I 1.28=44

89'! 89 >i

£1,384 Inc. 2 weeks. £2,490

Lancashire and Yorkshire,

Clasgewt and South Western
1913Week ending January 11

Passengers, etc
Goods, etc

ToUl (or week
Aggregate (or 2 weeks

£12.700
16800

£29.500
£63.200

Miles open 470^4

<i 1912.
£12.000
17,200

£29.200
£56.000^
470*4

Week ending January 12 1913.
Passengers, etc £38,000
Goods, etc 61^914
Total (or week |

' £997914
Aggregate for 2 week.s i £193,878

Mliesopen 1^597 ^
this ek. £5,312 Inc. Zi

a 1912.
£36,302
58.300

,
£94.602

f 135.960
597

8.018

Deo. this week, £300 Inc. 2

North Eastern.
Week ending January 11 1 1913.

Passengers, eto £52,844
Goods, etc I 141^93

Total (orwcek £1947727
Aggregate (or 2 weeks ' ^372.329

Mliesopen 1,734
Inc. this week, £15.890 Inc. 2 week-.

a 1912.
I £48.351

1 52.485
£18J.837
£335.810

1,714'

£36.51?

North London.

this t ek, £300 inc. 2 weeks, £7,200

Groat Central.
1915.Week ending January 1

1

Passengers, etc i £20,700
Goods, etc 70.000

1912.
£19,600
66900
£86.500
£1J.800
£105.500

I

£90.700
G.C. proportion o( Joint Lines'_ £17.400
Total (or week £T08.100
Aggregate (or 2 weeks £209.000 £20<!.80^

il IlM open _ .^ „ 805'? o 79054^
nc. this week, £4.800' Inc. 2 is.eks. ie.^OO

London, Brighton and South Coast.

Week ending January 11 ^ 1913.
Passengers, etc £37,803
Goods, etc

I

15.180
Total (or week

] £52.933
Aggregate (or2 weeks £1^17.248

Miles open 1 487
inc. this week, £2,521 '

Inc. 2 weeks, £

Week ending January 12
Pas-sengers, etc
Goods, etc

Total (or week
Aggregate (or 2 weeks

Miles open

U^JC. this 'Week, £288 De

London Electric.

Great Eastern.
Weekending January 12

|
1915. |<»1912.

Passengern, etc
I £49.800

i
£47,600

Goods, etc 46.600 I 4B.S0
ToUl (orwcek ' "96.400

,
£94,100

Aggregate (or 2 weeks
\ £179,800 £178, 100

Miles open ..^.^. ..^ 1 .OSSije 1 ,056*4

>

In^ thisjieek, £2.3''6 Inc. 2 wis ks

Croat Northern

Week ending January 1

1

i'otal (or week
Aggregate for 2 weeks

Miles oiien

1915.
I

1912.
£15.090 £15,325
£29.900 I £30,250
22 14 22'4

Der. this week, £255 Dec. 2 week«. £550

Week ending
Passengers, etc

Goods, etc

Total (or week
Aggregate (or 2 wiel

Miles open

inc. this'wTZk, i.580

£542

North Staffordshire.

uarj 12 1913.
£4,500
15,250
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HOME RAILWAY DIVIDENDS.

The best that can be said for the various dividends
declared during the present week is tliat they are decidedly
more satisfactory than that of the Great Eastern, which
we discussed in our last issue. In some instances they
have proved to be above the later anticipations, par-
ticularly those of the Metropolitan and HriKhton Railways.

The ^letropolitan District Cornpanv maintained its divi-

dend at the rate of 2 per cent, per annum on the Second
Preference Stock after placing £10,000 to renewals fund.

It is clear from the accounts, however, that .? per cent,

per annum might easily have been paid, as the balance

now being carried forward is raised from £2,000 to £8,500,

and the extra i per cent, is only a matter of £7,000 for

the half-year. The London Electric Kailway is also maii>-

taining its dividend at the rate of i per cent, per annum
on the Ordinary' Stock, the transfer to renewals fund being

the same as a vcar ago—namely £7,500—whilst the balance

carried forward is slightly increased. In view of the fact

that the Metropolitan Company only had a relatively

small increase of £5,000 in its gross receipts, and had to

provide interest on £700,000 additional Ordinar\- Stock,

it was hardly expected that its di\idend would have been

maintained. It has done better than tiiis. however, for,

whilst the dividend of ij per cent, per annum paid a year

ago is to be repeated, the amount transferred to renewals

fimd is raised from £5,000 to £7,500 and the balance

carried forward is also increased. The dividend declara-

tion of the City and South London Company made on the

>ame dav is not now a matter of much public interest,

as the bulk of the stock has been acquired by the Under-

ground l-:iectric Railways Company in exchange for

London Electric Railway securities. It is interesting to

note, however, that this last distribution on City and

South London Ordinan,- Stock will be at the rate of only

l per cent, per annum, which, by the way, is the same

rate as the first dividend of the company in iSq2. As

( ompared with the rate last year the present dividend is a

reduction of i per cent.— I.i per cent, a year ago. The

F.righton Railway Company, principally on account of

the bad weather for the half-year, does not boast of any

considerable increase in its receipts, and it was conse-

(luently feared the diviilend might have to be reduced for

tlie past six months. Fortunately, however, no reduction

is necessary, and the dividend on "the Ordinan,- capital will

be at the rate of 8 per cent, per annum, the balance forward,

however, being reduced from £.',8.5*'<' to ^jq.-'oo. This

dividend will provide an annual rate on the Deferred

Stock of 4 per cent., as compared with 5.5 prr cent, in

U)ii. but this reduction of i^ per cent, is entirely due to

the reduced protits of the first half-year. The South

i:;Lstern and Chatlian\ Company had a larger gro-- incr<;u-e

to fall back upon--namely, £<)o.5oo for the past six m<mths.

riie net revenue earned l)y the managing committee, how-

.ver. was reduced bv about £4.000. the accounts showing

t hat the additions to'expenses reached /()4.(ioo. 1 he <nuth

i;;ustern Company has been able to maint.iin its duidcnd

,it the rate of (>.'.' per cent, on its C)rdin.ir\- ^t.nk. but the

diviilend on the'Deferred issue for the year will be ij j-er

rent. only. ;is against 2 per cent, for the year 191 1. The
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Chatham Company occupies a special position because the

opportunity has been taken of changing its financial year

so as to end on December 31 instead of June 30 as pre-

viously. This will not only bring the company's year

into conformity with the new I^ailway Accounts Act, but

will ;iJso bring it into line with the financial year of other

companies, including its partner the South Eastern.

To meet the claims of the Second Preference holders a

small distribution is being made on that stock—namely,

los. per cent. That sum was strictly due to the holders

of the stock at the close of the tinancial year on June 30,

but in accordance with the chairman's announcement at

the last meeting the balance has been held oyer to the

present date. This diyidend will be the first distributed

on the Chatham Second Preference for thirteen years.

The first of the great trade hues announced its diyidend

on Thursday—namely, the Lancashire and Yorkshire.

It will maintain its rate of payment of 5 per cent, per annum
on the Ordinary Stock, carrying about the same amount
fonvarJ as last year, and a transfer to reserye of £20,000

will be made as against £25,000 a year ago, but this diyi-

dend appears to suggest that the increase in expenditure

has been about £150,000 for the half-year. Yesterday

the South Western and Great Central diyidends were

declaretl. The former was at the rate of j'^ per cent, per

annum upon the ordinary stock against 8 per cent, a year

ago. This reduction was not unexpected in yiew of the

ver\' poor traffic receipts of the company. This will pro^•ide

1 2 per cent, for the year on the Deferred stock, against

2i for iQii. The Great Central diyidend was decidedly

satisfactor\-, being at the rate of li per cent. for the \e,ir

on the i8qi Preference issue, as against anticipations

of only about 2 per cent, on the 1889 stock. This implied

that a good deal of the loss of £127,000 in the first half

of if)i2 has been regained in the second half-year, and
this result ranks anwng the best diyidends of the present

series,

AMERICAN RAILWAY ACCIDENTS.

From time to time wr haye referred to the powers con-

ferred on tiie Inter-State Commerce Commission of the

United States in relation to railways. Tlie point is illus-

trated afresh by the annu.d nport of the Commission

which has recently been issued. Among yarious functions

of the Commission, in addition to that of controlling

rail\va\' rates, are some whii h in this (ountry are per-

formed b\- the Board of Trade. Such is the inyestigation

of accidents, a d.uty imposed on the Commission by a

law passe<l in May. i<)TO. The in\estigations haye already

produced \alual)lc information and shown the need ol

more elfec ti\r niea-un-> to sim ure safety. It is si,t;nihcant

of the autiiority ol the Commission that in its nport ol

a year ago it recoinnimded legislation (or thi- adojition ol

steel cars and tin- improyt-ment ol trai ks. It now appears

liki'lw howt-yer. tiiat such legislation will not !» rri|uiird.

as tlie railway i ompanies are steadih rciihu in;.; their

older cars by steel ones. Down to Septeinber i l.i'-t. Ni

accidents had been inyestigated, with the result ol (nn-

finning the superiority ol tiie steel car from the ^tandjicjiut

of safety. Some \erv s.iious siatemeiils are made In'

the Commissioners as the result ol the in\esti,i;atioiis.

They say it is In'Vond ipiestion that willi Ihe track and

roadway eouditious exi^lin,L; on iuan\- .\nieiii an railw,i\s

the danger ol serious derailments is eyer i)reseiit. ( )l 31

derailments inyestif^ated, 1.4 were caused bv bad Iraik.

In most ol the ca-es no ade(|nate speed restrirtious were

in (orre. .iiid in Ihne iu-tances tlu' track coudilions were

so unsafe thai der.nlinent- were likely to occur c\cn at

low s])ei'(l. Ill (iiie c a-e. (|o() idtlen sleepers were lound

in the vieiiiily ol llie ace idenl. Loose spikes, poor Ijalhist-

ing. and oilier dcleel- are also mentioned. It appears

tliaf the Commission lia^ not sufficient facilities at com-

mand to inyesligate all aciideiits; only the more serious

are so dealt with, so that the possible tale of defective

track is by no means complete. Broken rails are a cause
of numerous accidents, and more scientific information

is wanted as to the strength of rails. The state of matters
above indicated would not, of course, be allowed for a day
in this country' ; and it is manifest that either the Com-
mission or some other body should have further powers.

It is perhaps even a more serious aspect of the case that,

as the Commissioners say, the most disquieting and per-

plexing feature in the problem of accident prevention is

the large proportion of train accidents caused by dere-

liction of duty by employees. Of the 81 accidents in-

vestigated, 52 (nearly all collisions) were caused by mis-

takes on the part of employees, and resulted in the death
of 248 persons and the injury of 1,30c). Disobedience of

orders, disobedience of signals, and failure to control

speed are among the charges adduced. The Commission
does not blame the men as a whole, but in order to meet
tl-e more and more trying conditions of the seryice it

recommends legislation requiring the standardisation of

operating rules and the use of the block system. The
whole subject of safety in railway working is under the

consideration of the Commission, and it is not prepared
to make any further retduimendations with regard to it

in the meantime, lu \ lew of the accidents which occur
from time to time in this countn', we haye no reason to

be unduly puffed up with pride ; but at the same time
some of the things which happen on American railways
could hardly happen here. The Commission might do
worse than send an expert representatiye to this country
to study British methods of track construction, and par-
ticularly of maintenance and the means employed for

securing safety. Of course it is not to be imagined that
the extreme cases cited by the Commission are typical of

American railways, for a great deal of modern American
track is reall\- first-class. At the same time something
has to be done in the I'nited States to prevent any com-
pany allowing its track to fall into such a condition as to

be dangerous to Hie.

We2kly Traffic Summary.

The traftic receijits of the fifty-one principal railways of

the United Kingdom for the week ended Januar\' 19
show total receipts amounting to £2,023.436. which was
earned on 2 1. Sod miles, being at tlie rate of £92 15s. lod.

]ier mile of line open. For the corresponding w'eek of

i()i2 the receipts of the same lines amounted to £1.977.561
with 2i.0r)6 miles open, or £91 2s. iid. per mile. There
was thus an inciease of £45.875 in the receipts, an increase

of 1 10 in the milea!;e. and an increase of £1 12s. iid. in

the recei])ts per mile. Thirty-five of the returns distin-

i;uisli lietween the receipts from passenger and goods
trallii . .iiid these show an increase of £22.^^1 (or 17s. 4d.
per mile) in the passenger receipts, and an increase of

{i8.74(i (or IIS. I id. per mile) in the receipts from goods
traffic. The aggregate increase of the thirty-fiye railways
lor three weeks in the passenger receipts has been £156,475,
while the aggregate increase in the goods traffic was
(65.7(1^. The aggregate receipts of the fifty-one railways
lor tliiei' weeks (December 2g to January 19) amounted
to £(1,0 ;i.i()o, in comparison with £5,802,289 last year, an
increase of £228.871.

Advertisements for Tenders—Ttie Midland Railway board has
ilecided ih.il. in fiiuiT-e, subjcK't tc> cerlaiii reserv.ilious, all con-

n.uts lor work hi !»' done or ni.ilcrials sii|)|)lied to lire ('<mi])any

shall l)c iidveriised in (In- ]>ul>lic new s[)a|)ers.

lenders for I:n)<ine Construction— I p u> |.inuarv -H). teiid<r.s

will Iw reeeived .il llie .S.dl,- di la M.idcleine, Hriisseir-, for tlie

sii|)|>K ol si\l\ loi ..iiio|i\ rs tr>v the Sl.il<' Kailway.s. .V laryo

lUiinUr lit w.imns will shoiiK lie r<-quif<'d. .\ rw'fiit law
.lullii.i i-i (I the fv.iil\\:i\ Minister |o order mllinij slock for three

snicr^sivt- \<-.n- in .id\an<'' to llii' ;iilii>unl uf y^."()lK),oo<i [KT

.nnuiiu.
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MONEY AND STOCK
MARKETS.

Settlement Days.

Consols.—Wednksday, Fkdruary 5.

Coatinuatioa Days. Ticket Days. Pay Days.

Miues Jan. 24
j

Mines .... Jan. 27
,

General 27 General .. ..28 ,
J* 3°

Mines Feb. 10 Mines .... Ffb. 11 1 ,,
,

General „ 11 General .. „ 12 <
'''^°- '3

Mine? „ 74 Mines .... ,. -5 \ v 1

General .. 25 ' General .. „ 20 r
ici>. 27

Our usual comparison of the present position of the
Bank of England, the Money Market, the Foreign
Exchanges, etc., with the position last Friday and at the
corresponding period of last year, is given below.
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United States railways, however, were adversely affected
for no definitely assignable cause. Trunks were' also flat,

but Canadas and Mexicans advanced with the main body
of quotations. The rise was well maintained until late

in the afternoon, when some slight weakness re\-ealed

itself.

On Friday the news that a revolution had occurred in

Constantinople placing the war party in power created a
hea\y fall in all departments of the stock markets. Consols
declined, together with every variety of Foreign Govern-
ment bond. Home Rails more than lost the advance of

the previous day. United States railways, together with
Canadian and Mexican rails, were adversely affected.

Discounts became harder and rates for money stiffened.

But closing prices were not in all cases the worst. Many
took the view that a stubborn Turkey offered the best
guarantee for lasting peace in the most restive of all penin-
sulas. Some valuable remarks by Sir Edward Holden
at the meeting of the London, City and Midland Bank,
relating to our diminished resources in gold owing to the
Indian drain, well deserve the attention of all our
readers.

The movements on the week, so far as they relate to
securities in which readers of this journal are likely to be
specially interested, are set forth below:

—

Nime of Stock. Rise. Fall. Name cf Stock. Rise. Fall.

British Fundi. American Railway %.

Consols, 2 J per cent. — . . — Atchison Common .

.

— , . —
Da. (ace.) 2 J percent. — .. — Baltimore and Ohio.

.

— .. —
British Ha-ilways. Chesapeake and Ohio — . . —

Barry Deferred .... 1 .. — Chicago Gt. Western — . . —
Caledonian — . . i Chicago MU. & S. Paul — . . i

Do. Pref. Con. Ord. — . . J
Denver & Rio Grande — . . i

Do. Def. Con. Ord. — . . J
Do. Preferred — . . i

Central London — . . — Erie Common — . . J
Do. Deferred — . . — Do. ist Preference A . . —

City and S. London — .. — Do. 2nd Preference i .. —
East London Con. . . — . . — Illinois Central — . . i

Fumess . . Louisville & Nashville i xd —
Great Central Pref. — .. J

Missouri Kans.&Texas — .. J
Great Eastern i .. — '^^"' ^ork Central .. — ..—
Gt.N'thn.Pref.Con.Ord. — .. i N.Y., Ont. & Western — .. i

Do. Def. Con. Ord.— . . \
Norfolk & Western .

.

— . .
--

Preat Western .... — . . ?.- Do. Preferred — . . —
HuU and Barnsley . . ij .. — Pennsylvania — .. h

Lancashire* Yorkshire — .. -! Reading Common .. •} . . _
London Br.& S. Coast — .. i' Southern Pacific Com. — .. J
Do. Deferred .. h . . — Southern Common .. — ,. J

London Chat. & Dover — . . 2 '^°- Preferred — . . J
London & N. Western — . . j Union Pacific I .. —
London & S. Western — .. — Do. Preferred — .. —
Do. Def. Con... — ..

—

tt c? oi 7,^ 7- 1

London, Tilbury, &c. - .. - U'^- ^^^^^ ^°^P- ^°'"/ ~ • {
Metropolitan ......... J

Do. 7 p.c. Cum. Pref. - . .
i

Metropolitan District — .. i\ Foreign Railways.
Midland Def. Ord. .. — .. k a„4.„< 4. t-. t <-. jM _iu -n -i- 1 -n I /-. J Antofagasta Def. Ord. i .. —North Bntish Pref. Ord.— . . — . J? r^^ t-tr ^

n n f n d '
Argentine Gt. Western — . . —

M _^u T- V
'^" " , ' BuenosAyres & Pacific — . . A

North Lastern Cons. ;'. .. — r, . -^
/--i e^i TM _iu fi ci J I,-

" BuenosAyres Gt.Sthrn. — .. \
North Staffordshire.. — .. — r, k wi ^„ . , ^ . Buenos Ayres Western — . . 1
South Eastern — ,. — ^^.i* i-

1^ T^ <^ J 1 Central Argentine .... — . . i
Do. Deferred .... — . . i

'

„ t^ , ,
-, „ w 1

- Do. Deterred .... — . . 1

^*" ^^"^ :•_••• ' ••
~

Cent.Uruguayof Mont. — .. i

Underground Electric — .. \
Cordoba&Ros.istPref. — .. —

Do. .^}t p.c. Bonds.. — .

.

— Cordoba Cent, ist Pref. — .

.

—
Do. 6 p.c. Bonds . . — .

.

i
Costa Rica — . - —
Cuban Central — . .

—
Colonial Railways Leopoldina —

.

.

J
Canadian Pacific .... — .. '. Mexican Ordinary.... — .. i\

Grand Trunk ol Canada— .. j Do. ist Pref.. 8 p.c. .. — .. i

Do. 4 p.c.Guaranteed — .. — Do. 2nd Pref., 6 p.c. .. — .. i

Do. ist Preference. .
•— .. i Nitrate Ordinary . — .. \

Do. 2nd Preference J .

.

— Ottoman (Smyrna to Aidin) J
—

Do. 3rd Preference.. — ..
]

Un. of Havana Ord. .. — .. i

(jiiards' Van.s in Kel^sjiim.—An old idea in the con.sl ruction of

guards' v.in> on Hrilish r.illwavs is liring adopted on the Hclgian
lines-. In onI<T lo cnalilc llic i^ni.ird at tlif rear to see the

riijn.als ;ind the tr.iiii without i>li^lriictii>n caiisod by the in-

creasing S'ize of g-oiKis \va;,a>ns, tli<- t,ru,ar<rs <annpartnu'iit i-

fitled with a roof windcnv, wliilo thi- luight of flour is r.aised.

[January 25, 191 3.

THE MEXICO NORTH WESTERN RAILWAY COMPANY.

Th Mtxico North Western Railway Company is a
fan.adian incori>oration which comm<enced' business in Mexico
under very favourable auspices at a time when the country was
]iroi,rrest.ing peacefully under the reg-ime of President "Diaz.
'J h<- profits of the undertaking depended upon the cutting-, the
transport and the marketing of timber ; and large forest reserves-
were available for a permanent supply. .Manf good judges of
commercial ventures of this kind formed a' most favourable
ojiinion of the prospects of the concern, and its shares and
bonds received a great deal of attention from investors and
speculators alike. Unfortunately, the field of the company's
operations has been found by the opponents to the rule of the
new President particularly well suited for armed resistance to
his government, and for the last t\vo years the property of the
undertaking, its stores, railway bridges and force of labaurersi
have been subjected to all accidents and losses incident to open
iwarfare. Claims for compensation have been submitted to the
Mexican Government, with the diplon-iatic support of both*
Great Britain and the United States to strengthen them, and'
it is probable that a considerable sum will be ultimately paid'
to the company in satisfaction for the damage it has sustained.
Meanwhile its financial resources are so far exhausted that it

is obliged to ask the 5 per cent, first mortgage bond holders
to assent to a prior lien issue carr\-ing 6 per cent., .and, all cir-

cumstances considered, investors will probably find here a very
favourable opportunity for obtaining a high rate of interest

from very good security. The company is doubly unfortunate
in being obliged to make its appeal at a time when money is

dear and lo.-mable capital in strong demand, but the borrowers''

need is tlie lenders' opportunity.

BANK RETURN.

The return of tlie Bank of England for the -week ended

Wednesday, J.anuary 22, compared with that for the previous-

week, shows the following changes :
—

Jan. 24,
1912,
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OPENING OF A NEW LONDON GOODS STATION.

Great \Vi;stern Comiwnv's Nkw DuroT at South Lambkth.

Thanks to the enterprise of the tlirectors of the Great
Western Railway Company, the Metropolis has been provided

with what are probably the best equipped goods station and
yard in the I'nited Kingdom, as well as one of the most
extensive. An important point in connection with the new
station is that prior to its erection the company had no accom-
modation of the kind south of the Thames. The new premises
are connected with the main system by means of the West
London extension line. The South Lambeth goods station is

situated on the south side of the Kiver Thames, and it was
opened on Januar\- i for merchandise and mineral traffic of

all descriptions. The accompanying photographs, for which
we are indebted to the editor of the Cieal Western Railway
Magazine, gives an idea of the dimensions of the station, and
the covered sidings, the outdoor sidings, and the three floors

of warehouses above the goods station. In addition, mention
should be made that there is a basement extending beneath
the whole of the building. These three upper floors and the

basement constitute one of the chief features of the new
structure, for together those portions of the premises afford

accommodation almost extensive enough to stock a city with

ts needs in the way of provisions and general household furnish-

ng requirements. Tliis storage room will be at the service

proper there are ofTiccs for the reception of passenger train

parcels and the issue of passenger tickets.

Leaving the general offices a weighbridge will be obscr\'cd,

on which all road vehicles entering and leaving the yard can
be weighed. Passing the ends of some of the six sidings

which provide uncovered accommodation for about four
hundred wagons, trucks will lie noticed from various parts of

the coimtry, notably Birmingham, Hristol, CardilT, Swansc;i,

and l-'ishguard harljour. On entering the goods station one
cannot fail to be im|)ressc(l l>y the area of the covered space,

and the nature of the equijiment ffir loading, unlcjading

and moving the wagons. This part of the covered structure

is 400ft. in lengtli by Soft, broad, and the basement and the

three upper warehouses have similar measurements. More
than seventy wagons can be accommodate<i here, while two
covered sidings each give room for twenty-four more.

Tn the station itself are three lines, and wagons can be
loaded either simultaneously in each of the three or in the

.separate roads. An electric wagon traverser has been pro-

vided, and it can move trucks from one line to the other.

Thus if a truck has been loaded anil is required to be taken
away before others it can be moved to another line and
pulled out by a capstan. Underhung jib cranes, the latest

appliances in railway vs'orking, are also provided. All are

worked bv electric power supplied by Battersea Borough
Council. For rapiflity and ease in loading and unloading, the

electrical appliances outdistance any number of men. A

Great western Huilway Company s New Goods Depot at South Lambeth, London.

of the manufacturers and traders of London generally, and it is

a verj' important consideration in view of the fact that in the

riverside area it is difficult to obtain suitable accommodation
without going to the expense of pulling down and rebuilding

premises.

Two years ago the site of the new station and yard was

occupied with the reservoirs and filtration beds of the old

Southwark and Vauxhall Waterworks, one of the earliest of

London's central water storages, which have now all been

removed many miles away. The hning of the southern face

of the reservoir is still to be seen on the street side of the

station enclosure, and on the river side there are some disused

filter beds, which were not purchased by the railway company.

X'iewed from the top of the building these beds and the river

beyond suggest the opportunity of future extensions in the

way of water carriage of good's. Near the entrance to the

goods yard from the street general offices have been erected

for the clerical stalf and the public. The various apartments

are spacious and lofty, and the fittings denote that regard

has been paid to utility and future expansion. At no distant

date the commodious offices de\oted to the members of both

sexes who form the clerical staff should become scenes cf

great activity. Already the new depot adds in no unimportant

degree to the responsibility of Mr. If. C. Law, the London

district goods manager, who rules his wide area from an office

in Xewgate Street, City, and to whose requirements the plans

and designs were prepared. In addition to the goods offices

similar advance, too, is being shown in the road vehicles

which bring goods to the station or take consignments away.

Meclianical traction is supplanting the horse. The Great

Western Company itself has two 3-ton and two 5-ton motor

wagons engaged here, an<l some of the large traders have

entirely given up animal traction.

Running up through the three warehouse floors is a large

well, which gives access from Nos. 3 and 4 lines in the goods

station. There are two wells at each end <a the building,

and each will be provideil with a lift. There is alsi a trans-

porter for carrying goods from the warehouse floors out a

distance of 20ft. from the building and lowering them clear

of the covering of the roadway into vehicles, and an enclosed

outside elevator for sacks of grain, (Mc. In order to faciUtate

ease of delivery and of despatch the CMhimns supporting the

floors of the warehouses .ire numbered and lettered to corres-

pond with the districts served by the goods statim.

These districts comprise such places as Lambetli, Jiatter-

sea, Kennington. Brixton, I'eckliam, Wandsworth, CI.ip-

ham, Balham, Tooting, Streatham, Camberwell, Uor-

mondsey and Southwark. Lilting appliance-s cjn be utili.-vd

to take 'goods direct from the trucks to the waroh-iisc W^.i^.

and when forwarding orders are received the aruclcs can l>e

removed directly from the warehouses into the trucks. In

addition to the 'lifts there are iron spiral stairca-its between

each floor. Asphalte is used for paving the first floor, and

wood blocks for the other floors.
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Similar rcRard for convenience of working has been shown

in the construction of those sidings which are situated entirely

in the open. Over the centre roads, Nos. 7 and 8, a 35-ton

gantry- travels. I'.ach of these roads accommodates twenb,'

wagons, the gantrv thus being manipulated over forty wagons.

Wide roadways run at the sides of each pair of sidings, and,

what is of even greater importance, there are a number of

crossings, which render the wagons easily accessible at every

point, enabling vans to take delivery at once. In most old

goods yards the trouble is that there are certain sidings not

accessible by vans. The crossings are paved with granite

setts.

One can just see to walk through the basement without the

aid of artificial light, and it is a dry and airy expanse con-

structed in ferro-concrete, with an asphalte pavement. The
total warehouse capacity of the whole building is two and a

quarter million cubic feet. To the electrical machinery

already separately mentioned it should be added that there

are one stationary 3-ton crane and thirteen electric capstans.

Messrs. Babcock and Wilcox, Ltd., of London and
Renfrew, supplied the electrical machinery, and Messrs.

Stoddart and Pitt, of Bath, were the contractors for other

electrical wnrk. For the buildings the contractor was Mr.

A. N. Criles, of Plymouth.
An important department alsr, located on the C.W'.R

South Lambeth area, but worked separately Irom lli

RIO CLARO SAO PAULO RAILWAY.

Some Ixterestinx, History,

Mr. Justice Swnfen Eady, in the Chancery Division of the

High Court, on Wednesday, gave judgment on a summons
on behalf of the surviving directors of the Rio Claro Sao

Paulo Railway Company, to determine whether they were

entitled to a sum of £17,000. In doing so his Lordship re-

viewed some interesting facts in the history- of the company.

He said that the company was formed in June, i88g, to acquire

and work a railway. After the expiration of two years it

sold the railway on very advantageous terms, the considera-

tion being £2, 77.5. 000. The agreement for sale provided that

a sum of /2 5,000 cash should be devoted to the compensation

of the directors and the Enghsh staff. At that time it was

contemplated that on the agreement being approved of by
the shareholders, the company would be wound up. An
affidavit by the chairman of the company showed that, if

the shareholders had been paid off, the company would have

gone into Uquidation, and the compensation fund would have

been distributed. Owing to the fact that the debenture

stock was perpetual, except in certain events, no agreement

could be come to with the debenture-holders, and so no

resolution for winding up was passed until the happening of

(q the present

A Floor in the Warehouse —Lambetli Depot

traffic, is a .station for the milk traffic. Trains arrive here

Irom all jiarts ul the system witfi huge quantities of milk,

thus ax'ciiding cungeslion at I'addingtun and cartage across

London. 'J'lie latter convenience is no small consideration to

the dairymen, wlio also enjoy the advantage of having their

siii)])lies dcli\cred at a specially constructed jilatform, fitted

with e\-er\- la<ility. The importance of tliis additional milk
supjily to a luige area of South-\\'est London is very great,

and ii is, of course, Iwought from different parts of the country
to those scr\fd by the South Western and the Brighton and
South Coast lines.

'i"lu' ])lansoi the two stations were ]-)re]iared, and tlu-wluile of

the wnrks carried out under the sujiervisiou (.f Mr. W.
;\rmstr<ing (the Conipany's Lnginecr ol New Wcirks) and Mr.

P. K. ( uKtiliouse. his assistant.

>iew Terminals

made liilwcn t\

for

Canadian Paciln

with regard Id ll

passenger sl.itini

i-cntral area in tlie iicu't

l\cs<r\c.

Victoria (B.C.).— .\rr

I .\'innu III <>l Hrili-

iil Caii.nli.iii \..rlli<ri

1 -^l.ll.li-llIll.Hl nl lllndc

i-'dvlit ^h.ds vani-., ,

ing<-in<'nls

1 ( 'iilimivlii

K:lihv;,y

n h-nnina
111(1 car ,vh(

live bc-rn

and the

.>mpani<'s

a union
s on the

;il N'icl'iri.i, known as llic Songhccs

The result of that was that, by reason

of their not being able to make any
arrangements with the debenture-

holders, the contemplated winding up
and the division of the proceeds was
not carried out ; but the company
continued to be a going concern. The
directors had to receive the interest

and principal of the bonds and invest

the money. They continued to receive

directors' remuneration, and in all it

appeared that, by reason of the

company not going into liquidation,

they had received a total sum of

{2 8,990.

Aitei twentv vears some shareholder

took the view that the substratum of

the company had gone by reason of

the sale, and presented a petition for

compidsory winding up, which was
dismissed. The company, however,

went into voluntary' liquidation, and
the debenture holders then became
linund to accept certain terms, which
then admitted of a new company
being formed, to hold all the invest-

ments representing the purchase money
which was before held by the Rio
Claro Company. Two of the three

remaining directors were elected direc-

tors of the new company. It was
now said that the fund of £2^,000—
now reduced to £17,400 by various

payments—ought to be][divided among the directors of the

(lUi company, or such of them as had survived. The money
in question was the money of the company, and it was only

c< inteiniilated that it should become the money of the directors

in certain events. The shareholders thought that they had

better go on as they were doing,

—

i.e., pa\-ing the directors'

remuneration. There had been no dissolution of the share-

holders deaUng with the money at all. In his opinion the

directors had not made out any claim to the fund. It had

never been voted to them, and they had, as directors' re-

niuneration, received much more—viz., /28,ooo. In those

I ircumstances, the appUcation of the directors failed.

Openini; of the North British Railway's New Dock at Methil.

I hi Iviri .111(1 C..iim(-s ,.f l).ilk<ilh en Wedm-Mlay opciuKJ ihe

IK w ddck of Hie Noi-lli Hrilish Railway Company at .Methil,

l-itexhire. TJk- work li.-is cost £"750,000, and tlie new dock

h.is .1 w.iNT .ii-e.i of i()i acres, aflording .•iccoinmod.ilion for

t<n million Ions ol sliip|)in.g per annum.
Ueported New P. and (). Service from Immingham— If is slatetl

ih.it llie Peninsular and Orient.al Steam N.ivig.ition Company
proposes to run .a monthly ser\-ice of ste.-nners to India, China

an<l l.i]>an from Immingham, the tlrejit Central Kailw.iy CiHU-

panv's new ]nn-l on the Lincoln.shire coast.
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MEETINGS AND REPORTS.
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Prior charges
Rents of leased lines, ele.

Insurance fund, Conti-

nental steamboats, etc.

Cottages for staff

Preference dividends
Dividends on ordinary

stock
.

Balance carried forward

Total

t9I2.

/.'IT 7.77-!

10,000

3S6!so5

*2SS,o54

T911.

/^ 1 7,604

It),000
5,000

380,804

t345.''''.5
111,808

In. or Dec.

_/l,29q-.38t £1,361,290
iimi t At 4i ])cr cent, jter ;i

— fbi, Sog

The gross receipts for the past half-year show an increase

of £qi,gg2, the expenditure an increase of /lyg.yzo, and the

net receipts a decrease of /87,728. The ratio of expenses to

receipts was 64.3 per cent., against 60.73 per cent., an increase

of 3.53 i)er cent.

Tk.M'FU , ETC.

Half-year ended Dec. 31. 1912. :9ii. Inc. or Dec.

Passengers—First-class .. 807,2X3 791,728 4- 13,537

,, Second-class 1,083,061 1,093,921 — 8,860

Third-class 50,118,774 49,444.732 —070,022

Total

Mileage—[dues owned ..

Joint Lines . .

Leased, rented
Lines worked

and worked over

Total operated

Train mileage— *I 'assenget

.51.

1.044:

140;

7.736,743
4.3'j8..i'>7

.401

1.044:

140;

-^6SI,

1,315

7,591.811

4.^73. 73-:

+ 149,932
4-124.835

Total .. 12,138,310 11,865,543 -1-272,767

- IlK'IiuIilijr niilciii:.^ run for <itlicr ion3itiuiip< .iiul <-mpty cMrrinj;'- trriiiis.

S

The report .states :

—
" There is an increase under all head

of traffic receipts—namely, /i4,257 in passenger, ;^'ii,6ii in

season tickets, /r3,209 in parcels, /23,io() in merchandise.

/i,6o3 in cattle, and /i2,764 in coal. The unprecedented

rioods in August last causecl considerable damage to the

railway, and seriously interfered with the holiday traffic.

The way and works expenses show an increase of /31.201

over the corresponding period. /27,ooo of which is for repairs

necessitated by the tloods. The directors have charged the

latter amount to the contingent fund, which, as the pro-

prietors are aware, was establislied to provide for losses of an
exceptional nature. The Continental traffic receipts show
an increase of /i 1.874, and there is an increase in the working
expenses of /i 1,788. The total increase in earnings from all

sources has been £91,993, and there is an increase in the

working expenses of /i 79,720. This increase in the ex-

])enditure is mainly <hie to the large advance in wages, to the

cost of the Xaticmal Insurance Act. and fn the i-nhained

jjrice of coal, iron, timber, and all other m.iten.ds. The
ca])it.i! cxpeinhfure fur tlie half-year has been {6o,ii;,o. 'Jhe

clectrilK.itioii (]| tlie |-'a^t 1 iiuli.n l\aihva\- is near c<im-

]iletiun, an<l will, it is eNiiected. lie lir.uight into use about
A])nl next. 1 he I'dsenhani and Thaxted Light i<aih\a\ will,

it is antici]iated, be open for traffic in March next. Iiider

the- Kailway Cumpanies (Accounts and Keturns) .Vet. lou.
which came inte> operation on the ist instant, the obligation

uiiou the coinpaiiv to ])reiiare half-yearly accounts and to

ral iiK

the .11.

.tin,

•ting more than
i.unt> will he n

1111 |ircs( nl

iiK II be

till

(\\ li,

d ,\-

I bv 111

he!,!. Ill

111.. dll

.1 Julv
• ipiU-UX

,1 yc-ar is

ii]i \-e.irlv

Aci. ,ind

the mniilh
etors will

.r Air^ust.

ed h\ the

nu.u\-

.\ liUI

liold an ordinar\'

removed. In In

and iniblislied 11

one I a"ilin.u y .^''O

111 |.i]ui.ir\- iir l.|.|iruar\',

del iare interim diMdeiids

The ISill promoted hv ll

]>roprietiirs at the spi'i lal

30, 191 2. rei ei\ell the \\<i\

deposited In the i.iin]i,in\ f.r the next .sessnu

will be Mibmilted in the |iri,pnetors for then

S])ecial (W'harnelilte) meetni^ to be held at the cuiiclusion

of the general meetni;^. A liill deiiosited by the (lieat Xortheiii

Kailway Ciim]>an\- will be subniitted lor file a])prina! ol the

s])ecial (VVharnclilfe) ineelini;. The powers in Ihis I '.ill,

re(|uiring apjiroNal by the i.ie.it ]-!,istern Jvailwav Coin]).in\ .

relate to the purchase ol kinds by the Xorfolk and Sulloik

Joint Kailways Committee."

August 7 1.

Ill f'.irli.iment

ipprux'.d .it a

SOUTH EASTERN AND CHATHAM RAILWAY COMPANIES'

MANAGING COMMITTEE.
fvEviiXui-;.

The revenue account for the half-year ended December 31,

191 2, shows the receipts to have been as follows:

—

191 1. Inc. or dec.1912.

i>27,440
272.017
908.842
107.189

32.46

1

43^-553
i3-.'i54

217,052
8.150

3-9 15
181. 313

275,922
960. 268

198,723
256,786
32,514

397,458 +3

+ i5,"S— 3,905

+ 8,574— 1,534— 6,514— 53

11,405
212.329

6.859

3,969
165,705

+ 2,149

+ 4,725
4- 1.297
— 54
+ 15,608

',:2..V)4,764 /2. 744. 260 4-/60,504
mditure on revenue account

Passengers—First-class

Second-class
Third-class . .

Season-tickets
Parcels, horses, earriajjes. .

Mails
Merchandise
Live stock
Minerals
Tolls

Canals, harbours, ,ind pier dues . .

Steam-packet ser\ ice

Total receipts

For the same period the exp
was as follows :

—

Maintenance of way.
Locomotive power
Carriage and wagon repairs

Traffic expenses
General charges
Law charges
Parliamentary cxpens
Ciiinpensation—

Pa-^en^i-rs and w
Goods . .

Rates and taxes . .

Government duty
National Insurance
Tolls

Canals, harbours, etc..

Steam packet expense:
ciation

Total expenditure .. /i,i>5o.575 A. 585.930 4-£64,643

The net revenue and the manner of its cUsposal are shown
hereunder:

—

1912. 1911. Inc. ordec.

Xet earnings .. .. .. /i. 134, 189 ,/i, 158, 330 —£4,141
Interest on balances .. .. 3,ii24 2.320 + 304
Xet receipts—lines partly owned. . 5-569 5,067 + 502

tc.
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unfavourable weather and other adverse conchtions. 'I'Ikmc

is a small increase in coal and other mineral traflic, but the

increase in merchandise traflic is mainly attributable to

f;eneral goods, fruit and hops. Compared with last year there

are special causes for the larger part of tlie increased expendi-

ture : /3i,ooo is due to the rise in the price of coal and other

materials ; the advances in rates of pay to the wages staff,

under the new railway conciliation scheme, and to other grades

outside that scheme, account for £16,000, while the Xational

Insurance Act (Ifcalth and I'nemploynient), including the

cost of working, has placed an additional burden upon the

committee amounting to £i>,yoo. But for these items, the

expenditure would not have been disproportionate to the

increased receipts. Pursuant to the provisions of the Kailway
Companies (Accounts and Keturns) Act, the committee will

make up tlieir accounts for the puqiose of audit to the end
of December in each year, and will not issue a detailed state-

ment of the half-year's working to tlie end of June ; but
the committee will gi\e the two companies such information
regarding the financial results of the first half-year as will

enable them to decide to what extent interim dividends can
be declared. The committee has tlierefore placed a contract

for the steel and ironwork for Dover new station, and the erection

of the buildings will be commtncud at an early date."

SOUTH EASTERN RAILWAY.
The accounts for the hall-year endeil December 31, 1912,

were issued on Wednesday. Our usual analysis is appendeil :

CAPITAL.
Total expenditure .. .. .. .. .. £33,198,327
Total receipts (allocated as follows):— .. .. 32,619,980

Undivided ordinary stock . . /i,683,300
Preferred ordinary stock . . 4,182,960
Deferred ordinary stock .. .. 4,182,960
Other ordinary stock .

.

.

.

59
Preference and guaranteed stocks > 3,77 ',685
Debenture stocks .. .. .. 8,064,441
Sundries .. .. .. .. 134,581

Balance to debit of capital account .. .. /578,34i

The capital expenditure for the past half-year amounted to

£52,076—viz., l2,j-;-] on hues open for traflic; £^49,281 on
S.E. & C.K. Managing Committee ; and /iS subscriptions

to other railways.

Kstimated further expenditure—In the current half-year

£^160,000; in subseciuent half-years, £^100,000 ; total, £^260,000.

Capital powers and other available assets, /i,083, 755.
RiiVKXui;.

The revenue account for the half-year ending December 31
shows the receipts to have been as follows :

—

igi2. 191 1. Inc. or dec.

Proportion of balance of the
Managing Committee's revenue £642,097 £644,123 •—£2,026
Proportion of Eastbourne traflic 20,375 20,322 4- 53
Rents and hotel accounts, etc. 102,857 103,235 — 37S
Transfer fees .

.

. . . . 358 341 4- 17

Total receipts .

.

For the same period the
was as follows :

—
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purposes." By this Bill power is sought to enable the Wimble-

don and Sutton Kailwav Company and the Metropolitan

District Kailwav Company to enter into agreements in regard

to the working" of the Wimbledon Company's Railway, and

any other purposes in connection with the undertakings of

either company. It is the intention of the directors in future

to submit accounts yearly, and to hold one ordinary general

meeting in januarv, or February in each year. The directors

lio\ve\-er. will declare interim dividends in July or August.

LONDON ELECTRIC RAILWAY.
The half->-(Mrl\- rrpmt of \]ns (ompanN-, which is a con-

solidation of the l;aker Stretl and Waterloo, the Charing

Cross, Kiistoii ,111(1 Hampstead, and the Great Northern,

Piccadilly .nid Hiompton Kailway was issued on Thursday.

The accciuiits for tlie half-year ended December 31, 1912, are

analysed belmv :

—

C.^rn AL.

Total expenditure .. .. .. . • li'>-7--'75"

Total receipts (allocated as loUow) : .. .. ii),oi|-.7i''

Ordinary stock .. .. .. /o.3-7.'M"
Preference stock . . . . . . 3,i7.^'''7"

Debenture stock 4,i<ii,io(>

/2 I 4,007
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Mileage

—
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First instalment on ord stock (i 91 2

)

Di\idend on undivided ord. stock
preferred ord. stock
deferred ord. stock

Balance to next hali-vear

£3.464
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4 per cent, preference stock of the City Company. Tho Metro-
politan .\ preference stock so to be issued will rank for dividend
:i> from June 30, 1916. (c) Tin- issui- of ji-~S "^ Metropolitan

consolidatcil ordinary- stock for each .£,"iooof preferred ordinary
r lass .\ shares of the City Company, and (J) The issue of ;£.5o

\letrop<jlitan consolidated ordinary stock for each .;4rioo of the

• U-ferred ordinary class B shares of the City Company
The Metropolitan consolidated ordinary jstock to be issued

in exchanj^e for the .\ and B shares of the City Company will

be entitled, during the next seven years, to participate only in

iny dividend in exceiss of 2 per cent. p.nd in any year by the

Metropolitan Company upon its consolidated ordinary ..eck,

.ind thereafter to rank pari passu for dividend.

DnriDENB ANNOUNCEMENTS.

^L\^•CHESTER Sitii- Canai .—At the rate of 6 per cent, per

annum for the half-year to December 31.

Lancashire and Yorkshire Wagon Company.—.\n

interim dividend of 6s. per share, free of income tax.

National Railways of Me.xico.—A dividend of 2 per

cent., being the eleventh dividend on the first preferred

stock, payable Februan,- 10.

Wagon Finance Cortoration.—A further dividend of

5 per cent, is proposed, making 10 per cent, for the twelve

months, free of income tax.

Isle of Wight Central Railway.—Dividend at the rate

nf 5 per cent, per annum on the first preference stock for the

half-year, carrving forward /634. This is the first dividend

paid on the preference stock.

Str.\tford-on-Avon and Midland Junction R.\ilway

(January 22).—.\t the rate of 2} per cent, per annum, carrying

forward /50 7. A year ago the dividend was 2^ per cent, per

annum, and £515 carried forward.

Forth and Clyde Junction Railway.—At the rate of

- per cent, per annum on the ordinary stock, carrying forward

£340-
Liverpool 0\'erhead Railway-.—The directors recom-

mend pavment of a dividend at the rate of 5 per cent, per

annum on the preference shares, and 2.V per cent, per annum
on the ordinary shares, for the half-year ended December

31 last.

Cork, Ban-don and South Co.\st Railway (January 22).

—

.A.t the rate of 4 per cent, per annum, carT\-ing forward ;;f3,582.

A year ago the distribution was at the same rate, after pro-

\-iding £S2o for locomotive renewals and placing .^250 to

reserve account, carrv-ing for\\-ard £3,550.
XoRTH AND South Western Junction Railway.—The.

directors recommend a dividend at the rate of 7 per cent,

per annum for the past half-year, carrying forward /107.

A year ago the dividend was at the same rate, and £123
was carried forward.

Metropolitan District Rail\s-ay.—At the rate of 2

per cent, per annum on the second preference stock, /io,ooo

has been reserv-ed for renewals, and £[8,500 carried forward.

A year ago the di\-idend was the same, £10,000 was placed

to renewals, and £2,077 ^^'^^ carried forward.

Dublin and South Eastern Railway (January 23).—.A.t

the full rate of 4 per cent, per annum on tlie consolidated pre-

ference stock (the same as a year ago), and i per cent, per

annum on the consoUdated ordinary stock, after setting aside

£3,000 to worked lines suspense account, and carrying forward

about /g,047 (against /12, 236).

Ottoman Railw-ay (Smyrna to Aidin).—A dividend of

I4S. per share for the half-year ended December 31, 1912,

making, with the dividend of 8s. per share declared in Sep-

tember last, a dividend of 5! per cent, for the past year,

carrying forward about £75,000. A year ago the div-idend

was at the rate of 5 per cent, for the year, and £63,000
w-as carried forward.

London, Chatham and Dover (January 22).—At the full

rate of 4^ per cent, per annum on the arbitration preference

stock, and a div-idend of i per cent, on the second preference

stock, carrying over £84,101. A year ago a similar rate

of di\-idend was paid on the arbitration preference stock,

and £'87,058 was carried forward. The dividend now- to be

paid on the second preference stock is the first that has been
paid for the past 13 y-ears.

Great Centr.\l R.mlway (January 24).—Full dividend for

the whole year on the 4 per cent, preference stock down to and
including the 1889 stock, and i| per cent, for the whole year

on the 4 per cent, preference stock, 1891, pLicing /lo.ooo to
steamship insurance ,-ucount. and carrying for\*-ard aljfiut

.^y.ooo. .\ year ago 4 per cent, was paid on the iH<>i stock
and i per cent, on the i8i;4, after placing £[10,000 to steam^ihip
insurance account and carrying forwanl £10,000.
Harry J<ailway

(
Januarv- 24).—.\t the rate of 10 per cent,

per annum, after placing /S.ooo to reserve and carrying
forward £[3,070. A year ago the dividend was at the rate of

7 per cent, per annum. ^5,000 was placed to reser\'e, and
^^2,885 was carried ff)rward.

1012 Itill 1<)10 lOlin liMlS IfXiT I90li IMS 19tM 1003
iHt Half 4 (i 7 « tij «l 10 8 10 9
2n(i Half 10 7 tl OJ 7 71 « H 9 9
Ann. Hatf 7 «» lU BJ llj K* 91 8 9) 9
Rhymney RailwaV (January 24).

—

\t the rate of 10 per
cent, per annum for the half-year, carrving forward £2,944.
For the December half of igii the dividend was at the rate
of per cent, and /6,io8 was carried forward.
The dividends for the past ten years are appended :

—

1912 1911 1910 1909 1908 I9<l7 HMM 19115 1904 1903
1st Half ..71 9 91 9 7 7 7 71 81 7
2ad Half ..10 9 91 91 8 7 7 ))i 81 8
.\nn.Rate ..8} 9 9J 9} 71 7 7 7* 8J 7i
XoRTH Staffordshire Railway" (January 24;.— .\t the

rate of 5 per cent, per annum, after placing /ii,ooo to reserve

carr\-ing forward £10,380. F'or the corresponding period of 1911
thedistribution was at same rate, with £10,590 carried forward.

The dividends for the past ten vears are appended :—

-

1912 1911 1910 1909 lsk)8 1907 1900 19<»5 19(J4 1903

1st Half .3j 4i 4 3i 3i 4 4 3} 3J 4
2nd Half 5 5 5 41 4 4i •*! ** t *l
.\nn. Rate 4J 42 41 35 3i 4j| 4| 4J 4 41

City and South London Railway (January 21).

—

\t the

rate of t per cent, per annum, carrying forT*-ard £2,588. A
year ago the dividend was at the rate of 1 J per cent., and
£1,500 was placed to renewal fund, with £2,814 carried for-

ward. The following are the dividends for the jiast ten

years :

—

1912 1911 1910 1909 1908 1907 1906 1905 1904 19C3

1st Half .. H IJ U IJ 1* 21 21 2 21 2i
2nd Half .. 1 U 1} 1} li 1} 2 1} 1| 2

.\nn. Rate .. 4 IJ U 1} 11 21 2i It 2; 2|

Midland Great Western of Ireland Railway (January
21).—At the rate of 3 per cent, per annum on the consohdated
stock, and carrying forward about £6,300. .\ year ago the

dividend was at the same rate. £2,000 was placed to reserve

fund, and £19.400 was carried forward. The dividends

for the past ten vears are appended :

—

1912" 1911 191(1 l'.Hi9 19(18 1907 1900 1905 19(4 19<:'3

1st Half .. 3 3 3 3 3 3 3 3 3 31

2nd Half . . 3 3 3 3 3 3J 3 3 3 31

Ann. Rate .. 33333 3i 333 31

Lancashire and Yorkshire Railway (January 23).

—

\t
the rate of 5 per cent, per annum, after placing £20.000 to

reserve, and carrying forward about £38,700. A year ago the

dividend was at the same rate. £25,000 was placed to reserve and

£37,487 carried forward. The following is a list of the

(dividends for the past ten vears :
—

1912 1911 1910 1909 1908 1907 1900 1905 1904 1903

1st Half .. 3i 4i 3j 31 3 4 4 3} 3 3}

2nd Half ..5 5 5 4^ 3? 4J 4J 4i 3J 3i

.\nn. Rate .. 4J 4; 4? 3; 3J 4J 4J 3} 3J 3J

T.-iFF Vale Railway (January 24).—.Vt the rate of 4I per

cent, per annum (equivalent to ii^ p>er cent, per annum on

the old stock), carrying £7.809 forsvard to next half-year.

For the corresponding half of ion the dividend »-as at the

rate of 4 per cent, with £3,693 carried forward.

The dividends for the past ten vears are apt>endcd ;

—

1912 1911 1910 1909 19(18 19(i7 19<Mi li*>'> I904 I9»3

1st Half .. 3 44444444 31

2nd Half .. 41 4 4 4 41 41 4 SJ 3J 3J

.\nn. Hate . . 3J 4 4 4 4i 4i 4 3. 3t 3{

Central London Railway (January- 24).—.\t the rate of 3

per cent, per annum on the ordinan,- stock. 4 per cent, per

annum on the preferred ordinan,-, and 2 per cent, lor the yo.ir

on the deferred stock, carrying forward £27.21 S. For the

corresponding half-year the dividend «-as at the rate "l 3

per cent, per annum on the ordinary- and 2 per cent, f ^^^r the vc.ir

on the deferred stock. £2.250 was placed to renewal account,

and £26,152 was carried forward.

The dividends for the past ten vears are ap]xivled .—

1912 1911 lOIil lOd'-t 19(iS 19('7 19or. l<«i.-; V.'H I9ii.1

I-it H.ilf 3 3 3 3 3 3 4 4 4 *

2n.l Half .... 3 3 3 3 3t 3 4 4 4 4

Ann. Kate .... 3 3 3 3 31 3 4 4 4 4
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South Easthrx Railway (January 22).—At the rate of 61v

•per cent, per annum, carrying lorwanl about £6,600 (against

£10,600). The dividend for the whole year is thus 3; (against

4) per cent, on the ordinary, 6 (against 6) per cent, on the

preferred, and 1
-J

per cent, on tire deferred. The following

is a list of the dividends for the past ten years :
—

]!)12 1011 1910 1909 19IKS 1907 19UI3 1905 1904 1903

1st Haff .. 11 1.V 1 .'. nil. 11 h 2 I

2ik1 Half . . 0.', Oi li 5 5 4 4.^ 4.^ 4 4\

Ann. Rate . . 3' 4 3i 2J 2h 2i 2' 2h 2\ 2i

South Eastern' and Chatham Railway Comi'anv's Manag-
ing Committee.—At a meeting of the South Eastern and
Chatham Railway Company's Managing Committee held on

January 22, the accounts of the committee for the half-year

ended December 31, 1912, were submitted, showing, subject

to final audit, a net revenue for the half-year of the sum of

£1,088,299, divisible between the South Eastern and London,

Chatham and Dover Railway Companies respectively, in

the proportions of 59 and 41 per cent. This compares with

an amount of £1,091,735 divided as net revenue for the liall-

year ended December 31, 1911.

Belfast and County Down Railway.—^.-Xt the rate of

7 per cent, per annum on the ordinary stock for the past

half-vear, carrying forward about £'6,500, after placing £;4,ooo

to rolling stock renewal account. A year ago the dividend

was at the same rate, with £6,345 carried forward, after

placing £1,000 to rolling stock renewal account, and £5,000

to reserve fund. Di\idends for the past ten years ;

—

1912 1911 1910 1909 19I\S 1907 1900 i9n,"> 1904 1903

1st Half . . (i i\ li (1 .) 5

2nd Half ..7 7 7 i>l *>', 01 01

Ann. Ratf .. (>'. O', 01 Oj O} 0^ OJ li "4 51

Great Southern and Western Railway (January 24).

—

At the rate of 5^ per cent, per annum, after providing for

Lombardstown "accident, placing £10,000 to general reserve,

£7,500 to depreciation of investments, and carrying forward

£52,886 to ne.xt account. The dividend at the corresponding

period last year was at the rate of 5] per cent., and £52,603

was carried forward. Dividends for the past ten years :

—

1912 1911 1910 1909 1908 1907 lOOli 1905 1904 1903

1st Half 41 41 41 41 4j 4} 3? 31 3i 3i

2n(l Half .... 5.V 51 5} 5 4) 41 4i 4 3^ 3J
Ann. Rate 5 4; 4' 4| 4| 4;; 4 3^ 3; 3^

London, Bru;hton and South Coast R.\ilwav (January

22). At the rate of 8 per cent, per annum on the undivided

ordinary stock, against 8 for the corresponding half of the

previous year, the preferred ordinary stock 4 per cent, fur

the half-year, and the deferred ordinary stock receives 4 per

cent, for' the whole year (as compared with 5I7 per cent, for

the previous year).
' The balance carried forward is about

£21), 200 (against £38.548). The dividends for the past ten

3-ears are append
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•docks. Luncheon followed, and after a conference had been

held, Mr. Potter intimated that his board had authorised

the expenditure of /i 00,000 for the purpose of providing

•sidings near Briton Ferrv Road Station for the reception and

marshaUing of coUiery empties and the goods traffic of the

docks. On the question of the availability of the movable

tips for the larger vessels coming to the port, it was agreed

that such arrangements would be made as would ensure that

these movable tips were also available for the purpose for

which thev were provided. Mr. Potter also went through

the warehouses of the Trustees and expressed his appreciation

at what was being done and what he was told was in con-

templation in the way of provision for additional facilities

for the general cargo trade.

THE WIDENING OF A LONDON RAILWAY.

Mr. E. A. Ogilvie read a paper before the Institution of

Civil Engineers, on Tuesday last, on " The London and South

Western and Metropolitan District Railwaj-s' widening

between Acton Lane and Galena Road." He began by
pointing out that since the electrification of the Metropolitan

District Railway Company's system in 1905, the increase in

the number of passengers carried has been remarkable. Un-
fortunatelv. however, there is a limit to the number of trains

which can be dealt with on a given length of line, and before

long it was found that that limit had been reached on the

portion of the District Railway Company's system between
Hammersmith Station and the Western suburbs of Acton,

Eahng, Hounslow, etc. Between Ravenscourt Park and
Turnham Green Stations the Metropolitan District Railway

trains travelled over tliat portion of the London and South

Western Railway Company's Kensington and Richmond
branch used by the London and South Western Railway
Company's trains, as well as the Great Western Railway

Company's trains, and Midland Railway Company's coal

trains. This large traffic caused numerous signal-delays,

inseparable from the working of two double junctions, and
under these conditions the maximum capacity of the hne

was about ^oo trains per day.

A scheme was prepared in 1909, and sanctioned by Parlia-

ment in the following year, for the widening of the lines

between Acton Lane and (ialcna Road, which provided for

independent tracks for the two companies, and enabled the

Metropolitan District lines to pass over the London and
South Western hues, thus doing away with the existing

double junctions. The works were carried out depart-

mentally by the London and South Western Railway Onn-
panv. They w'ere commenced in September, 1910, and the

scheme was brought into use in December, igii. The works,

described in the paper, comprised the widening of a brick

viaduct about 53 chains in length, the erection of nine steel

girder bridges, the entire reconstruction of two stations and
the construction of an additional station, as well as large

alterations to the earthworks west of Turnham Green
Station. The principal difficulty in carrying out the work
was the maintenance of an uninterrupted train-service of

more than 400 trains a day, which necessitated many tem-
porary diversions of the tracks.

The expenditure on the improvements has been amply
justified by the additional facilities obtained, as the Metro-

politan District Railway Company have been able to increase

their train-service by more than 40 per cent.

PERSONAL.

.Mr. J^obert Swan Hi^het li.qs IxtMi appointed agent of the

East Indian R.iihvay Company in succession lo the late Sir

Willi.am Driny.
Mr. Duf^aid Drummond, lately chief mechanical engineer of

the London .ind South Weslern Railway, who died on Novem-
ber 7 List. Irft personal estate valu<'d at ;6^3,32b-

Sir Wm. B. Forwood h.is resigned the chairmanship of tlie

Liverpool Overhead Railway in consequence of ill-health, and

Mr. H. C WiHjdward has been appointed to fill the vacancy.

Sir G. H. Clauf^hton. chairman of the L. and N.W. Railway

(in the absi-nce of Sir Gei>rge ,\skwith), has prc-sided this witk

.It the resumed sittings of the Industrial Council on Tradt-s

Disputes held at Winchester House, St. James's Squ.are.

Mr. John Coates. senior partner of John Coates and Co., Ltd.,

25, VIctori.i Strei'i, S.W., h.is been appoint<-d to carry out the
inspection of maleri.il purcha.sed for the Commonwealth raihv.iy
conslrui-lion and rolling stiKk in connection with the .\ustralian
Trans-Coniincnial Railw.iy.

Lord Willingdon, who oii .M.inh 13 will leave Engl.ind with
Lady Willin^Jilon lo t.iki- up iln- dulifs of Governor of Horiibay.

is a director of the London, Mrii,'hton .-uid South Coast R.iiKvay.

His lord>hip was forniirly well known as .Major l-'reejuan-

I homas, .M.r. for TIastings. Lady Willingdon is a daughter
of li.-irl Hr.isscy, the eldest son ol th<! gri'.it railway contractor,

who built many lines in this .ind other countries. I^trd

Willingdon <\pects to be .-iwiiy four or fivi- ye.irs.

Mr. A. T. Folgcr, resident manager of the Chateau I-aurier,

the Grand Trunk Railway hotel .it Ottawa, has b«Ti elected

honorary president of the Ch.ile.iu Liurier Eniploy<'<^s' .Mutual
Benefit .X.ssoci.ition which ha.s just U'en org.inisej. Ip to the
end of tqio the total .amount paid out of the <inpl(ivecs' |if<;

assurancx' and sick benefit fund w.is ^4,i(yy,i<2(>.2y, and the
total amiiunt reci-ived from members w;is §^..S37,,S49.54, and
from the company fjfti .797.75 in cash besides ilefr.-iyment of all

expcns<-s outside those of the s<-cret.-irial office.

Mr. J. S. nennis, .assistant to the president of the Canadian
Pacific Railway, in an interview in London, has slated that
the confidence of the company in the development of Canada as a
whole is indicated by their h.iving had to pl.'ice, in the latter part
of last year, the largest individu.il order for railway equipment
ever i)laced in the world. This represented §4S,000,000 worth
of roUins^ stock. The greater part of this order h.'is been placed

in C'.inada. Such an order as this was necess.iry if the

com|);mv was to keep j)ace with the ever-increasing traffic

demands cre;ited by the rapid and substantial development of

the Dominion.

NEW MANAGER OF THE GREAT NORTHERN.

.\l'l'01.Sl.\ll..M 01 .Ml.. (_'. II. Dl-M.

The directors of the Great Northern Railway Company have
.•il)[H>lnted Mr. Charles Hastings Dent to be general manager,
in place of .\lr. Oliver Bury, who h.is accepted a .se.'it on the

bo.ird of directors. Mr. Dent h.is been for nearly ten years

past general manager of the (ireat Southern and Western
Railwav of Ireland, having commenced duty at Dublin on

June I, 1903.

.Mr. Dent, wlio will take up his new duties early in Februan',

is the brother to Mr. K. H. Dent, the general manaj^er of the

South Eastern and Chatham Railw.ay Company, and is a
son of the late .Xdmiral Dent, who during- the long |)eriod of

twentv-five vears was at the he.id of the Irish Channel service

of the London and North Western Raihv.iy, having retired from

the Royal Navy in order to become marine suix'rintendent to

the company.
Both brothers began their career with the L. and N. W.

Railwav Comp;inv,Mr. Charles Dent Ix-coming a pupil of the

late Mr! F.W.Webb, the chief luech.inical engineer, .it the Crewe

Works, while Mr. Francis Dent, in 1SS4, entered the general

managcM-'s olTice. The new ti.N.R. manager receiv<xl five

ye.-irs' training in the works and dr:iwing office, and was

then posted to the train running department, afterwards being

given charge of the locomotive sheds and shops at Preston.

He received an ap]X>intment in the traffic dep.'ulment in 1892 as

an ass-ist.int to Mr. J. Shaw, di<strict superintendent .at Liver-

pool, and next t<x>k charge of the g(K)ds department. Subso

quenllv he was put in connuand .it Wigan, afterwards being

.appointed chief assistant to Mr. Sh.iw at Liverixiol. Mr. Dent

succeeded that gentleman in iSyg in the cap.icity of suiMJrin-

tendent of the northern division. .

In uio;, nearlv four vears .afterwards, the general managership

of the Gt. Southern and W.^t.rn Railway bec.-.mo vacant, and

the directors ap|K>int«l Mr. Dent. Thus .t will be s<-" "''

the new chief officer of the Gt. Northern R.uhv^.y h.as h. d a.i

all-round experience of railway work which has f.illen to

but few r.aihvavmen.
. , ,, 1

• 1

.Mr Dent, who is a mcmlxr of the In.stitution of Mech.inictU

Engineers, sened in 1911 as chairman of the Insh Kailwav

Man.-urers' Conference.
, ,

• »i

In ir.l.-mil Mr. Dent's ke<-nness for work has resulted in the

the occasion

Midland Great Western R.iilw.iy.
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RAILWAY NOTES. BRITISH AND IRISH RAILWAY DIVIDENDS.

U. S. Train-Crews not to enter Canada Success has met llie

lonti oiintinufd opposition expressed by Canadian raihvaynicn

to Americans being- allowed to brinjx the trains of United States

companies into \\"innipeg. The chief objection to the desire

was that Canadians would be thrown out of employment. An
arrani^emrnls has been arrived at for Canadians to take charj^e

when the trains reach the international boundary.
Orders for Superheaters—The trials made by several of the

leadini^ railways of the Robinson superheater have been so

successful that recently orders have been received by the makers
for this popular superheater from the North British and

North Staffordshire Railways, as well as the San Paulo Rail-

way, Ceylon Government Railway, and Egyptian State Rail-

wav. Repe.at orders have been given by the Caledonian and

other Railwavs, and it is understood several other orders an-

pending.
Report on the Piccadilly Llnderf^round Collision. The report of

the iiiquirv held b\ Sir Horatio \'orl«- into the collision at

the Caledonian Ro.'al Station of the Piccadilly and Brompton

Railway, states that in his opinion there is no reason for

suggesting- that automatic signalling has proved a failure, and

that with proper attention, combined with tr.ain stops, it may

be regarded as the safest system which can l.i- adojited on thr

London underground electric railways.

OBITUARY.

The death occurred on Sunday at his n-sidence at Totteridge,

Herts, of Mr. Henry Herbert Loveday, who from 1S96 to H)io

was general manager of the Central .\rgentine Railway. .\t

22 he became traftic manager of the Huenos .\yres Northern

Railwav, holding at the time a responsible position under tin-

Midland Railway Company at Derby, lb- was thr sreoiid -on

of Mr. H. H. Lovc<lay, for n-|any years a prominenl ol'ficial of

the latter company, who stirvives him.
Mr. Edward Maiiisty. second so-n of tl-ie lale Mr. Justici-

Manisty, who h.ad attained considerable success as an <'ngini-i-r,

has recentlv dic/d. He was in ch.-irg-e succe-sively oif the con-

struction of the Hallyn-icna and Cushendale Railways, ,ii;d

the Greenon- Railwav and Htn-bour works. He was cmh-

nected with tin- construction of the Easthan-i section of liie

Manchester Ship Canal, as aiL;enl to the contractor, lie niadc-

severail trips to South .\frica and .\ustralia to report on various

proposed harbour construction scheiites, and in 189S went to

Egypt on behalf of Sir Henjannin Baker to report U|)on .-i

.scheme for the construction of docks at Alex.andria. in 1002

he was appointed agent for the contr.actors in the consiriHtion

of the Charing Cross and Hanvpstead Tube Railway, and in

iC)o6 he visited Buenos .Axrcs to report upon a proposetl uiKler-

g-round line wdiieh is now under construction.

Speciticitiun or Gji

PECKF.TT & SONS,
.\TLAS I.OCOMOTIVK WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD..

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Al>t>try Works, Shrewsbury.

The following- table sl-iows the dividends on the ordinary

stock (unless otherwise stated) announced so far by the leading:

English imd Irish companies for the half-year cndinig Decem-

ber 31. For purposes of comparision the dividends for the

corresponding half of the previous 3'ear are aippended ;

—

Second Half, 1911.

Balance I Rate
I
Balance

brouglil p.c. per carried

Name of
Company.

Barry
j

£628.. 7 ..'£2,855

Belfast & Co. Down
!

3,380.. 7 .. fc6,345

Brecon & Merthyr 1,091.. 4 .. 233

Caledonian (def.) .. 21,000.. i.. 2/35,000

Cambrian 6,182.. 2hv w!tl2

CardiS 1,142.. 1 .. 834

Central London 30,655.. 3 ..o26,l52

City and S. London i 2,798.. li.. /2,8U

Cork Bandon & S.C. 2,402.. 4 .. c3,550

Dublin and S.E. ..' 7,128.. 1 ..dl2,236

Furness 1,037 . . 2
. . 3,004

Glas. & S. W. (def.) I
10,627. . 2*. .:14,351

G reat Central .... 35,000 ..hii.. 10,000

Great Eastern
; 18,000 .4i. .£111,808

Great Northern
\

120,927. .2.i. . Z127',701

G-N. (Ireland) ....' 38,700.. 6 ..49,025

G.N. of Scot, (def.) 1 6,234 . . U . . f5,621

Gt. S. & Western 36,144.. 5^.. 52,603

Great Western 120,400.. 71. .123,712

HigWand 8,082 .. 2i. .wl2,359

Hull and Barnsley
;

25,509 ..4i .. sl6,849

Isle of Wight (def.) 261.. 1 .. 1,644

Lanes, and Yorks. 25,400.. 5 ..7*37,487

Liverpool Over 4,665.. 2 .. 4,763

Lond.B.c&S.C. (def.) 28,480.. 5i.. 38,548

L. C. & D 2,577 . . 4 JfA 87,058

London & N. West. 141,000.. 7| < 100,281

London %S.W 35,587.. 8 ..i-35,288

Lond. Tilbury & S.| 5,409.. 8 .. 14.255

Maryport and Carl.
'

1,267 . . . . 1,399

Metropolitan 4,000.. IJ.. J9,218

Met. Dist U.200.. 2p.. 02fin
Midiind (deterred) 41,879. . 4*. .rl09,102

Mid Great Western 6,661.. 3 ..?19,444

Nortti British (def.)
'

28,500. . li .nn33,000

North Eastern 106,092.. 7 h121,5S2

North London 7,990.. 5 .. ?6,831

North Staffordshire ' 11,038.. 5 .. 10,590

Port Talbot 1,481.. 0.. 3,274

Rhymney 0,874.. 9 .. 6,108

South Eastern 21,400.. OJ.. 10,095

Stratford & Mid. . I un. 597.. 2I.. 515

TaS Vale
,

10,405 . . 4 . . 3,093

Vale of Glamorgan 491.. 4,^.. 502

Second
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS

Oix>8iNa PaicEB. NlVE.

Bury, Ord
Do. Pre(. ConT. Ord. (4%)
Do. Dot. CoDT, Ord

Oledonlan, Ord
Do. Pref. CanT. Ord. (8%)
Do. Dft. Conv. Ord
Do. DeJ. Ord., No. I

C>mbr1>n, Ord. Ctplul, No. 1

Do. Cuut Cona. Ord
CKdifl, Pnl. Ori., 1886 (4%)
Central London, Ord
Do. Pret. (4%)
Do. Del

City & Booth London, Cons. Ord...

KMt London, Cona
("nmeM, Cod. Ord
Glasgow and S. Western Prel. Ord.

Do. Del. Ord
Great Central, Pret. Ord. (6%)
Do. Del. Ord

,

Oreal Eastern, Ord
Oreal K. ol Scotland, PI. CnT. Or.

Do. Del. Conv. Ord
Great Northern, Prel. Conv. Ord.

Do. Del. Conv. Ord I

Do. Cona. A
Do. Con«. B(6%)

Great North 4 City Prel. Or. (1%)
Great Western, Cona. Ord
Highland, Ord. Cons. Capital

Boll and Ijarusley, Cona
lalo 01 Wight, PI. Conv. Ord. (4%)
Do. Del. Conv. Ord

Lane, and York^. Cons. Ord
Lond. Brighton & S.Coaal, Ord....

Do. Prel. (6%)
Do. Del
Do. Cert.Con. Bljbta abore 6%

85
77
S8I4
l9Sa

'e

Zia
77
82

371s
9>B

ao
55
45>i
3214
1458
5814
57
16
86 12

5158
49I4
131

S8i4
19'8
lis
3

42
57
44I2
325*
14 ra

5934
69
18

85
66
8012
6OI4
21I2
lis
2is
219

83
58

81 '2

6034
2U4
13»

8712
5I69
4934

13':

254
U7i2 118

41
58 'i

176
42
90'!
107
125
92 14

38
58
74
39
89 13

105
123
.9134
8

431

J

3212
14'8
59
57
16
87I2
51*8
4914
131

2I2

118
38
5634
74
39
90
106

I

123
91 14

59
18
8812
5178
4934
134

234
11812

57 14 6834 59 14

30 14

1458
68I2

5533
521s
139

108
125
91 J4
9

9*12
118
131
IO7I4

95I2

120
133
10734
11

Lond. Chat, i Dover, Arbll. Ord.

Loodon and North WMKim,Coiu.
London and Booth Weatom, Cons.

Do. 4%ProI.Oon». Ord
Do. Del

Ueney, Cons. Ord
Mctrojiolitan, Cona
Do. .Sarploa I.anda Stock

Mctroimlltan DUtrlct, Ord
Midland, Prel. Conv. Ord. (81%)
Do. Del. Conv. Ord

North Brltiih, Ord. Prel. (8%) ...

Do. Del. Ord
N. Cornwall (L.AH.) 4% Prel. Or.

Do. Del. Ord
North Easteni, " Consols "

North Ijondon, Cona
North StaDordahire, Cona. Ord. ...

Plymouth Devon dt S.W. Jan., Or.

Port Talbot Railway and Docka ...

Bhondda and Swanaea Bay
Bhymney, Cona Onl Cap. Stock

Do. Prel. Ord. (4%)
Do. Del. Ord

Bbemeld District, £10 Shares

Bonth Eastern, Ord
Do. Prel. 1G%)
Do. Del

Btratlord & Mid. Juno. Cons, Ord.

Tafl Vale, Ord
Vale o( Glamorgan, Ord

Debenture Stock*.
Alezandra Docks and Kailway..

Barry
Brecon and Mertbyr A

Do C
Do. D

Cardifl
Central London
City and Booth London Perpetual
East London 2nd Charge A
Do. :ind Charges
Do. 8rd Charge
Do. 4th Charge
Do. E.L.K. lat Debentures
Do. WhitecbapelEztension ...

Forth Bridge
Fnmeaa
Glasgow and South Western
Great Central
Do

Debenture Stocks
North £as-.ern a
North London 4^

i
North Staffordahire 8
Plymouth Devon « S.W. Junction 4

I

Port Talbot Kailway and Docks ... 4
Rhondda and Swanaea Bay 4
Rhymney Perpetual 4
Sheffield Diatrict Permanent 4

J South Eastern Perpetual 4
1 Do 6

Do Si
Do 8

; Tafl Vale 8
Tottenham and Far«at Gats 4
Vale ol Glamorgan 8
Whlteohapel and Bow 4

(continued).

77 '4 T8'4"
Preference Stocks—

(continued).

Do.
Great Eastern
Great North ol Scotland
Great Northern
Great Northern (Ireland)

Great Western

Do.

73
103
123
112

77I4

99
103
108
115
128
64 >|

100
103
73

Do. B
Do. Do. C

Lftncaabire and Yorkshire
London and Blackwall
London and Qreenwi..h
London Brighton & South toast
Do.

London Chat, and Dover Arb

ii i
88

100
113
111
199

105
125
114
88
103
101
78'4
102
105
110
117
130
63l2

102
105
75
100

105
101
102
115
113
111

97 99

Do.
Do. 1SS3
Do. 1890
Do. 1S99
Do.

London Electric

London and North Western ....

Loodon and South Western A .

Do. CooaoUdaled
Meraey Perpetual
Uatroiiaklan
Do. A
UatropoUlao Dtotrict

8i
' B2

4
I

95
8

;
7854

8 771t
8 I 77I2

Do.
Do. Perpetual (190M) .

Do. Prior Lisa
lUdlud
Mldlaad a. S.W. Joaetion
Do. B
Do.

Naub aal Braeoo Al
Do. Li

North Bfttlab _
N. Oas. >«iiiisstc«i * Pshhaln)

Preference Stocks.
DITIDENOS CONTl.N'OENT UN THE PBCFITB OF BAOH

aEfABATE YEAB.

Aloz. Docks, and Rail. 4^% lat Prel. A i 95 100
Do. 4i'1(, ind Prel. B 1 82 85

Barry 6% Prel. Slock (Ist) ' 121 123
Do. 4% Cons. I 98 100
Do. 4% Third 97 93

Caledonian 4% Cona. No. 1 99 101
Do. 4% Do No. a I 98 100
Do. 6% 1878 123 125
Do. 4% 1881 97 99
Do. 4% 1837 Conv 97 99
Do. 4% 190J 97 99
Do. 4% llWJConv 97 99
Do. 4% 1906 Conv

I 97 99
Cambrian No. 1, 4% 24 26
Do. No. 2, l.o

;
8 10

Do. No. 3, l',o I 4 6
Central lajudon 4J'.o Prel 105 103
City and South London 6% 1891 109 1 1

1

Do. 6%18aS 109 111
Do. 6% WOl 109 ill
Do. 6% 1903 109 HI

Furnesa Conaol. Prel. 4%, 1881 88 90
Do. 4% Prel. Stock A, 1881 85 87
Do. 4% Prel. Stock B, 1883 85 87
Do. 4% Prel. Stock, 1891 82 84
Do. 4% Prel. Stock, 18JJ 81 83

Glasgow and South Western 4% 99 101
Do. 4%PtoI. No. 3 99 101
Do. 4%Prcl. ISaS 97 99
Do. 4% Prel. 1891 97 99
Do. 8* Prel 73 75

Groat Central 5% Porp. Prel 113 115
Do. 4% Prel I 91 93
Do. 6% Conv. Prel. 1872 112 114
Do. 6% Conv. Prel. 1874 Ill 113
Do. 6% Conv. Prel. 1876 illO 112
Do. 6% Conv. Prel. 1879 I 105 103
Do. 6% Conv Prcl. 1881 I 103 106
Do. 4% Prel, 1-S89 I 79 82
Do. 4% Prel. lOl

;
73 76

Do. 6% Prel. 1891 65 68
Great Eastern Cons. 4% Prel 100 102
Do. 8i%1990 85 87
Do. 84% 1883 85 67

Great Sortb ol SooUand A 4% 93 95
I Do. B, 4% 92 84
,
Great Northern 4% Perp. Prel 101 103

Do. 8% Prel. Slock 1896 75 77
Do. 8% Prel. Stock 1899

,
75 77

Do. 8% Prel. Slock 18Sy
I
74 76

I Dfc 8%Pr«l. 1901 74 76

Oreal Western, Cona. Prel., 6%
Bighland Class A 4ik%

Do. B 6%
Do. 4%
Do. 8J% Prel. Slock 1897

Do. 35% P^l. Stock 1898

Hull and Bamaley 84% Prel. 1899

Do. 4% I'rel. 1907 (70% paid)

Isle ol Wight 4%
Isle ol Wight Central &V> lat Prel

Lancashire and Yorks. Con. 3% Prel. ..

Do. 4% Prel. 1903

Do. 4% Prel. 1903

London Brighton, etc.. Cons. 6%
Do. Second Cons. 5%

London, Chatham, etc.. Arbit. 4)%

127
104
112

129
105
114

1 Cons. 4% Prel...Lon. A North Weal
Do. 4%190i

Lon. A South Wcatcra Cons. 4% Prel

Do. 4% Perp. Prel. 1884 101
Do. 34% Prel 87

Mersey 3% Perp. Prel 17
Metropolitan 34% Prel 83
D3. 34% A Prel 84
Do. 84% Conv. Prel 84

Uetrnpolitan District Isl. Prel. 44% ... 8)
Do. Aiaent. Kiten. Prel 76

Midland 24% Perp. Prcl 63'S
Neath and Brecon 4% Prel 67
North British Cons. 4% No. a 98
Do. Edin an.K.laagow Prcl. 44%... Ill
Do. 1865 Prel. .i„ 12i
Do. Conv. 6 o l'reM874 123
Do. 44% I'rel. 1H75 110
Do. 44% Cnv. Prcl. 1875 110
Do. 6% Conv Prel. 1879 1Z3
Do. 4% Conv. P.el. 1881 97
Do. 4% Conv. I'rel. IBS' 97

\ Do. 4% Conv. Prel. 1890 97
Do. 4% Conv. I'rel. 1892 97
Do. 4% Conv. Ircl. 1897 97
Do. 4%Conv. I'ref. 1901 97
Do. 4% C.inv. Prel. I91M 97
Do. 4% Prel. Stocli, 19U8 96

North Eastern 4".

North London Pr. I. Cci;a. IMi .

; Do. 44^1875 109
I,
North Staffordahire 3% Cona
Plymouth Devon and S.W. Juno 44%
Port Talbot 4% Pre!

Rhondda and Swansea Bay S% Prel.

I

Bhymney 4% Cons ' 97
Shsfflcld DUtrict 5% Prel. £10 Share .. a.'4

. South Eastern Cons. 44% 110
Do. Do. 6% 121

i'
Do. 4% 1891 95

7512
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Colonial Railways.

CX.0BIN0 Prices.

AlgoiiiaCen.& HndsmEay iBt.MtSJ

AJgoiua Eaetn. 6','o 1st JIt.Gld. Bds.

AtlanHc A N.W. 6% Guar, let Mt.

Belra, 44% Mt. Deb. Eds
Do. 6% Income Deb. 8tk

Bnflalo * Lako Huron, Orfl

Clgry. & Edmntn., 4% Cons. Debs.

Canada Atlantic, 4% Cons. iBt. Mt.

Canadian K.Albirta 3J% Dom.litd.

Canadian N. Ontario, si% Mt. Dba.

Canadian N. tJuebec,4%Perp. Bda.

Cansdian Kor.,4%, Int Ml. Debs....

Canadian Pacific.

Do. 4% Kon-Cum. Pref

Central Counties i% 1st Mt. Bdi>....

Central Ontario, 5% let Mort
Demerara, Ordinary btock

Do. 'i% Perp. Prel. Stk

Do. 4% Extension Prel

Dominion Atlantic 4% Ist Deb. Stk.

Duluth, Winn. & Pac. 4% 1st Mt.

Emu bay 4 Mount Dibcboff

Emu Baj t% Ibt Mt. Debs
Orand 'irunk Pac. Branch 4 % Bds.

Grand Trunk Pacific, Ist Mt. Bds.

Urand Irunk ol Canada, Cons. btk.

Do. C-uar. 4%btk
Do 6% l6t Iref. fctk. Kun-Cuni.

Do. *)% iind do do.

Do, 4% Bid do do.

Uanitoba b.W . Col. b% 1st Mt. Db,

Maabonaiana 1st Mort. b% Debs. ..

Do. b% tiu.*r. Mt. Debs.

Midland of W .A., I uilied Otd.

hakusp 4 blocan,4% Bds
^alal•Zu^ulauQ, i>% Ist Mt. Debs...

^e1» Brunswuk, o% 1st Mt. Debs,

^enta^leC^nl.,4';u<-o^s. 1st 51 oil

Ontario i VueUc, 0% Capital hlk

t^u'Appelle, Lung Lake. A tsktcttn

(^oebecd Lake bl. Jubu,i",,Ml.bUs

«,uebec Cenual, 4% Deo.DiK. Leu
Do, S%l!ndDeb. Stk. Ked. .,

Do. 1% Income Ponds, Bed
Bhodesia, 6% 1st. Mt. Debs

Do. 4% Isl Mt. Debs

Bl. Lwnce. 4 Ottawa, 4% IstMt.Bds,

bhswp. 4 Okngn., 4% 1st lit. Bds,

lemihcouata, b% Prior Lien Bds,..

lemiscouala By. Pd.-bidrB. Com..,

lor. Orey 4 Bruce, 4% Ist.Ml.Bdi

White Ptfis and \ukou

Scsterday.

99 101

ice
ICO
06I4

11!
9'<l2

1C3
45
94

29S8
90
108
101

113

1C5

fc5

Last Week.

99 101

109
91i2
94 12

12M

111
93I2
£6i8
12^4

100
92
68

107 109
99 Ij lOO's
5612 57
111 113
9tl ICO
1C3 105

A Year Ago

9512 9612

99 101
23734 238I4

luOii lOl'z

Foreign Railways.

5314
110
lOl'i
103

£334
112
IO3I2
105

American Railways.

Alaki. 01. Bouthem, Ord. Shares ...

Do. Pret. bbares

AUt.K.Orl.Tb 4 Pac.b%"A"PId.
Do. ••B"Deferrea

Atchison, Topeka i banta it Com.
Do. b-i. Nun-Cuni. Irel.

Allan, let Leased Lines lieutal 'Irsl.

Lallunore 4 Ohio, Con.mon
Do, 4% Non-Cum. Pld.

Chesapeake 4 Ohio, Common
thli:a8oUt,WeBlein,Com.btk,CrtB.

Do. 4% 1 reia. do. ...

Chicago, Mll»aukee4 bt. Paul, Cm.
Do.

Clevelaod \ littsbuigb, 7% Ouar,

DenTe: tV Lio Oranae, Common ...

Do. ihewCo.l do

Do, *>% hon-Cum. Preld.

Do. [KewCo.J do

Erie, Common .,

Do. 1% NouCum. iKt luld.

Do. 4% 00. l:nd do

Great ^orlll^:In iCb.A.) Preld. ...

Illinois Cential, c

107
I0tl2
101
107 I2

1 Lln<

harsasCltj boutl.iiii,

Louisville ana Nashville .

Mmnea.bl.lauld b. bt.M

Do. I tela. btk. Non-'

Mhisourl bai.sKsA 'leJas,

Do.
ngba

iCum. Pld
eld

son Bl>ew iork Cent, and
hew York, Onl. 4 V*

Norfolk & Wtsmrn, 1

Do. *% Non-Cum. Adj. Preld.

Northern 1 acihc. Capital btk

Pennsylvania -_.

Mttabigh, !• . W ajne * Chlo. Or. I'X

Iieadmg,Comiiion
buck iaianu, Ctmmou

lo. Ireleried

Bl. Louu, Briugt, 1st Preld. 0% ..

boalhein lacae. Com, Cap. Btk

bo«lhem. Common btk .,

Do. i>% Non-com. Preld. btk

Colon Paciliii, Common
Do. t"/, i" iim. Prdd

Wataah, commt«
Do. i lU.iisu

D .8, bl«el Corp., Cotumoii

U<i, I'/otoju. Prel

107
1C4
101

10712
1C5
1C4

I'.O
140
ItO
iL'/ll

6 31t
2514

111

I2CI2
t2
167
t3J4

111
107 I2

27 >4

IO5I2
107
10712

1C9
1C6'2
109
ICblz

19I2

37 12

111

63 '2
26I4

110
i2l2

115
£0

121
b2is

Ifca
84'2
2312
"0
111
108
27 li

bll2
161^4
92

tb
74
641;
2634

111
i5l2
116
Hi
122

Closimo Prices.

Ubl2
135
ItO
283i

7OI2
3514

111

120
6il8
166
fc034
25
52
118
11212
28l2

1812

67 14

68
72
71I2
3534
112
39I2

11212
84
121

1912

67*4

Alcoy & Gandla, 4% Deb<
Antofagasta (ChUD* Blvla, PI. Ord.

Do. Def. Ord
Do. 6% Cum. Prel

Araoco, Ord
Argentine Gt. Western, Ord

Do. B% Com. Pref

Argentine N.E., Stock

Argentine Transandine, 7% Cm. PI.

Ariea A Tacna, Khares
Bahla-Blanca 4 N.W., Gnar.Stk....

Do. 4i% Guar. Stk

Bilbao Elver ACantabrian, Ord. ...

Bolivar, B% Pref
Brazil Great Southern, 7% Pref. ...

Brazil North East 6% Ist Debs. ...

Brazil Common Stock
Buenos Ayres 4 Pacific, Ord. 8tk....

Do. 5% iBt Pref. Stk, Cum.
Buenos Ayres Ccnt.,4J% ist Mt.DbB.

BuenoB Ayres Gt.Sonthem Ord. Stk.

Do. 4% Extension Shares...

Do. f,% Pref. Stock

Buenos Ayres Midland 5 % Pref...,

Buenos Ayres Western, Ord. Stk. ...

Do. 6% Pref

Cartagena (Clmbia.) 6% Ist Mt. Dbs.
Central ArgfUline ConB. Ord, Stk.

Do. Delerre.l Stk
Central Uruguay fcastn. Exln
Do. &% Pref. Shares

Central Uruguay Korthern Exln. .,.

Cen. Uruguay of Montevideo, Or. Sk.

Chilian Transandine, G% Debs
Colombian National, 6% iBt Mt.Dbs.
ColombienNal.Custom. Otd.67oDbs.
Colombian Northern, 5% Debs
Cle.F.desC.deF.delaPvce.debnta.Fe
Cordoba 4 Bosario, 6% 1st Pf. Stk....

Do, 4% Snd Prel.Stk.N-Cum.
Cordoba Cen. 6% Cm. ist Pref. btk.

Do. 6% Non-Cum 2nd Do.
Crdba. Cen. B. Ayres Eitn. 6% Dbs.
CoBta Eica
Cuba Eailroad, Pf. 6 % Kon-cum.
Cuban Central, Ord
Do U% Pref

Ciicuta, 6% 1st Mort. Debs
Dorado Extension
Egyptian Delta, 6^% Cm. Pf. Shares

Entre Bios, C'rd. Stock

Do. 6% Ist Pref. Stock

Grand EuBsian, 4% Nicolas Bds. ...

Great West, of Brazil, Ord
Do. 6% Prefd. Shares

Guayaquil 4 guito, By.Co. b% Bds.
I Interoc. of Mexico .AcplcotoVersCz.)

1 Italian, b% Ely, Bonds
I
Kansai, 4^% Ist Mort. Debs. Bed....

[I La Gualla 4 Caracas
|1 Lmbrg.-Czrnvpitz-,iasBy Guar. 5%..,

,i
Leopoldina Ord. block
Do. 64% Pref

j

Lima, Shares
Manila, &% Pref

Mexican, Ord. Share Cap. Stk

Do. 1st Prel. &% do
Do. 2nd do. tj% do

Mexican Eastern 6% Debs. Bed. ...

Mexican bouthern, Ord. Block
Mexico ,\.Western 5% IstMl. Bds.
Midland Uruguay, Ord. block
Mogyana, 0% Deb. Bonds
Namur 4 Liege, Pref, Guar. 0% ...

NaBBjo-OserBlimnNcw4%lslMl.BB.
Nitrate Ord
North East, of I'ruguay, Ord
N W. of Lruguay, b% Ist Pref. Stk.

Northern ol Prance, 3%0blig. Bed,
Ottoman By. of Anatolia, 4^'?' Dbs,
Ottoman (Smyrna to Aidinl Ord
Do b% Cum. Pref

Otmn. ISmna, to CsBba.4 Ex.)4%B6,
Paraguay Central, Ord
PariB, Lyons 4 Med. Obs. Ked
Philippine, 1st Mort, 4% S. t. Gold
Pries.AtnB.4PlpnEUfl.447olBtMt.DB.

Prlo.Algte.4 N . Hmbg.lBrzl.) 7%Pf

.

Puerto Cabello A Valencia

Boyal Sardinian, Ord. Shares
Salvador, Ord
Do. b% Prel

Ban Paulo (Brazilian), Ord. Stk, ...

Do. 0% Non-Cum. Prel. Stk. ...

South Austrian
South Italian, 3% Obligs. Bed
b. Manchurian, 6% Stg. BdB. Red.
Bwedish Cll. 4% Perp. Deb. block...

Tallal, Ord. Shares
United It, B. of \ucatan6% Mt. Gd.
Untd.ofHavana4KeglaWluieB.Ord.
Do. 6% Cum. Pref. Slk

United of the Havana, 6% Ln.Ked.
Uruguay Norlberii, 7% I'nf, Stk.

Vera Cz. 4 I'c. IstMl, 4J<;,,Gld.Bd.

Veia Cruz (Mexico), (,',;, Cum, Pref.

Veia Crui'Tcrml, 44% Db«. Ked. ...

ViUa Maria ii Kufiiio, Guar. btk. ...

Weal, ol B. Ayres. 6%Ml, Bds. Red.

We"temof Havana
Zaira 4 Hnelva, 3%Bond« ,

106
161
107
1233

110
60
13I2

434

12712
1134

117

110
104
83.

I

62

95
46
100

4 '8

63,
100

634
8

105
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Barry. ^

W«ok andliiK^JuiuuyTg ^ 1913;" 1912.
Toul tor week ' X17,533 £15.111
Aggrc((»le Jor 3 »«ek»

j

£07,223 I.'a4,6b2

^llea oixin^ .„ 6584 85J4
Inc. ibU wFok, £2,a22 Ine. 3 TOabi, £2,571

Caladenlan.
Week ending Juiuary 19

Pusengera, etc
aood«, etc

ToUl hr week
Aggregate for 3 wocki*

npi-

1913. 1

£27,200
52.JOO

'

i;79,306
1'230,20C
i.ll4<4

k. ! 1.700

a 1912.
i:27,500
53.500

I'Sl.OOO
i.'220.S00

l.llS'4

i«. £9.600

Croat North
Week indlDg Jiwiu

Pawengeni, etc
Ooods, ftc

Total Jor week
Aggregate for 3 wookH ...

MUea open
Dee. IbU week, £90

Week ending Jaimury 18
Paiwengers, etc
OoodH, etc

Total lor weak
Aggregate for 3 weeks ....«

Miles open

Great North of Scotland,

Inc. this week, £120

i

1913.
I

1912.
. £3.350 £3.070
. 3,970 I _ 4,130

£7,320 £7,200"
. £24,270 _£?3,130

J 33614 r 33514
Inc. 3 weekH, £1,140

Metropolitan.
Week endliui J»r.u«r)r 19

,
1915."

PaMflngnM, etc £14,689
Qoodi, eto 2,199

Total l„r week ~/l6,888
Aggng.to lur 5 week> I S5C,/il8

UlUiH open
I
~7Qt4^i(

Dec. thU week,' £197

1912.
£14,924

_ 2.161

<I7.08S
£51.374

\Kv. 3 week>,£8Sa

Metropolitan
nuat) IcJWeek ending

I

Paaaenger*, etc
Qoods, etc

Total for week
Aggregate (or 3 weeka

Mlleii open

Inc. thiri »

District.

^^913^

Wi'ffe foiUntf January 19
Paa-tongent, eto

,

Goods, etc

Total (or week
Aggregate for 3 weeks

Utles open

TiT

1913.
£2.088
2,452

£4,540
£12,273
287

th.»we,.k, ii65 Inc. 3

'•1912.
£2.123
i;252

fa,3 75
£11,985
287 "

«»T £288

Croat Southern and Woatorn
1915.

Central London.
Week ending January 18 1913.
Total for week

j

£3,780
Aggregate for 3 weeks £16,887

^lles opeji
I 5*4

Inc. this

1912.
£5.267

£15.475

Week ending January 17
Passengers, etc
Ooods, etc

Total for week
Aggregate for 3 weeks

Miles open

Dec, this week, £573

19.88 ^

£24,345
t74,8a8
I.13OJ4

1912.
£11,4C6
13,312

£24,718
£76.133
1,130»

Dec. 3 weeks, £1,305 !?£

Great Western.

Inc. 3 "tiki, £1,412»eek, £513

City and South London.

igTX T 1912.
£3.273 £3,517
£9.437 _£ia35J^
714 \_ 7 '4

IVc 3 weeks.' £919

Week ending Jaouarv
Tolal for week
Aggregate fur 3 weeks

Miles open

Dec. Ihia •.>.-k, €944^

Dublin

i^l'.E Ml 1.1,.' .

Passenger?., etc
Goods, etc

Total (or week....

Aggregate for 3 '

Mllea open

and South Eastern.

19)3.
£3.047
1,507

Dee. this week. £25

a 1912.
£2.823
1,756

£4.554 £4,579
!'

! 3.680 C14.031
160 160 _

. 3 "••.ks. £401

Week ending January 19 1 1913. 1

PasHongers, etc £110,000
!

GoodB, etc 145.00'^

Total for week
j £255,ooC

Aggregate for 3 weeks
|

£763,000
Miles open

| 5,00 7
'4^

Inc. this week, £9.000 Inc^^^ekt

Week ending Jai
Passengers, etc
Goods, etc

Total for week
Aggregate for 3 weeks

open

;liis we.-k. £3.030^

Midland Great Western of Ireland.
Week ending January 17

Passengers, etc
Goods, etc '„,,",

Total for week
Aggregate fur 3 weeks

1913.
£4,661
5,111

Mile

In tbii i'253

1912.
£4.321
5.198

£9,519
£28,494
538

Highland.

Week emdlng January 19
Passengers, etc
Goods, etc

Total (or week
Aggre<;ate for 3 weeks

,

Miles open

1915.
£4,852
3,249

a 1912.
£4.080
3,2^0

£',370
£22.650

Inc. this week, £741
492 >4

lnc.3 weeks. £2,b57

Dec. 5 weeks. £3.068

North British.

Hull and Barnsley.

1913. I a 1912.
£24,900 £25.100
57.80T 59.000

Week ending January 19
Passengers, etc
Goods, etc

Tetalforweek ( £8^,700 ' <tt4,100
Aggregate for 3 weeks

1 £239.900 I £ 336.80
Mile open i 1.285»4 ' 1.2a:'4"~
Dee. thls_wee«,^ 1 .400 lnc.3 week*. £3.100

North eastern.

Furness.
Week ending January 19 1913.

Poasengers, etc
I £2,007

Goods, etc
I

7.J82
Total for week

] €9^489
Aggregate for 3 weeks £28.946

Miles open
j 139

loo, this week, £580 Inc. 3 weeks, £2.275

ClasKOW and South Western.
Week ending January IB 1 1913.

Passengers, etc £11,400
Goods, etc

I
18500

Total for week
Aggregate for 3 weeks..

Miles open

a 1912.
£12,200
18.700

Hu- ll.000

Great Central.

„t; .:.uary 18 1913. a 1912.
P""'""-'"''' ""= £19,300 £19.qC0
Ooo*"' "<! 72.000 65 300

£91.500 £85,900
O.C proportion of Joint Lines £17. '00 £16.600
Total (orweek liVO&^OO il0lT8rb
Aggregate (or 3 weeks £317,600 £J04.SC0

Mlln open .J o"8052f_ <r7aOJ4^
Ino^lhls w>,.k fc.pnn Inc. 3 wee|ta. £13,000

'

Week ending January 19
Passengers, etc
Goods, etc

Total for week
Aggregate for 3 weeka

| £40i995
Miles open 1 891;
Inc. thifT week, £1,032"

"

Week ending January 18
Passengers, etc
Goods, etc.

Inc. 3 weeks. £3,522

Lancashire and Yorkshire.
Week ending January 19 j 1913. • 1912.

Passengers, etc £36,000
1

£34,703
Goods, eto 65,672 61.521
Total for week

! £99.672
, £96.224

Aggregate for 3 weeks ' £^95.550 £982.084
MUesopen 1 597 : 597
Inc. this weeK. £5.448 Inc. 5 weeks. TF1 ,466"

Inc. this week, £1,810 Inc. 3 week.. £41.323

North London.
Week ending January 19

Passengers, etc
Goods, etc

Total for week
Aggregate for 3 weeks

Miles open

. this week. £293

1912.
£5.770
4.606

£i,46b
£24.852

Dee. 3 weeks, £841

1915.
£3.422
4.745
£8.167

£2>.011
15>t

London, Brighton and South Coast.
Week ending January^3 r9!3.

Passengers, eto I £37.-85
Goods, etc 15.5d2
Total for week

| £52.877
Aggregate for 3 weeks £170,125 '

MUesopen
1 437 "'

this week. £85 Inc. 3 weeks, £4.570

London Electric.

Week ending January 18
rolaUor Week
Aggregate for 5 weeks

Miles open...

North Staffordshire.
Week ending January 19 '1913.
Passengers, etc 1 £4.800
Goods, etc ' 14.530

Total lor week i~£19.150
Aggregate for 3 weeks j£5 7.493

^Uesopen^
1 t 326

I Inc. this week, £180

1913. 1912.
£15.515 £15.335
£45,415 £45,595
23'4

,

22 '4

Dec. 3 weeka, £170

Inc. thU week, £1.390

Week ending J
Passengers, etc.

Goods, etc.

Total for week
Aggregate for 3 week

Miles open

1912.
£4,400
13.510
£17,740

j£57,020
* 326

Inc. 3 weeks, £470

Groat Eastern,
'-iSL Inc. thU week. £56 « Inc. 3 weeks, £1.7.13

London and North Western.
Week ending January IQ 1 1913.

Poaacngera, etc £48.100
Goods, etc 49.400 '

Total for week ''97,500
Aggregate for 3 weeks ' £277.300

""le« open li656»7<
Dec, this week. £4.100

"1912.
I

£47.500 I

^4.100
I

£101,600
!

£?79.7C0
1.05654?"

. 3 weeks. £2.400

Great Northern.
Weekending January 18

Poasengers, etc
Goods, etc

ToUl (orweek
Aggregate for 3 weeks

1913.
£40.800
72,600

£113,400
£339,400

Miles open I

\ ,o\s g
Dec. thU week, £5.800

a 1912.
£40,300
76 900

£117,200
£335^400
1.008 g

Weekending January 19
I

1913. 1912.
Paiisengers, etc £101,000 £99,000
Goods, etc 168,000 154.000

Total forwcek £269.000 £253,000
Aggregate for 3 weeks £804.000 £757,000

MUesopen „.^^.. I 1.96/14 1.965
Inc. this week, £16,000 Inc. 3 weeks, £47,000 I

South Eastern and Chatham.
^Wcekenillng Janujiry 18 1913.
Passengers, etc £62.475
Goods, etc 20.091
ToUl for week £82.566
Aggregate (or 3 weeks ' £205.6^

Miles open
1 554

IneTthU^reek, '£K551

Inc. 3 wcek.s, £6.000 ' '":• ">'» week, £600

London and South Western.
Week cnding^JiT.uir.v 19 ilTs. 191 2.

Passengers, eto £55.200 £54.000
Goods, etc 30.000 3C.600

Total (orweek £85,200 £84.600
Aggregate for 3 weeks £256.500 £247.700

Miles open 987 967

Week ending January 19
Psssrnger?, etc

Oooils. etc

T.,UI forweek
Aggregate for 3 wr«k4

Miles open
Inc. 3 weeks, £8.800 1 Dec. this week.' £313

Taff Vale, m

NjxiES axB Eij-i.ixATln.vs -n The receipts (or the corresponding perin,! U,< rear are n.liii«ted to
Railway, e Dock dues, efo . inclnded. d Thoiie flgures do not in.lu.le the receipts o( Joint Lines
.lomf. fj InoliHle! i» miles Joint Lines ((J.X. nrop.ir»ion). 1 Inrlndrs receipts ol th
* ?^'",TA'r*'' ™.'"; V"""' '" "*'<'"'

"lncVu.ie\''«f;ambostVei;'ii.ts'an,i't.<i
with t..C.h. e Including ll8i miles joint. p Including reepipis Tillmr;

figures, h Include. rei>ipt . ..( v»:,- of O^mireaji
Jsive of 1«1 mi>>J.Mn» fKxclnsne of ll.-,i mile.

- and City Railway. .; Ineludmg the re**-ipT. of ihe ranal.
Ui Dock and Railway included, n Inrlnding .'vl^ milev JoioM.v woilied
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FURTHER RAILWAY DIVIDENDS.

Duriiif; tin- ]jrtMiu wnk \vf h.i\. .i n niiii.lcr of the
changes connected with tlu; new Railway Accounts .\ct

by the announcement a montli earher tlian usual of two
of the Scottish Railway dividends namely, those of the
Great North of Scotland and the Highland Railways.
The Scottish Railway group, in order to bring their accounts
into line with those of the ICnglish railways, are declaring

dividends and publishing accounts for live months to

December 51 only, instead of to January 31 as usual.

The Great North of Scotland Company will pay the full

dividend on its Preferred Ordinarv Stock, and i per cent,

per annum upon the Deferred Ordinary Stock after trans-

ferring £2,000 to reserve, and the balance carried forward
is raised to nearly £10,000. This compares with i\ per

cent, per annum on the Deferred a year ago, and about

£5,600 to reserves : but, on the other hand, the balance

carried forward was then only about £3,600. This di\i-

dend is quite satisfactory, allowance being made for the

large balance being carried forward, which is probablv
meant to protect Preferred ()rdinar\- Stockholders in the

tirst half of the new financial year. Tin- Highland Railwav
("ompanv declared its dividend for h\e months also at

the rate of 2J per cent, per annum on the Ordinary- Stock,

tlie same rate as last year. In this case, the balance

carried forward is raised from about £1,700 to over £14.000.

Most interest, however, was centred in yesterday's declara-

tions, which were indeed highly satisfactory-. The North
h!astern Company will pay 7.I per cent, per annum on its

Ordinary stock, as against 7 per cent, per annum. In

addition, a sum of £100,000 is being carried to special

reserve against £20,000 to general reser\-e and £50,000 for

contingencies last year. Moreover, the balance carried

forward is raised from £121,000 to £i2S.ooo. The addi-

tional .' per cent, of dividend represents a sum of alxmt

£80,000, and with the additional transfers to reserse and

increase in balance carried forward, the additional profils

appear to have been about £120,000. For the whole \ear.

the di\idend on North h";Lstern works out at exactly (> -per

cent., as compared with h\ per cent, for loii, the reduction

of
I
per cent, being, of course, entin-ly due to the roal

strike in the first half of Ihe year, liven more s.itisf.icton

was the Great Northeni's declaration of 2? per cent, jier

anmun on the Deferred stock, the s.imc rus for the ye.ir

T()ii. In addition, a sum of £20.000 is carried to special

reserve, as against £45.(100 in all carried to roscr\es a year

ago. but. most remarkable of all, the b,il.ince carried

forward of £i27.-i.S is even larger than the ver\- lari;'-

balance at the end of iqit. .\ striking feature of llii-

company's dividend is thrit it is maintained for the wlml.

year in spite of loss of tralVic dnrini; the co.il strike of alxTii

£260.000. The yield on C.re.it Northem Deferred on tlv

basis of this dividend is 5.I per cent., in spite of the t.nt

it is for the coal strike period. This dividend is all tli'

more strikingly good on .account of the well-known con-

servatism of the Hoard. The Hull and Piamsley KaiUv.i\-

also did well to increase its dividend, as .announced yester-

day, from 4 to 5 per cent, pir annum, with .ilvmt thi ~.nnf

sum carried forward—n.amely. £1(1,500. This makes the

dividend for 1912 ju-^t
]
per cent., the -,ime ;is for I'lll-
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Yesterday's dividends should certainly help permanently to

encourage the Home Railway market, which can now look

with greater confidence for better things.

PROGRESS OF THE RAILWAYS BILL AT LAST.

After the long, irritating and disquieting delays in

connection with the Government's promised Railways

Bill, we are at length able to record that in the House of

Commons on Thursday night the measure was read a second

tune. Moreover, the opposition, to the Bill, which had

been threatening like a black cloud for months past, dis-

solved in thin air as the mover of the rejection of the

Bill wished to withdraw his amendment, and though

leave was refused the destructive proposal only received

52 votes, while the second reading was supported by 229

members of the House. Such opposition as there was

would scarcely have existed if the Government had shown

greater celerity in advancing the Bill at an earlier period

of the session.' The initial mistake wliich the Government

made was to introduce a comphcated Railways Bill, dealing

not merely with the one subject to which they were pledged,

but containing a number of other pro\isions on which

there was much diversity of opinion, and in regard to

some of which the railway companies were strongly

opposed. According to the Government, however, it

was the opposition of traders which kiUed the Bill, and it

had to be withdrawn, and the present simple measure

substituted. The Bill makes it quite clear that when
complaint is made of a railway company increasing its

rates the company will ha\e to demonstrate to the Railwa\-

Commissioners that the proposed increase is called for

because of added expenses due to increases granted in

employees' wages. When that is shown the Commissioners

are to sanction the increased rates. The discussion on

the Bill occupied a period of shghtly over 5 hours, and the

time was conveniently found owing to the (iO\ernment

ha\'ing to some extent lightened their o\erloaded ship

by throwing the Franchise Bill overboard. ^Ir. Buxton,

the President of the Board of Trade, in a speech of fully

half-an-hour's duration, gave a brief histon,- of the circum-

stances under which the (ioNcrnment, in order to temiinate

the railway strike of 1911, promised the companies facilities

for recouping themselves to some extent for the engage-

ments which were then forced on them by the Govern-

ment. He affirmed that there had never been any

question as to the Government not redeeming its pledge,

and in the light of the present event this proposition will

receive ready assent. At the same time people who know
the uncertainty and delays in connection with legislation

in the House of Commons will not be surprised that parties

concerned were in a very diUiious frame of mind as to

whether the Bill would 1 e passed this session or not.

Mr. Buxton put the object of the Bill in another way.

for the pin-])ose, no doubt, of conciliating opposition.

when he said that what the railway companies were

asking was that the legal doubt which existed with reference

to tiie increase of rates due to increased cost of labour

should be removed. The principal opponents of the

liill in the discussion which Inllowed were Mr. C. Bathurst,

Unionist member for the Wilton <li\ision of Wiltshire.

who spi'cially represents agrii ulturists, Mr. |. II. Thomas.

Labour nvember for Derby, who speaks on behalf of

railway emplovees, and Sir .X. Mond, Liberal member for

Swansea, who ma\- be taken a> re])resentiiig the Radical

wing of the capitalist manufacturing class. Their objec-

tions related niosth- to points of detail, and they all ex-

pressed anxiety lest tlie l>ili should allow of increases

in rates on goods which wen,' not necessitated purely by

increases of wages. Colonel I.ockwood, Lnionist member
for the F.pping (li\ision of ICssex, and ^Ir. I liomas Taylor,

Liberal member for Bolton, suppcu-fed tin- i>ill, though

Colonel Lockwood admitted that no sensil)U' man on

either side of the House could regard the Bill as a per-

manent settlement of railwav difficulties. The discussion

was reallv brought to an end by :Mr. Lloyd George, the

Chancellor of the Exchequer, who had a prominent part

in bringing about the settlement which terminated the

railwa\-" strike in 1911. He brushed aside such topics

as nationalisation, grievances of traders, even though

these might be substantial, and present rates of wages

to railwaV servants, as being matters which had nothing

to do with the Bill, which was intended to redeem a

definite pledge given bv the Government. In regard to a

criticism that the Bill went beyond its obvious intention,

he promised to consider any amendments during the

Committee stage which would, if necessan-, secure that

the effect of the Bill should be exactly what its intention

was. He admitted that there was room for investigation

in regard to various complaints by traders against railway

charges, and he intended that a committee should be

appointed for the purpose of looking into the subject.

An otter was made b\- Sir A. :Mond to withdraw his proposal

for the rejection of" the Bill, but leave was refused and

the second reading was carried, as already stated.

The Bill was referred to a Committee of the whole

House, so that it will be considered in detail within the

next fortnight. In the light of the second reading debate

it is hardly hkely that there will be any prolonged oppo-

sition in Committee, and, barring accidents, the passing

of the Bill into law before the end of the session seeius to

be assured.

Weekly Traffic Summary.
The traffic receipts ot the fifty-one principal railways of

the United Kingdom for the week ended January- 26

show total receipts amounting to Iz.obq.^zS, which was

earned on 21,763 miles, being at the rate of £95 is. 8d.

per mile of line open. For the corresponding week of

iqi2 the receipts of the same lines amounted to £1,998,902

with 21.653 miles open, or £92 6s. 3d. per mile. There

was thus an increase of £70.426 in the receipts, an increase

of no in the mileage, and an increase of £2 15s. 5d. in

the receipts per mile. Thirty-five of the returns distin-

guish between the receipts from passenger and goods

traffic, and these show an increase of £31-623 (or £1 gs. id.

per mile) in the passenger receipts, and an increase of

£.'>')o76 (or £1 IIS. 4d. per mile) in the receipts from goods

tiaftu . The aggregate increase of the tlurty-five railways

for lour weeks In the passenger receipts has been £188,098,

while the aggregate increase in the goods traffic was

£105.344. The aggregate receipts of the fifty-one railways

for ^four weeks (December 29 to January 26) amounted

to £8,100.488. in comparison with £7,801,191 last year, an

increase of £299.297.

OIL FUEL ON THE MEXICAN RAILWAY.

During the past \T,ir ilir maji-nty nl the Inconiutn-es nn the

Mexican Kailwav were .idapted lor tlie burning uf oil fuel at

an average cost of £120 per engine. One round trip proved
sufficient to enable the engine crews to efficiently manipulate
oil fuel burners, and the use of oil has effected a saving of 44
per cent, in the fuel bill. The oil used has to fulfil the follow-

ing specification ; Specific gravity 0.950, water not exceeding

2 per cent., calorific power 0,500 calories, sulphur not exceeding

4 per lent,, with an entire absence of matter Uable to choke

the injeclor. The oil is brought to Vera Cruz by tank steamer
and then transhipped into tank cars of 8,000 gallons capacity.

These ears are stated to cost ^^250 f.o.b. United States port

There are four main storaj?e tanks for oil on the svstem.

Sir (iCV (Iu.wki, llu- j^eueral luanager of the Midland Rail-

wav, iiitiiu.atcs ili.it tlie eompany cannot see its way to accede

to ihe request of the ilerieal staff for a reduction of the present

hours fa dutw Some lime ago the company conceded what is

.admitled to he ihe liesi scale of sal.aries ill ojieration on any

Hritish railwa\ .
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MONEY AND STOCK
MARKETS.

Settlement Days.

Consols.—Wedxf.sd.av, I-"euriarv 5.

Continuation Days.

Mines Feb. lo
General .... ,. ii

Mines , 24
General .... ,, 25

Mines Mar. 10

General .... ., 11

Ticket Days.

Mines .... Feb.
General . . ,,

Mines „
General
Mines Mar.
General

11
|)

12
)

^5 !l
26 I

Pay Days.

Feb. 13

Feb. 27

Mar. 13

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday and at the

corresponding p)eriod of last year, is gi\-en below.

Bank's Coin and Bullion
Total Reserve
Proportion of Reser\'e

to Liabilities

Kotes in Circulation ....

Bank Kate*
Open Market Discount.

.

Bankers' Clearing House
Silver bars, per oz.(spot)

Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque exchange. .

New York 60 days ditto

Rio de Janeiro exchange
Valparaiso 90-day exch'e
Calcutta transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

At present.

£36.^01,865

i;27.074o05

47-43 pc.
;f27,777.36o

5 P-C.

4iJ pc.
/ 293,215,000

28id.

75
8Sf. 50c.

25f. 2 lie.

•>4S3i
I6yd.

io,^d.
IS. 4^!,d.

2S. oid.
2S. 9§d.

;i35.775,872
/26,56i,767

49.84 p.c.

/27,(>64,io5

5 pc.

4 J p.c.

/5=:3.ShS,ooo

28}d.

75
SSf. 50c.

2 if. 20lC.
"^4-831

Ibid.
lOj^jd.

IS. 4^1,d.

2S. o^d.
2S. lojd.

Same Week
Last Year.

;f38,333.790
;^28,526,295

48.01 p.c.

;i28,257,495
4 p.c.

3ipc-
;f346,654,ooo

261i'd.

77 J
94f. 50C.

25f. 25JC.

S4-83i
iC^^jd.

lo'fjd.
IS. 4|d.
IS. iijd.
2S. 7jgd.

•BA.XK Rate 1908 TO 1912. 4 per
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securities in which readers

specially interested, are set

Name of Stock. Rise. Fall

linttsh l-'unds.

Consols, 2 i percent. J .. —
Do. (ace.) 2I per cent. — . .

—
British Raihvays,

Barrv Deferred .... .5 . .
—

Caledonian — • —
Do. Pref. Con. Ord. — . . I

Do. Def. Con. Ord. i • • —
Central London .... — . . i

Do. Deferred .... — . . i

City and S. London — . .
—

East London Con. J • • —
Fumess — • —
Great Central Fret

Great Eastern ....

Gt.Nthn.Pref.Con.Ord. —
Do. Def. Con. Ord. 2|

Great Western .... J

Hull and Bamsley 2 J

Lancashire&Yorkshire 4

London, lir.& S.Coast

Do. Deferred ....

London Chat.* Dover _

London A: N. Western li . .

London & S. Western — . .

Do. Def. Con. . . — .

.

London, Tilbury, tVc. — . .

Metropolitan J xd
Metropolitan District J .

.

Midland Def. Ord. . . l| .

.

North British Pref.Ord.— .

.

Do. Def. Ord \ . .

North Eastern Cons, i j . .

North Staftordshire — .

.

South Eastern .... — ..

Do. Deferred .... il ..

Tafi Vale i .

.

of this journal are likely to be

forth below :

—

li

Name of Stock. Rise.

American Railways.

Atchison Common . .
—

Baltimore and Ohio . .
—

Chesapeake and Ohio J
Chicago Gt. Western —
Chicago Mil. & S. Paul i i

Denver & Rio Grande ^

Do. Preferred .... —
Erie Common i

Do. ist Preference i

Do. 2nd Preference i

Illinois Central .... —
Louisville &. Nashville 2

Missouri Kans.&Texas i

New York Central . . 1

1

N.V., Ont. & Western —
Norfolk C.V- AVestem . .

—
Do. Preferred .... —

Pennsylvania |

Reading Common . . i

Southern Pacific Com. _•!

Southern Common . . i

Do. Preferred .... i

Union Pacific i i

Do. Preferred .... i

xd 3 J

U.S. Steel Corp. Com. i.] . .

Do. 7 p.c. Cum. Pref. — xd

Underground Electric —
Do. 4i p.c. Bonds.. —
Do. 6 p.c. Bonds . . i

Colonial Railways.

Canadian Pacific . .
—

Grand Trunk of Canada

—

Do. 4 p.c.Guaranteed

—

Do. I St Preference —
Do. 2nd Preference —
Do. ird Preference —

Foreign Railways.

Antofagasta Def. Ord. —
Argentine Gt. Western —
BuenosAyres & Pacific —
BuenosAyres Gt.Sthrn.

—

Buenos Ayres Western —
Central Argentine . .

—
Do. Deferred .... —

Cent.Uruguay of Mont.

—

Cordoba&Ros.istPref. —
CordobaCent. istPref. —
Costa Rica —
Cuban Central .... —
Leopoldina —
Mexican Ordinary . .

—
Do. ist Pref.. 8 p.c. —
Do. 2nd Pref.. 6 p.c. —

Nitrate Ordinary.... —
Ottoman(Smyrnato Aidin)

Un. of Havana Ord. . . —

BANK RETURN.

The return of the B.mk of England for tlie week ended

Wednesday, January 29, compared with tli.it l..r llie [irevunis

week, shows the following changes:—

3,444
i7,'J8:!

41,412

15,270,

Liabilities

',1311 iBcst ,

'.71
I Public DepoviUs .

,701 iOther do.
,5r):i 7 Daj Bill«

Aenfl't,

,!sl Govt. Seruritieb .

^111.") lOther do.

,(i:)0 [Note«
,rii;o Gold and Slhor .

8,498,20.1

I3,932,72'J

3'J,3aS),2f)l

34,81).';

2«,r)Ji;,2i|r, Reserve
l".!)! P.O. Iltatio

4 P.O. 'Bank Rato
:!,. p.c. iMarkelRate

IHSI:K DKI'AUTMENT.

i ' ^
;37.:W4,125 Coin and Bullion
*55,K44.12.'( .NoteH IsHued
.•28,2.''.7,4U.'. Icirculatlon

l:i,0;K,483

31,7.'-.0,81B

J.. ,710,1%
K;")l,.".72
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BRIGHTON RAILWAY ELECTRIFICATION.

Impokiant Extensio.ns of SiNGLE-PiiAsii Systkm.

Tlio Board of Directors of the London, Brighton and
South Coast Railway Company ha\ing, as stated in

the iialf-ycarly report (wiiich was summarised in our
last issue), decided to proceed with the equipment of
the whole of their suburban system, comprised within
the area extending from London to Croydon. Purlcy
and Coulsdon, and from London and Sutton to
Cheam. active steps are being taken towards the
execution of the work. The Board stated that they
arrived at this decision after long and careful investigation
of the conditions governing the suburban trallic, in

view more especially of the excellent results obtained
fron; the limited electric service now running, and of the
steady growth of the competition for this traffic by other
means of transport. The services on this systen\ have
been operated electrically for over three years,
w'' Previous to the development of electric tramways in

the Southern district of London. 8.000.000 passengers
per annum were carried over the South London line.

The result of opening the London County Council electric

tramways was that by ic,o8 this number had shrunk to

something hke 3,000.000. with a consequent diminution in

the revenue of the railway company, and with little or no
compensation in the reduction of working expenses. The
introduction of electric traction on this section resulted
in the number of passengers not only being brought back
to that originally carried b}- steam, before the competition
ofjelectric tramwaj-s first started, but in the increase of
about 2.000,000 passengers, making a total of about
10,000,000, with corresponding increase in revenue.
Little or no alteration in the fares was made when electric

traction was introduced, so that the increase in receipts

was practically proportional to the increase in passenge rs

•-On the Victoria-Cp,stal Palace line competition has not
been felt so severely, both in consequence of the distances
being longer, and of the tramway and motor omnibus
ser\'ices not having been so e.xtensivcly run in this region
as in the area served by the South London line. At the
same time, the increase during the lirst 18 months of
service has been most remarkable, and there is no tloubt
that, before coming to such an important decision, the
directors must have fully satisfied themselves as regards
the increase in traffic brought about by electrification.

Attention is justly called by the directors to the fact

that in the ever-increasing competition, which is only just

commencing in the outer circle of the suburban area,

motor omnibuses run to Purley, giving a service which
does not exist on the railway with the present steam
services. The directors must certainly have also had
in mind the fact that by the practically entire suppression
of steam on the whole of their suburban system, consider-
able reduction in locomotive expenses must necessarily
follow, whilst it is hardly possible that with the limited
electrification at present in operation any such economics
can be effected. It is interesting to note that, after four
years of practical experience, the single-phase sjstem has
obviouslv proved a success.

The sections to be electrified comprise four tracks between
Balham and Croydon and the Bricklayers Arms (just

north of Xew Cross) and Croydon, three tracks between
London Bridge and Bricklayers Arms, four tracks from
Croydon to Purley, the remaining sections being two car
track roads. The amount of electrification so far carried
out, including all sidings, expressed in miles of single

track, at the present moment arc 70 miles. The
section now proposed to be electrified, reduced to single

track and including sidings, would amount to nearly
150 miles, thus bringing up the total electrification to

220 miles, which will constitute by far the largest electri-

fication ever undertaken by any railway company in this

country. The present electrical rolling stock consists of 50
motor coaches, and in round figures another 200 motor
coaches will be required to operate the extensicjns.

The supply of electric energy from the I^)ndon Klectric
Supply Corporation has prove<l so satisfactory that it is

intended to purchase froni this company all the electricity

requiretl for o]>erating tlie suburban system, which will

mean the installation of additional plant of something
like 40,000,000 to 50.000.000 kilowatts, thus making the
London Electric Supply Corjioraticju at Deptford, including
its present output, one of the, if not the, largest power
station in this country.
The princip.al reasons which influenced the Brighton

Company in adopting the singlc-])hase system were the
necessity in their opinion of not having a third rail, and
tlieir conviction that in the near future it would be noces-
sary to extend the electrification as far as Brighton and

Electric Lines of the Brighton Railway.

Eiistbourne. The decision to jiroceed immediately witli the

completion of the electrification of the whole ol their

suburban svstem. after three years' practical ex])erience. is

certainlvalandmarkon the road to clectritication. and tJie

fact that the whole of that extensive work is expected

to be completed within four \ears shows that all the

plans and details are complete, so that the actual work can

be started at once. It isi^reatly to the credit of the Board

and olhcials of this company that they have .le<;ided to

adopt the " forward policy," thereby making the C"nv,.anv

by far the niost iinimrtant pioneers in the develn])ment of

electric traction amongst the great nxilways of this cuintn,-,

and congratulations are due to tlieir conMiltiiig > iigineer.

Mr. Philip Dawson, upon the success wliich has been

attained.
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MEETINGS AND REPORTS.

Feb. 4 (Tiu-i.).'

Feb. 5 OVnl.).

Feb. .5
(IIV,/.).

Feb. 3 (llVr/.).

Feb. 3 (IIV,/.).

Feb. 3 (IIV,/.).

Feb. o (Tliitrs.).

Feb. 7
(/•)•/.),

Feb. 7 (F)-;.).

Feb. 7 (/>(.).-

Feb. 7
(/)7.).

Feb. II [Tiifs.).

Feb. II (rf(cs.).

Feb. II {Tiu-s.).

Feb. 1:: (HV,/.)

Feb. i.i (r/nn-s.).—

:

Feb. 14 (r»'/.)

J^eb. 14 (/•>;.).-

Feb. 14 (/•>'•).

Feb. iS (/(((s.).

Feb. 19 (nV(/.).

FORTHCOMING MEETINGS.

-London and Blackwall Railway (Half-yearly),

17, Julin Stieet, Lrutuhed Fnarg, E.C.,

at I.

-London, Brighton and South Coast Railway
(HaU-vearlv), London Bridge, at 12.

Great Northern Railway (Ireland) (Half-yearly),

Dublin, at 12.

Lancashire and Yorkshire Railway (Half-

vearlv). Hunt's Bank. Manchester, at 12.

Followed by a Special Meeting.

-Somerset and Dorset Railway (Half-yearly),

Waterloo Station, S.E., at 10.30.

-Tall Vale Railway (Half-yearly), Koyal Hotel,

t oUegc ('.rem, Bristol, at 2.

-Central London Railway (Half-yearly), Holborn
fiestaurant, W.C, at 12. 15. Followed

b-s' an E.-vtraoidinary Meeting.

-Barry Railway (Half-yearly), Barry Docks, at

2. 50. f^oUowed by an Extraordinary
Meeting.

-London and South 'Western Railway (Half-

yearly), \\'aterloo Station, S.E., at 12.

Rhyniney Railway (Hall-^•eally), Angel Hotel,

Canlilf. at 12.

-Vale oJ Glamorgan (Half-yearly), Barry Docks,
at 2.13.

-City and South London (Half-yearly), 71, b'lns-

burv I'axeiiiiiit, E.C., at 11.30. Followed
by an Extraordinary Meeting. ' 1

-Hull and Barnsley (Halt-yearly), Liverpool

Street Ilotel, E.G., at' 12. Followed by
a S|>fcial Meeting.

-North Stafiordshire Railway (Half-yearly),

Stoke-on-Trent, at 1.^3.

-Great Southern and 'Western Railway (Half-

vearlv), Kmgsbridge f erininus, Diililin, at

2. Followed by a Special .Meeting.

Didcot, Newbury and Southampton Railway
(Half-yearly), Westminster I'alace Hotel,

Victoria Street, at 12.

—Furness Railway (Halt-yearly), 14, Great
George Street. Westminster, S.W., at 12.

-Great Northern Railway (Half-yearly), King's
Cross Station. X., at 12. Followed by an
Extraordinarv ]\'.eeting.

—Vale oi Rheidol (Light) Railway (Special),

Huston Hotel, X.W., at 12.30.

—Caledonian Railway (Hall-\early). 311. George
t.l.i it I.

-Midland Great Western Railway oS Ireland,

(Hall-vearlv), Broadstone Terminus, Dub-
lin, at" I.

Port Talbot Railway and Docks (Half-vearly),

Great Western Koyal Hotel, I'addington,

at 12. I'lill.jwed bv an T^xtraordinary
ifeetnm.

Midland Railway (Half-yearly), Derby, at 1.30.

I wUdw, ,| \,y ,in Extraordinary Meeting.
-North London Railway (ffalf-yearly), Euston

St.itiDii, X.W.. at I.

-Cambrian Rbilways (Half-vearly). Euston
Hotel. N.W.. at 2. Followed bv a Special

.Meeting.

March iS {Tua.'i.—Ottoman Railway from Smyrna to Aidin (Half-

yearly), Winihester House, EX., at 12.

Reports. Triiffic UrtiriHs. /'^..^/),(7I^s(^-. ,,111/ nil other iti'iii^ n/ /nniHiial

iiitdliiicnce shniil.l !„ snit ,ii ctirty us /)()is;6/f to the ISi/itor of

The K.miw.w iJMi^, 12, Xorfolk Street, London. Il'.C. (Tele-)

phone, 2(^i.S Gen, in/. I ehL;r,iph:e address, Altimetry, London

Feb. ly (Wed.).

Feb, 20 (Tliiirs.).-

Fel). 20 {Thiirs.].

Feb. 2S (/'»;.).

Somerset and Dor.set Railway. I'Ik- half-vearly report st.'itcs

tli.il llic total i,'ross income .iinounled to ;6i2j,295, or ;£^52 per

mile [MT week, as .•i;,'ainsl ^.121,313 •'"<' /65' P''''
"'''^

P*'''

\vc<-k for the <-<irri-.|>iiiulin.L; period i.f jasi year. Th<- additional

rent rec<-iv;ible f<ir the whole vi .ir li'mi the less<-e companies
under tlie Leasing'' .\(l, iS7(), hav .im..Lmled lo ^;io,i4(), being-

;!n incre.-ise of /.'72,S :is conip.'red with Iijil. The decrease of

the IrafTic for the ye.ar ended Octolier 31 has had 'th<- effect of

reducing Ihe c<)nliMg<'iil porlion of tlie dividend upon the Bath

ext<-nsion ordin.arv slock to i.Ss. .|.j(,d., a*; compaml %\ith

^'1 OS. i.Ojd. for the cort<-^ponding ]ieriod of last year.

GREAT EASTERN RAILWAY.

The 10 1 St half-yearly general meeting of tlie proprietors-

was held at the Great Eastern Hotel, Liverpool Street Station,.

E.G., on Tuesday, January 28, Lord Claud Hamilton, ALP.
(chairman of the comi)any), presiding.

The Secret.\uy (Mr. P. Lomas) having read the notice con-

vening the m.eeling-.

The Ch.\ii?.\i.'\.\ said : Ladies and gentlemen, I have never,

since I have had the honour of being chairman of this coni-

jiany, experienced so much disappointment at the result of any
half-year as compared with the one we are now di.scussing.

As I told you in July last, though the harvest was nothing

e.xceptionah still it was slighlly above the average. The root

crop was most iiroiiii-~iiig;, an 1 we expected a record year at

our seaside places. Cmisequently, the outlook was, on the

whole, quito stitisf.ictory, 1 told you, of course, that you must
be prepared for ;i very' heavy increase in our expenditure, tlie

larger portion of which we had no control over, but at the

same tini I --anl 1 thought that the extra receipts which we
hoped to obtain Irom the half-year's working would more than

counterb,ilance .inv increase in our working expenses. I went

to Can,ida—to the' F,ir W'^sl in the middle of August, and I

left this countiy full of hop'- .i-- reg,u-ds the half-year. The
first ihi'ig 1 received on arri\ing at Quebec was a telegram

fiiiiii the gi 111 r.il iiiaiiagrr st.iting that the county of Norfolk

\\,is uiidcr w.ilei, ,iiid lli,it our traflic was held up, and that

t-ondition ot .illaii'-. ,is \ou know, contintied for a considerable

period. But, in order to bring forcibly to your mind what we
h.id to eoiiteml with, I will just give you a brief resume of

wh.it look |jlaca- in that period of the half-year.

Tilt; Ftooiis IN XoutotK.
On .\ugu-.t 20 hiaw rain fell throughout East Anglia, and,.

as .1 lesuli, the line w ;is seriously flooded in many places,

.Norfolk, ill p.u licLil.ir, suffering very much. Norwich was
cut off lioni coiiiniuiiication with the outside world, .and large

iniiiib: IS ot its inh.ihilanls were rendered honieles>. The
rain g.aug" registrred 7.34 inches between 4 a.m. .and mid-
night, .aui a tot.il ol some 5r\ million tons of water fell in the

.ncL ul the Norwich parliamentary borough during those

hours. Till, iii.iin difficulties occasioned by the floods were
prompth .mil ahl\ met li\ the officials and the staff, to whom
the ]iress .ind ihe

|
ul.lic ga\e generous praise for the efficient

manner in which the tr.iltic was worked in the prevailing' cir-

cuiiislance ., ,ind lor lIv r.ipidit\- with which the damaged
portions of the line wer,' rcstmed. ll is s.ilisfactory to know^
lh.it not a single cas.- ol loss ,,\ lit.-, or exeii injury to passen-
ger or r.ailw,i\ m,ui occurred, although se\ir.il bridges col-

l,i|ised, .almost without warning, and the line was completely
w.ished .iw,i\ in some places. .\s will be seen l>y the figures

in the leperi, the dam.age done amounted to ^^27,000. This
.iiiiouiit h.i, belli t.iken from the contingent fund, which, as
is pointed out in the report, was brought into being to meet
<-xi epiional circumstances of the kind. It is impossible to give
aci iiiatelv in ligures the loss of traffic, but it is estimated to

U to about ^,'42,000—due entirely lo ih.'se floods. Well,
or our half-year, and
li.ilely Went (iver the
dis.istrousl\ affected.

Mil wei'ks it w.as |)itiable to

itinii th.it h.id taken jil.ice in th.it portion

amou
tli.it w.is not .a |ile.is.iiu Commencement
when I reiuriied Irmii ('.iiiada 1 imiii

wliol.- of the disli'icls which had Ijeen •

.mil e\-en .after the l.ipse of se\ell we

of
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.•nanoLnivres were conducted on a very larye scile in our
district during the monUi of Soptcinber, and would, had
the weather been even tolerable, have largely conduced to a
greiit increase of passenger irallic; but as it was, the
manoeuvres were confined to the troops taking part in tiieni,

and the S|X'Ctators were, in the main, conspicuous by their

absence. Still, 1 am glad to s;iy that in spite of the unfavour-
able weather we were able to deal with tliat large volume of

military traOic with the greatejsl ease, and we received the
thanks of the War Ollico for the perfect manner in wliich the
tratVic waso:>nilucted. (Hear, hear.) lam sorn,- to s;iy, however,
that that very heav)' tratVic impeded our dealing promptly with
our goods trallic to .some extent, which, ais you know, is p.'ir-

Licularly hea\-y in the month of SoiUtunlR-r, and a very he.ivv fog,

la-Sting for a forlnii^ht, coming on the top of that in Octoljer,
still further impided the goods traliic and caused us consider-
able e.\pense. 1 will now take the season ticket returns, which
are quite satisf.nctory. There has been an increase in ist class

season tickets in receipts of .^3,703, in the 2nd class of

;£r2,i7o and in the 3rd class jCSuJi^' niaking a total in-

crease under the three heads from that ^lurce of ;£r 11,611.

A considerable portion of that increase is due to the increasing
tratVic Ix tween London and suburbs and the town of Southend,
so that the extra services we have put on to that town continue
to prove s;itisfactory. The merchandise trallic was, on the whole,
good, showing an incre.use of ,£'23,14(1, but it would have been,

of course, very much better if it h.id not been for the unfortunate
weather. Hay, roots, and straw were all di'slroyed by the

floods, so that a l.irge amount of tr.-ilVic which we might other-

wise have carried, never came to hand. Barley was a very
satisfactor,- harvest, but it was s[X)iled by the weather, and
the large profits which we anticipated we should derive from
that source never were received. On the other hand, the fish

catch this year has been exceptionally go(Kl, showing <in in-

crease of £.'9,900. The receipts from Lowestoft Harbour have
consequently benefited owing to the exira dues which have been
received in re.spect of fish trallic. Live slock was up £^1,603,
and that is a circumstance which rather surprised me, con-
sidering the condition of the country where so manv of the

le,ar, ctittle come in to be got re.'idy for the London inaikcl,

and .also to the embargo put upon cattle owing to dise.ise in

Ireland. Vou will, however, be glad to he.ir that a large
numtx-r of cattle came from the South of England into our
district, which made up for tiie loss from Ireland, and that

accounts fo- the slight increase in that item. Coal showed
an increase of £ri2,7(>4, and that is the liighes-t result we have
had in any single half-year. Had it not been for the unfor-
tunate coal strike at the commeneiment of last y«ir, I have
no doubt that the figures for the ve.ir would h.i\e tx>en a
record, :ind would have shown the largest increase we nave
ever receivctl under the head of coal. Continental trallic

shows an incn-osve of £r2i,S74, and that was due to a
large increase' in the passent;er Iraflic, and also to the fish

traffic which was carried from Yarmouth and Lowestoft to

Harwich, ;md thence to the Continent. Motels and arches,
as you know, all come under the same he.ad, and thev show a
decrease of £"104, but, as a m.itter of fact, the profit on hotels

amounted to £."2,000, and the loss is reallv due to a fallinij-ofT

in our rents, whicii, I trust, will prove to be of only a lemiKTary
character. The increase in revenue receipts, therefore,

amounted to £791,993.
Exi'KNniTLRi:.

\ow we come to the other side, and here we come to a
position which is by rio means so satisfactory. The total in-

crease, as you are aware, in our working expenses amounted
t<* ;t''70.72o. and of that £•.=;.'>. --^S was accounted for by
wages. £.5S.334 by ceol, and £.10.750 by the ex|X'nses arising
through the National Insurance .\ct. Those thr(H> items alone
make a ti>tal of £.124,312. I do not want v<»u to assume that

that total of £^55,228 in wag«'S is entirely du<- to the higher
wdges you have p.iid under the Conciliation 5>clieme— th.it is

not the case; but at all events, a very large pro(>ortion of ihat
increase is due to the hit;h(T wages we have paid. [.\ .Sii.vre-

HOLDF.R :
" ITow much?"! It is impossible to say exactlv.

but a vorT.- largo proportion of the £'55,228 is due to that, but
I do not want you to i,'o away thinking th:it it is entlrelv due
to it. Compensation show<'d an increase of £^5,112. That is

partly due to the result of the co;il strike at the betjinning
of the year, and to demurrage and Iosm's which occurre<I in

consequence, and also to the impossibililv of our handling
traffic properly owing to the floods in the autumn. When
you set off £'179,720 against the £r9T,993 incre.iNe in revenue
it shows a decrease of £^87,727 carrietl to net r<nentie, and
you know how we have dealt with that. We have charged
;£r27,ooo of that to our contingent fund, and the net result has
been the diminution in the dividend whfch we sll deplore.

Bkiitroot Sugar.
I should like to inform you that the boot sugar factory at

Cantley h.is don'- nm.irkably well, .md, in f.icl, has <xc<Tdc-U
our expeclati(jns, .md I trust th.it liiis also Ix-en profitable to
its proprietors, althou|,'h 1 h.ivi- no authority for sa\ing io.
It has been resixinsible f(jr the carri.-ige of 50,0 «< tons of
t-;il1ic over our line, and is going on in a m.'uiner which wc
believe to Ix.- thoroughly r-.tisfjioon . OthiT factoriiv., I

:tin gl.id to s.iy, are Ix-iiig gradu.-iily erected in our district,
and from all of them wc h<r|x-, in due course, to ubt.iin
incre:ist"d traffic. 'Hie oirri.-ige of milk in largely incresising,
this being due, I supp<jt<e, to the j,'riiiter demimd in IxHidoo
and Uic suburlis; and during the l.ist half-year thiTc hjrs
been ;in incre.ise of 26,000 cms c.-irri«-d ov<.t our r.iilway, ami
that represents .a wry considerable profit. I'ot.it.ies,' oddly
enough, have taken to increase in the county of Esm-x, with
regard to which—S]x-;iking person.illy, and not as a f;u-mer

—

the soil, I should have thought, would not hav«- been (»uitji>Ie

for growing that .-irticle. This crop h.is, on the other h:ind,
decreased in the Fen country, but in Essex we find th.1i i.o4t>

acres have been put under cultiv.ition for [xd-itties in the course
of last ye.ir, and we h.ive. c;irried ,m inrr<-:isc of 4,000 tons
arising from that acrtvage. Now, .as regards the. 0>ncilLitioii

Hoards, 1 need merely s;iy th.it the rt-^ult of th<- working of ilKise

Htxirds has, I think, on the whole, given is.itisf.iction toour stafl.

.\t all events, the meetings betwwn the deleg.ites and the direc-

tor, Mr. tialloway, especially appointed by the Board to t;ik<.- the

chair at these meetings, p.assid olT in a movi concilialory

manner— (hear, hear)—and I think they havi; i<-ndi<l to j^cKidwill

on both sides. .\l any rate, so f.ir ;is we h.ivc nffici.il know-
ledi^ie, the results have given siitisf.iction to our st;itf, and I

think—though 1 cannot spi-.ik with any cirl.iinty on ihi- -ubject

—that there is a generrd feeling of contiiilm .nt existing

amongst that large body of men.

riiic Railways Bill.

.\t the last me<^ting 1 spoke lo you about the Railways Bill^

which is something like 17 months overdue. (Hear,
hear.) It w;is, .is you know, .a solemn pl<dg'- given on Ix-h.df of
the (iovei iinunt to meet an equally solemn pledj,;e given on be-

h.ilf of Ihe railway companies. The. r.iilw.iy compaiiii-s .it the

e.irliest iiK nient gave elTect to their promise, but I regret to
say that His Majesty's tiovernmeni hiiherlo h.ive doni- nothing
beyond assuring us—as wc .ire bound 10 acc<pt llnir .issur.mce

—(laughter)—lo deal with Ihe m.ittiT at lh< e.irlie~t possible

moment. Well, the wilhdr.iwal yesterday of ihe l-"rmchisi- Bill

gives us h<)|x- that the (iovernment will be able t-o fulfil their

promise in ihe course of next week. Therefore. I will s-iy no
more th.in this, that the effect of (his long delav h.is b<-en to

arouse vi-ry considi rable opposition in the llous»- of Commons
ag.iinst the Bill. Had the (jovernment i,''^' " imnndiati- ctfi-et

lo their promise which, as men of honour thev wen- Ixiund to

do, (he me;.sure would h.ive passed throui,'h ihe House without
:inv dilVieulty whatever; but whfn men—;in I 1 :im sorrv lo say
it is not confini-d to one side of the House—wlvn Members
beg.-in to see th.it (he (iovernment were .ipp.ireiiiK pliying
with the question, opposition began 10 .iris-, ,ind now noliov
of opposilJoM and amentlment and of rejivdon have come fri in

the diffi-nnt quarters of Ihe House to this nH'asurc when it is

introduced. If the (iovernment choose^ .md w<- h.ive it fnnii

the Chanci Mor of the Exchequi-r .-in<l the Pr"sid<-nl I'f lh<- Bo,ir'l

of Tr.-idv- that they do intend lo redeini ih-ir pled;,'e -the Bill

can undoubtedly hr cirriitl int.ict without any dilVicu^iy; hut
I want to say. as an old P.irli.i-iieniarv h.ind. that it shrck»
me Ihat .\Iemb<>rs should think fit to give notice of nmlinn lo
endeavoiii to preveiu His M;ijes|y's (iovernment iiivini,' ellert

to a .solenvi pledt;e. .Such ,1 ihing would not h.ixe btvn |Mi^sibI{.'

in thi- days of >ir, (il.idsiune and Lord B- .iconsfidd. .mil I airt

afraid i( i^. .1 sun sign c>f the decadi nee of iln- Hi.use of

Commons. (He.ir. he.,r.) 'N'ou will Iv -itw to h.i\e !v .ird ol

(Iv closing of (hi- Thames Ironworks. ,ind. cf ciiu'~e, we
sh.ill, lo .1 Certain <-xlent, Iom- tr.iffic In lh.it eliisjn^. I h.ive

felt for ,1 loni; lime th.it the closing of iho;<- works w.is o!iIy

a m.-itter of time. Howe\er, the <\(-nt has now com<- lo p.iss,

.-ind we shall Iom- tiaffic in resjKx-t of it. The R.iilw.n Com-
pimies' (.Accounts .md Reiiirns) .\ct, 1911, is now in o()»ra()i 11,

and under it railway eomp,ini-s .ire no loni:<T required in hol<(

half-ye.irlv meetings or issue half-ye.irly accounts, it befng
determine-l (hat accoun(s sho'ild !>,• issued ;it (h- clnsi of the
year, and (he meeting held so s<x.n .ifterwards .is [w,ss;Me.

Thert^fore. you will exfject no I:,ilf-ye.irly nviting or .iir<iiints-

at the end of June, but, of course, .in interim dividend will N-
declan-d -n .iccordance with the cnp.icitv of ihe rompan;-. (.\

.Sit ARF.iiOl tiRR • "I doubt it.") (L.iui,'hler.) I dn not ihfnk
(here is an\ reason.ible douh( .'Ixun (he m.ider. A.fiu will cef

an in(erim dividend, but what it is i^oing (0 \y i( is inip< ssiMc
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for iiK- to s.i\-, 1)UL \vi- shall make it as larg^e as we possibly can

haviiii;- rtgaal to the circuinslaaccs as they prevail.

Dkueniuri; Cawtal Issui;.

At the close ol this nit-eting- we have g-ivcn notice to hold a

Wharnclille meetint; with regard to a Bill. Now, with regard

to that Bill 1 have r<-ceivcd some criticism of which 1 do not in

the least complain, and 1 think, perhaps, it will bo- wcJl lor me
to tell you why we have ir.troduced this Bill, and why we have

asked lor i>o\vers to raise c^ipitai in an exceptional manner.

You must be aware that during tlie past ten years we have

spent a great deal of n-.o^iey on our road, and on our passenger

equipment, and I think in 'tlie conduct of our passenger traffic

we ha\e gained the approDalion of the public, and have given

general siitisfaction not only to the residents in our district,

but to those who use our line. But during the whole of that

period our finances have never been in a particularly brilliant

condition, and we have had to make forced economies and to

avoid spending money where, it was very desirable it should be

spe-nt. I should sav 'that we are on the best terms—both the

chairman, his colleagiies and the chief officers of the company

—with the traders in our district. We seldom have any strong

differences c-f opinion with them, and they generally meet us

in a perfectly fair and liberal manner in all negotiations which

take place lietwecn ourselves and them; and the best pi oof of

that is that I, as chairman and ultimate umpire during the last

ten years, h'ax^e very seldom received letters from traders.

On the contrary, 1 lia\i hcin singularly immune from any

complaint of tlie' kind ; but now 1 have been receiving letters—

as have also niv cullra^ui s not complaining of rates or want

of court -sv on 111. paH ol our oflicers, but complaining nl our

inability t ) iHord tli. in -.uituient accommodation lor ill.-

general' handling of goods, and ol goods traffic throughout <iur

system. We were av.n, nl it In h.i.', Out it has been br..iighl

home lo us conclu-.:v. Iv tlial ;,l s.y.ral of cur kirge jumlions

and large towns we do not alloid those facilities to the tradmg

public which thev have a right to expect. Now, early m
November we got a most urgent letter from thechaiiman ol

the Dock Commissioners of
' Ipswich stating that the town

of Ipswich, as regards its traders, was in a condition ol uiiro-'ir

and dissatiff.iction with the manner in which we worked their

traffic during the autumn, the traffic having shown a large

increase, and with every jjrospect of that increase continuing

for a number of years', and we w.re asked what we were

prepared to do to remedy this stair of alf.airs. Well, the Board

immediately took the matt.-r up. 1 \\>nt to Ijjswich with sonn-

of the directors wilh a scheme which we liad in hand to si .,

if it were possible to fall in with tlie views of the V>'x k

Commissi<'iu-rs and Ihe Corporation of that flourishing town.

We found tl.it il wis of no use, owing to the physical condition

of our statmn, aiKl lin- land which belongs to us at the docks,

lo .-il tempi ill .in\ way nibbling .it any scheme, and the only

way to niiet ibr wishis .and \ Ihink the just requirements

of Ihi- piopli- of Ipswich, was to make alterations on an

exU-nsivi- scale which would cosi a great dtJil of money, and

which would require I'arliamenlary s.anclion. We subinitli d

the sclieme to the Dock Coniiiiiisisionens and Corpoialioii

and il received their .assent; but they said, " Unless you go lo

P.irli.iniinl during the coming .Session the whole of the work
will be put b.ick for .a year .ind .a half, while we, who ;ire going

to I'.arlianienl, will not In- able to mak<' the ni'resJsary iinijniM-

ments in th<- <liHks .and Ihi -istion will \if eimrniou--." WV,
ther<fore, dirided. at liv.da\s' nntiec, lo lixlge .a Hill in Tarlia-

ment in Niiv-nilier lor the pui-|iosr ol nicnting tin- wi^lu', nl this

most entcrpri-in;^ Iowa, and to raise eapilal, part <il w liii li we
should diviitr liicari\ing nut nur sehe.ine. W<-ll, .at tha,; |i.iind

ourislork .^li.nd at from 511 to Iki .and I think it <loes sn now —
ami we felt tliat if we A\<-re tn i'-vur ordin.ary stork for this Jiur-

pose it would ba\i- In ]»• is--u<il at sniiiolbing like 44 prr cial.

discount, whil.\ nf enursr, wr slmiiUl lia\-r to pav inliir-i npnn

it .at Ihe r.itr of Wr ihiTrlnrr Irit, as .111 .X.rplinnal

me.asurc- - for il is an exeiption.al measure, and one that inuld

not be resorted to except under s]xx'ial conditions wr f< li it

ri.ght to go til I'.irliatiKnt for J)ow<t lo r.aise ^'500,nnn nl

delxriture stuck until a ninn- fa\ourable opporluilitv slmuld

arise wiim we inuM is~.ur ordinary rfock, cf which wr
have uni-surd vmnr .

' niillinns. at .1 lime when wr could i^ri

a betirr ntuin for oui iiinn. ^. i should [loinl out it is rntiiiK

within the disirrtion n| I'ai li.inieni whether !ln\- will allnw

dfbrnturr sleek lo i.r isMiril. j h.ave ;i lelter boni a dian-
boldri s.ivinn wr wi rr li\ii,- to i;et behind the ba<k ol I'arlia-

mrnl. Will, I <aii Irll \nii i| is not .111 r.is\ thing lo i;i I

Veblnd I'arlianii 111. 1 du imi s,il;-i-sI, in .asking fi.r thisdibeii-

ture stixk, that thi-s .s^bmiM In ,-, g<-neral mellied of raising

money. It is oiil_\ uniler tin rxeeplional circumslanceis of the

case that \ye thought of r.'iising it becauise our ordinarj- stock,

for reasons be\ond our control, was so seriously depressed at

the moment. 'Thereifore, I hojx; you wdll not think we intend

to recommend any such procedure as this in the future. We
came to this resolution—and we were unanimous about it—as

a purely exceptional measure and under [lurely exceptional

circumstances.
CURKE.NT I'kOSI'ECTS.

Well, it has been a dreary half-year, and, of coui-se, a speech

in relation to a dreary half-year must be equally dreary ; but

we have done our best under exceiJtjon;il circumstances to

make the most of the conditions which we have had to face

\\'e could not poasitxly suggest a higher dividend. We thought
by taking ;£j'27,o(x> from the Conting"ent I'^und—^which I am,

isure, under the cireumstances, will meet witli )ouir approval

—

^\•e should be able to give you the poor dividend which we
have ibeen able to recommend. 1 know that some of you may
grumble, but you must recollect tiiat the item of ^"124,312

m extra expenses is due to causes over which we have not

the least control. Other railwaxs have been able to meet
their very heavy expenthturc owing to extra receipts from
increaised tratHc ; but, unfortunaitcly, the floi>ds, which you
musit take ais an act of God, preyx-nted us g-etting; tliis large

iiccession of receipts which we had hoped to get from the

.-igTicultiural produce in our disitricts, and froim our seaside

ti-affic. We li;ive. therefore, bt*n jilactd in a position of excep-

tional difliiulty, wdiich I trust you will have the kindness to

ircognisr. .\1| 1 can do is tn I xprrss a hope that the current

hall-\<ar will ba\r a brtiir mding. 1 C-;ui only now thank
\ou for the jiatience with which you iiave listened to a very

itnpromising statement, and express a hope that we may regain

.1 better position, which, tinforlunatrly, we have lost at present.

I now beg to inove: "Th.it the directors' re[.orl. together with

tlir sialrment of accounts imw- submitted, lie received and
adopted. " |.\pplause.)

Till- Ri.ght Hon. .Sir .\ii.w\n E. ri-.M_o\vi;s, Iv.C.WO.,
seconded the motion.

Mr. J. II. IloRTON expressed a hope that the shareholders of

this and other railway companies would ;ipproach their repre-

sentatives in Parliament with a view to their inducing the

Government to redeem the pledge which they g-ave some time
ag-o to allow the railw'a^ companies to increase thedr rates and
charges for goods, seeing that the salaries and wages of

employees had been greiitly increased.

Mr. Weiuikr, referring to workmen's cottages, thought that

in these days of town |danning' and garden cities the directors

of this ciim])an\- might give better .accommcxlation to their

wnrkpi opir. .\t Ongar the company was simply building cot-

lagi s with ,1 kitchen and a scullery with three bedrooms above,

but wilhnut .any sitting'-room. .\s .Southend liad proved si;ch

.1 great success to the company in relation lo traffic, he thought
the matter deserved serious attention. He desired to know
whether the late Locomotive Superintendent, and also the late

luin'ineer, were retained as Consulting .Superintendent and
luiginerr since thrir rrlirrmrnt ; .and with regard to the staff,

br hnpril that in foturr thr nirn would be more considered for

abililN willi a \ irw to promolinn, .is Ihrre was ,a great amount
of discniitriu at thr prrsrnt lime in reg.ird to the payment for

overtime. Al an\- rati\ he thnugbt there might tie; more
equalil\ as In ihe |ia\nienl fnr o\ei1 ime.

.Mr. XoKVM.i said the r.iilw.i\ companies Innk the word of

the Gnxeninienl In- .a iirmiise that ilie\ wnuld bring in a Hill

tn .allow- an inrrease nf rales and eliai-es nn ni„„|., •,,-, j-, in-

sider, ninn nf llie r iilwa\ eniii|>anirs h.iving inerrasnl the wa.ues
nf Ihrii- rinpli.\ri s, lull nothing had brrn done. Il w.is .another

installer nl the ' ennlldriier ii-iek,"and he Uiought steps should
br lakrii In \u-i:,i- llir (in\rrninrnl lo carry out their promise.
Mr. Hi I I r.illril atliiiiinn tn thr increas*'d .amouiits set aside

tn the xariiuis liiiuls Inr thr si.ill, .-Mid isaid ih.at as Ibecomiiany
ni.w paid .iliniil /.J^.n.Ki prr aiiiiuin tnthe N.itinii.il Insurance
l''und. Ihr rxpriisrs nu-lil In I ,r rrducrd iiiste.id nf increased.

J br ( 11 \iK-\i \\, in n ply In Ihr tpiestions and observations of
thr sr\n al s|ii.ikris, tliaiikrd Mr. llorton for the spirited

in.innrr in wliiili br bad rxlmilid his brotiier shareholders to

prrss ii|ion Ibrir |-r|i|-rsrnl.ali\<s in rarri.imrni the nerd for

ur-in.g upon thr Gmrinmnil In e.irr\- not their plixl-rs. He
agrrrd wilh .Mr. Morion lli.il thr'mosi rlfrelivr wav of

dning sn w.is ilir Tii.iniirr sug.L;rsleil by him. With
rre^ird 111 wnrkinrn's (ullages and thr cnin|il.iiiil lh.it such
ciiitages had nn siiiin--rnnni in .addilinn tn tlir kil<-|irn .and

srullrrv, br lllnll-lll Mr. WrblHT UlUsI b.lVr been l.llkillg

wilhoiit Tiiueb km.wilder mi the subjeel. In d.ivs ^,,nr bv the

Hn.ird provitl.'d enll.i^es with a kiu-lnn. sriiller\- .ind silling-

room, with llire.^ b. .Ironiiis ;il>ii\r, but ihey fnund th.at the

men seldom used the silliiiL;-roiim, allhoui;h thi\ went to
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considerable expcnsf in furnishing it. Tlio board liad a mct-l-

irif; with reprvsontalives »if thu -ncn, who Siiid they would prt-fiT

havinj^^ one larj^c livinj;' room inslt-ad of the sitlinj^-rooni, and
this had bii'n aj^rccd to. Thf collai^i'S cost the cotn[).tny a

miniinuni of ;£'i40 each, and tliry rclurnt'd a very small rati-

ol intiTfst on the outlay ; but, .ifler all, it was just and to the

advanliuje of the ct>ni|»,iny that they shouUI ni.ike their

employees comfortable. Mr. Webber had asUed whether tile

late locomotive superintendent and the late enj.;ineer had
been retained as consulting;;' olVic<-rs. .\s to the enj^ineer, the

antswer was in lh«- ;il1irjuative, but without .1 retxiinini; fee, and
as to the locomotive enjjineer in the nejj.itive. .As to

oi'ertiine, that was not a malt<T for the half-yearly mi-etin^ to

discuss, but for the Conciliation Board ; therefore he would
jKi&s it over. .Vs to the larj^e amount standinij for dani.'ise anil

loss of fjtxxls, it was partly due to the result of the co.il stril<e

of last ve^ir, and to the IIikxIn and dilTicully the\- had e.\p<'rienc<-d

of late in the pro|XT bandlinj;^ of the j^^oods ir.iflic, .iml that led

to a trre.-it e.\penise for denuirraj;e and handlinij of i^ixils.

That, he hojx^, would Ik' obviated in the future. As rej^ards

the sever.il Pension l-'unds, these would not be alTecieti by the

Nalion.'d Insurance .\ct, and the .\ccident Fund had worki-d

excetnlintrly well, with only a sliirht <'Xtra cost to the company,
and had happily led to a threat .amount of jj^ood feelintj iM-twi-en

the directors and stalT. In the ne.-ir future the board would
have seriously to consider whether they should continue the

Accident Fund, but it would not do to decide the niatttT in a
hurry. Me thouijht, however, the shareholder was quite

entitled to call attention to the increased contributions to those

fundsc. .\s to the Superannuation and two Pension Funds, they

were not affected bv the Nation.d Insurance Fund, and thiy

would ijo on automatically increasinij .as time went on, and hv

mii^ht sav that they had succeeded in carr>in!;' out the inten-

tion to brinij about contentment amontjst the KtatT.

The resolution was then put .and carried unanimously.

Speci.\l Meeting.

.\ special gcner.a! meetini^' was then held, when, on the

motion of the Chairman, secondcxl by the Deputy-Chairman,
the Bills to enable the (ireat E.astern Railway Companv to

construct works and acquire lands .at Ipswich and for other
purf>oses, and to authorise the (ire.it N'orlhern Railway Com-
pany to .acquire lands aid carry out various works were unani-
mously agreed to.

On the motion of Mr. Hokton, seconded bv Mr. E. C.
B.VRNES, a hearty vote of thanks w.is .accorded to the ch.airman
and directors for their s(-rvices durintf the p.ist half-year; .and

the Cll.MR.VAX havini^ brii-fly acknowli-dtjed the same, the pro-
cetxiings terminated.

Emu Bay and Mount BischoS Railway The returns of the
traflfic of the Emu B.iy Railw.iy includins; the traffic of this
company "n raiUv.i\), .is published cich month, have amounted
to ;£?&(),035, .is .-ij,'.iinst ;£,'6o,39<:) for the previous \ear. The
accounts exhibit a balance of ;^rio,427 to the credit of revenue
account, and, after [Kiyment of interest on the debenture stock
and an interim dividend of 2s. 6d. (X'r share, there remains a
net a\-ailable bal.-mc<- of ;£r3,o36. The directors recommend the
payment of a further dividend of 2s. 6d. \)er sh.are (making
tf^ether 5 per cent, jx-r annum); this will absorb ;6''i,50o, and
leave ;£ri,536 to be carried forward.

Mexico North Western Railway— Notices have been issu<

d

calling meetings of Ixindholders at Toronto on Feb. 12 to con-
sider a propositi for the cre.ition of 15-year prior lien 6 per
cent, bonds limited to ;£."2. 500,000. .An official circular was
issue<l on Tues<l.iy to the holders of the 5 per cent, ^o-ve.ir
first mortgage bonds .-ind of the h [xr cent, cumul.itive con-
vertible income bonds of the company, giving particulars of the
issue of the prior lien st.'curity. The circular says th.it the
directors recommend this course and the sa'e of iufhcient of
these bonds to pay off the existing floating debt, ap^iroximatelv
;£. 1,100,000, to meet the c<>u|Kins on the first mortg.i^e Ixjnds

due in March next and to provide for general purposes. For
two years .a re\olution has Ix'en going on in the countrv, and
it has proved imposvible to conduct the companvs business at
a profit. For some time [>ast the crnnpany has had to borrow
from its bankers to carry on its optTations and to meet its

interest charges. The compiiny has isuffered approximately to

the extent of ;^"i,rxK),ooo sterling, and is pressing its claim
on the Mexican (iovernment. .Subject to the proposed bonds
being created, the company has contr.acted for the sale of a
sufTicient amount of them to put it into a strong financial

position. The directors look forward to an early resumption
of operations.

L0ND9N. CHATHAM AND DOVER RAILWAY COMPANY.
I he hall-yearly onhn.irv general nieelnin of the l...iiilon,

Chatham and Dover K.iilway ( .•mi..inv was held on I hursdav,
at the < annon Street Hotel, ( annon Street, I-. ( . the KiKl'it
Hon. Sir William Hart-Dyke, Hart (the ( hairman), presidinij.
The Sixi<KiAKY(Mr. I.. W, Livesey) luiving read the notice

convening the meeting.
The CiiAiKMA.N said: I.,idies an.l gentlemen.— I must

express, first of all. my deep regret, and 1 am sure you will
join nie in expressing your deep regret, that on account of
illness our friend and colleague, Viscount Chilston is unable
to be present to-day. He has had a very bad attack of
influenza, and I think I am right in saying tli.it, for the first

time for very many years past, he missed attending our
board meeting. I am sure you will all join with me in ex-
pressing the liopc that ht may soon lie restored to liealth.

(Hear, hear.) Most of you who are here at present have, no
doubt, attended the meeting downstairs, and he.ird the re-

marks of our chairman in regard to the results of our accfiunts,

and also the results of the Managing Committee's working
which it will not be necessary for me to discuss in much
detail. With regard to the final result, after reviewing all

the adverse circumstances affecting the last half-year, we
may. on the whole, congratulate ourselves fin the result as
disclosed in our report. Whilst there has been an encouraging
improvement in the gross receipts, the increase in the ex-

penditure has more than counterbalanced it, as you have
already heard, with the result that the amount available for

distribution between the two companies is some £.|,ooo less

than this time last year. Looking at matters more closely,

it will be seen that in spite of the exceptionally wet summer,
there is a .slight increase in passenger traOic of / 1,(100. with
an increase of /43,ooo in goods, and £15,000 in steamboatr,
etc., resulting altogether in an increa.sc of /bo,000 in the gross

receipts. Vou must allow, con.sidering the season which we
have bad. that the result achieved is satisfactory. On the
other hand, however, the working expenses are up /<i4.ooo,

principally due to three special items—namely, increased

price of coal and materials, /31.000; improved wages of

staft and National Insurance. The two latter items arc. no
tloubt, of a permanent character, but with regard to the

first we must hope for the best, although the immediate
outlook is certainly not promising.

It will be noticed from the report of the Managing Committee
that while there is a slight increase in the receiiUs from

passenger traffic, the actual number carried is 1.7 13.000

less than in the corresponding half <if the previous year.

This is only a continuation of what has happened U 'r several

years past! The statement in the report of the numbers
carried and the sums received therefrom for the last 20 years

is worth your careful study. It shows that in the year just

closed the number of passengers carried was no less thap

21 millions short of the number carried 9 years ago. or i^

reduction in numbers of over 28 per cent. On the othci

hand, the receipts from passenger traffic in 1012 show an

increase of £126,000, or about 4.J per cent. The principal

reason for the decrca.sc vou are all aware of. because we
have mentioned it again atid again at these incetings-—namely,

the institution of cheap rate-aided municipal tramways,

and the advent of the motor vehicle. Although it has Ix-en

discouraging to see the numbers <lwindle through the changing

times and competition, it is satisfactory to tind th.U the

passengers we do carry from longer distances are more-

remunerative and repaying us t. r our improvements of

stations afar off, and general f.icilities of travel. In con-

sidering the position of these two undcrtakincs. since they

were brought together, it would seem not unfair to contend

that the results would b.ive been much more siitisfattor^-

to the stockholders but for the changing times through

which we have been passinc With regard to the I'ss r.i

our metropolitan traffic, whi<h h.is l>ecn discuss.-d t"-day

elsewhere, it is probable th.i1 s..me ..f it might Ix? reu.iined

by the instituti.m of quick, bright electric trains, but that

involves the expenditure of much nvmey : Init tonsiknng

ladies and gentlemen, the large capital expenditure wo have

had to face in regard to the Dc.ver Harlx.urand . tin r .1' iri.ir.t!.?

which we shall have to face in the future. I .ini -nr. y n

will all agree with me that we shuild not Uike .in\- -t'f- to-

wards electrification unless we are sure and yMTsitive. by the

experience we have gained, and from information we may

receive, that we can do so with some security that your ]>. ^c kets
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will be benefited, and that its success in the future is assured.

.(Hear, hear.) I need hardly say that we shall watch very

carefully the results achieved by the East London Railway,

and our neighbours and friends of the Brighton line. They
seem satisfied and are going further ahead, which seems
encouraging. I have only to tell you that for some time

past we liave entrusted the consideration of the whole subject

to a great expert in electrical engineering, and when we
•receix-e his report we shall naturally give the whole matter
the deepest and most careful consideration.

The Chatham Accounts.
Coming to the Chatham accounts, it will be seen that the

sum received from the Working Committee is about /1.400
less than in the corresponding period of last year, and that
there is a small decrease in the net sum received in respect

of rent of property. We have lost a considerable sum in

way-leaves on the transfer of the telephones to the State,

but we brought into the half-year some ;^3,ooo more than in

the corresponding period, and the amount required to meet
the whole of the prior charges was some ;^500 less ; so that
the balance available for dividend is ;^i,400 more than last

year, or £2^9.82^ against £238,424. Out of this sum we
recommend you to pay the usual 2j per cent, on the arbitra-

tion preference stock, and los. per cent, nn the second
preference stock, carrying forward a balance of /S4,ioi
instead of £87,058 a year ago. With regard to the distribu-

tion on the second preference stock, no doubt it will be re-

membered that at the general meeting in July last reference
was made to the fact that under a general Act, known as the
Railway Companies' (.Accounts and Returns) Act, 191 1,

from January i, 1013, all railway accounts have to be made
up annually to December 31, whereas hitherto the financial

year of our company has been deemed to terminate on June 30
in accordance with the provisions of our arbitration award.
It was explained at that meeting that although the accounts,
as made up, did show a small sum rightly due to the second
preference stock, inasmuch as any further distribution, even
if earned, could not be made for eighteen months from that
period, it would be better to defer the distribution until

the I)ecember half-year in the hope that when the time came
for the change in the financial year the net revenues of the
company would haye so far improved as to enable a somewhat
more substantial sum to be distributed than was shown to

be due by the accounts to June.
The large increase in the price of coal and wages lias upset

somewhat ijur calculations. In consequence ni this, after

paying the full di\-identl on the arbitration preference stock
and the ms. per cent, on the second preference before referreil

to, the balance to be carried forward, although large, is actually
less by some £3,000, Your directors are not, of course,

responsible for the new statutory obligations thrust upon
them by the .Act which has just come into force. We have
given much time and attention to the somewhat intricate

position thus created, and we shall do our utmost to conform
witli the pro\isi(ins of the .\ct whilst securing the interests

of the stoi.kliiilders. It a]ipears to us that the grave dis-

crejiancy in nur reieipts betuccii one half-year and another
must c( impel us l
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he coukl only say that he would be only too delighted to meet
the proprietors twice a year, but according to the Act they
-were only obliged to hold a meeting once a year. Even if

the Managing Committee did hokl a half-yearly meeting
they would not be able to present a statement of accounts
for the period. As to Kent coal, he could only repeat that he
had no further information to impart them than that which
was given by the Chairman at the meeting of the South
Eastern Company. He believed that the coal was there,

but as to whether it would be brought to the surface in

•quantities sufficient to seriously benefit the two railways he
was not in a position to answer eitlier in the affirmative or

negative. As to the question of their suburban traffic, Mr. Cosmo
Bonsor did not lay it down asanaxiom that the directors were
not prepared to electrify their system, and the very fact that

they were emploving the best experts possible to go into

the whole matter showed that they were carefully considering

the question with a view to seeing how it could be dealt with
in the future so as to benefit the proprietors.

The motion for the adoption of the report and accounts
was then put to the meeting and carried unanimously.
The retiring directors (Viscount Chilston and Mr. Andrew

A. Brand) were re-elected, and the auditor (Sir W. B. Peat)

was re-appointed, and a vote of thanks to the_^Chairman

brought the proceedings to a close.

The accounts for the half-year ended December 31, 191 2,

were issued on Fridaj^ of last week. Our usual analysis is

appended :

—

C.\riT.\L.

Total expenditure .. .. .. .. .. i.30,553,157
Total receipts (allocated as follow.s) .

.

. . 30,049,073
.•\rbitration ordinary stock .. ;^I 1,259,282

Second preference stock .. .. 871,467
Arbitration preference stock . . 6,727,365
Shortlands railway guaranteed . . 280,000

Sheerness rent-charge stock .. 122,313
Loans .

.

.

.

248.032
Debenture stocks .. .. .. 10,124,614

Subscriptions by other companies 416,000
Balance at debit of capital account .

.

. . /504,o84

The capital expenditure during the half-year amounted to

^34,403, of which £157 was on lines open for traffic, and

;^34,246 on the South Eastern and Chatham Railway Com-
panies' Managing Committee. Estimated further expendi-

ture—In the current year, /ioo,ooo ; in subsequent years,

£61,150; total, ;^i6i, 150. Capital powers and other available

assets, £2^-],o(i=,.

Revenue.
The revenue account for the half-year ended December 31

shows the receipts to have been as follow :

—

1912. 191 1. Inc. or dec.

Proportion of net revenue of South
Ea-stem and Chatham Railway
Companies' Managing Committee /;446,202 £447,611 —.^1,409

Rents of property 34o88 35,214 — 626
Transfer fees 461 358 + 103

Total receipts. £481,251 /483,i83 —£1,932

The expenditure on revenue account for the same period

was as follows :

—

1912. 191 1. Inc. or dec.

Salaries and otTicc expenses .

.

£4,481' £4. 275 -f £205
National Insurance .. .. .. 27 —

• -f- 27
Directors' fees .. .. .. 1,750 1.750 —
Auditors' fees . . . . .

.

.

.

50 50 —
Law charges .. .. .. .. 55 40 -f 15

Total expenditure £6,362 £6,115 i-!47

The net revenue account and the proposed appropriation

of balance available for dividend may be summarised as

follows:

—

1912. 191 1. Inc. or dec.
Balance from last half-year . . £5,635 £2,577 +£.?,058
Net earnings .. .. .. .. 474,889 477,069 — 2,180
Interest on stores and petty cash 2,132 2,132 —
Interest on capital expenditure . . 3,364 3.364 —

Total £486,020 £485,142 + £878
Prior charges . . .. .. .. £246,195 £246,718 — £523
Dividend on preference stock .. •151,366 * 151,360 —
Di\'idend on 2nd preference stock t4.357 — + 4.357
Balance to next half-year .. .. 84,102 87.058 — 2,956

Total
• At the rate of 4^ per cent, per
t At the rate ot J per cent.

£486,020 £485,142 -f £878

SOUTH EASTERN AND CHATHAM RAILWAYS.
rile combined meeting ol sliareholders of the South E.astern

Kailway and the London, Chatham and Dover Kallway was
held in Cannon Street Hotel, E.C., on Thursday, .Mr. II.
Cosmo (). Bonsor presiding.
The Cmairma.n. in moving tlie adoption of the report and

accounts of the .Managing (^)nimittee (an analysis of which
appeared in last Saturdays Railway Times), said that thD
report was interesting and instructive. The passenger receipts
disclosed the fact that they hail carried a large number less
passengers, but they had received more money, and they had
also taken less for season tickets. That was the first time
for many years that their .season-ticket revenue had shown
a decrease, and he was in the position of lieing able to state
that he belie\ed in the current year that decrease would not
only be wiped out, but that there would be a certain increase.
There could be no doubt that the decrease in the number
of passengers carried and in the season-ticket receipts was
attributable to the greater facilities given by their competitors
for short distance travelling. There could be nocjuestion
that the motor-'bus had come to stay. In regard to lighting
that competition, the view of the directors was that it would
not be wise at the present moment to incur any large capital
expenditure in so doing. Their endeavour must be to make
up the loss by the long-distance traffic, which still continued
to increase. He was now able to express the sanguine ex-
pectation that the hopes in regard to the development of
coal in Kent were about to be reali.sed, and both the South
Eastern and Chatham Companies might shortly look forward
to a home supply of coal. The prospects were so good that
their general manager was at the present moment negotiating
w-ith the coal owners in Kent with regard to the rates to
be charged for the conveyance of the coal when it was pro-
duced. Replying to -the shareholders, the Chairman* said
that, so far from giving up any idea of the electrification

of their suburban lines, they were ha\dng a report made by
very eminent engineers, but he reminded the shareholders
that in their case it would be a particularly expensive
matter to electrify, as they had no fewer than si.x London
termini and a great many junctions.

The report was adiiptocl.

SOUTH EASTERN RAILWAY.
Mr. Cosmo Bonsor presided over the half-yearly meeting

in Cannon Street Hotel, E.G., on Thursday, and said that
they had received less as their proportion from the Managing
Committee during the past half-year. The amount available

for division amongst the shareholders he knew had been well

and fairly earned, and the directors felt that they were doing
the right thing in the distribution which they made. The
report was adopted.

METROPOLITAN RAILWAY.

The I'roposkd .\( (jiisnioN oi" thk Great Xokthkkn and
City Railway.

The half-vcarly meetings w.is held on Wednesday in Liver-

[Xiol Street Hotel, I'-.C, Lord .\heiTonway pre^^iding.

The Chairman, in moving the adoption of the report and

acxounts (an an.ilysis of which aj)iH-ared in la>t .Saturday's

Railw.w Times), said that, in common with other r.iilw.iy

companies, they were .sulTering from a serious iricrc.ise in the

price of fuel, and also from an increase in the price of materials

generally. But for these circumstances they wc>uld have shown

a very cx)nsiderablc .saving; in locomotive and generating expen-

diture, because their new ijener.ating machines at Nea.sdcn

were en.iblin^ them to prcnluce the current they required at

a much sm.iller consumption of coal than under the old

conditions. During the half-year they had burnt in the power

house 3i,o.S9 ions of coal, as .igainst 37,341 tons in the corre-

sponding period, the decrease iK-intr 6,252 tons, or 17 per cent.,

while the output of current had been practically the same. On the

receipt .<ide of the .account the disapixiinting feature was the

receipts from passengers, apart from .season ticket holders,

which exhibited a decrease of £.^,J^AA. Tlic longer distance

tr-iflic and the season ticket tralVic both showed substantial

.advances, the falling off havinsj been in the short journey

tralTic, where thev had a ver>- severe competitor in th- motot^

•bus The g<KKls'and mineral traflic b<Xh showed satisfactory

increases. Put shortly, the effect of the accounts w.is Ih-'^t ""^y

pa'd the same dividends as t-elve months ago on thc.r

ordinar^ stock, notwithst.mding that the amount of tli.it .stock



114 THE RAILWAY TIMES. [February i, 191 3.

had bfcn increased bv ;i^.y2i),ooo. He would like to state frankly

the reasons that led the board to the decision that it was not in

the inleresis of the company that -there should be a financial

fu-ion bitwrin the Metropolitan and the Underijround i^roup.

J'lie \er\ serious and increasing competition of the motor

onmibuM-s wilb llu whole of the"under,g:round lines in London

was the m.iin laiior in determining those who had control of

the majority of llu- lube lines to acquire the conlrol of the

omnibus compan\ , and that they acted wisely in doint;- so there

could be no question whatever. As the tube lines were dtpeii-

<lent for practically the whole oi their carnin.:;--. on traflic for

which Ihe motor- 'buses were competin.y;, a comnioii control of

(lie iwij interests was undoubtedly tlesirable from i\er\ point of

view. The Metropolitan Company's position, on tin- other

hand, \v,is quite different. Less than one-half of their total

r<\cn'iie was derived from traffic for which they were in com-

petition with the motor-'buses, the main p.art of their n^ceijits

bein.i,'- from their loni;er-distance traflic, fr.mi iheir i;oods

tr.aflic, .and from th<'ir exchange wiith varinu- tiiink- lines,

where, for obvious reasons, they need not fear coinpi lilion fn.m

the source named. Th.it they bad sufltred, and were siill

suffering, seriousl> from the diversion of traflic to the m.Mur-

'buses wilhin the Linulon area was undoubtedly .1 lad, .-aiif

thou.gh the\ were doing, and would continue to elo, ev. i\ ibin.i;

that' lay in their power to attract short-distance Irallie lo the

line, he had n.. lusil.ition in saying ibat tley must nol e.\pect

anv growth in ibai s.clion of their business. The longer-

dislance traflic, bc.w.ver, was c.apabb oi large expansion, and

Iheir piilicv during recent ve.us bad Inrii 0. <ii.niiragi- and

di'v.lop lb.'' tralVu'ln their .,iitl\in- .lisiiieis. Mi.iiiuiiile tleir

relations with lb.- laidergTmnid urnup were p.-rleulv Iriendlv,

and I be eompain bad such an uiiderslanding w it h tbeni .is would

admit of their wmkiiig logitber in lleir miilual inleresi s w ilh

a view lo elimin.iting aii\ unm r. ss.nv e. .in|irl il i. .n and givnig

the public the v«-rv best Iravelbng la.ililirs.

Referring to the' subj.el bir ciisLlrraliMii at the Wb.irniblle

meetiilig to be subsequently held, he said thai the main i.rovisioii

of Ihe companv'f. Parliamentar\ Hill was tie- acquisition bv the

comp;inv of tlie undertaking <if the (.r.,it Norlb-rn and t'lty

R.ailwav Company. The latter comp.my had been cnppb-d in

its o|>er;ilions bv reason of the shortness of its line, .and not

being in ,i posUion lo raise additional capital for extension

jun-posrs it h.-iil not shown ;inv expansion in iN business, I bey

wen- s:,iisrii-d Ibat \n .icquiring the line .md exten.ling il as

it was proposed lo do tbevAVOuld put upi.n the line .in earning

v.ahie siieh as it h.id never li.ad befnr.', .and they had no

besilalion wh.ile\aT in saving tb.it tb. \ <onsidered the taking

<.v<M- of llu- line on the I'l^rnis that Jh.v h.id arranged .1 very

;m])ort.anl aequisili,,n, and i.iie that wmild prove l.iler on vei-_\

-Ijrnfil.-ible to their eoinpanv. The e\tensi,.ns they propose.
I
0.

makf!W<-re, first, one in .an easterly direrlion Irom north ol Monr-

fjate Street St.ilion to join this coin]>any"s line to the west of

Liverpool .Street Slaliun. 'I'his would ]nit Ihe whoU- of tjie

Ore.il Northern .and Citv line in dire.-t coiiimunication with

T.iveri 1 Sirei-I .and .MiigaUa and s,, ,,11 lo ibe E.ist London

line, .and would undoublediv prov<' a fruilful means of exchange

for p.issengers beiween the Great Northern system and the

.systems ,,f the Great F..islrrn Comp.my .at Liverpiuil Street and

liie .South ICasleni and Brighton Comp.anies at N<-w Cross.

The second extension Ihev ]iropos(d 0. ni.ake w.as from ihe

])resent terminus <,f the Gre.at Norliarn .iikI Citv line .at Mnor-

g-ate Street to join the northern ferininiis ,,f the Waleilon and

CilV R.-iifwav at Ihe Hank, and gel .m inlen baii.ge of traflic

with the London and Soulb Weslirn Railw.iy ( onipaii\ at

Waterloo.
. , . , ,1

Discussion b>llowe,l in the course ol whuli siv. r.il sh.ire-

IioUlers stronglv opp..s,d Ibe propi.s.d to .1. quae tb,. Great

Northern an<l Cilv R.iilwav. Tb.- Cii xnnnx ,«>nil..l ..iil tb.at

Ihev were going to secure tie tube railw.iv on est ranidmai ilv

low K-rnrs .and tb.it il would jnovi .a vahi.ible I.eder.

The report was .adopted, and .at llu Wb.irnclille meeting

which followed, the Cii.muman moved the .approval of the Hill

for .acquiring the Great Norlbern .iiid Cilv line. Opposition

was a'^ain rais.'d, and it w.as iilliin.al.lv .igierd lo .adjourn lb.-

mr-etiirg till lo-bruarv u in order lo .allow s,,nie of tin lug. r

shanholders l.> conbr with the board.

Mexican Southern Uailway.— Ihe income account for the ye.ir

to December s' ^^as /'•'s4,S.sS, to which must be .added balance

brought in, £h,Vi('-^ t.ig<-ther ^".S7.::.S4- Interest and .sinking

fund on delK-nture .st(K:k absorb ^,36,600, and administrative

.and other ch.arges ^'^.cjoq, leaving .a surplus of ^47,74.S-

Dividends amounting to 4^ per cent, for the twelve months are

proposed, c.arrving £:-',-4.S forward.

EAST LONDON RAILWAY,

Ei.i.c n;ii II Miox Niakiv Comi'i.ktk.

Thi- b.alf-xcarly me<ting was held in Cannon Street Hotels

1-:.C., on -Mimday, Lord Claud Hamilton, .M.P., presiding.

lb.' CiiAiK.MAN, in moving the adoption of the report and
.iccounls (.1 summary of which appeared in last Saturday's

R.MI.WAV biMKS), review<'d the main features of the accounts,

and afterw.ards said that the company had passed through a

long [leriod of melancholy stagnation, but he hoped that within

,1 very short time—about the beginning of April—a more active,

]jrogressi\'e and remunerative life would commence for them,

owing to the commencement of the working of the railway by

ileclricily. The total capital authorised in respect of the elec-

Irinc.ition was ;£a)0,ooo, but the original estimate for the

necessary work was ;£'s9,5oo. The actual ci»si to date, which

he thought might be taken as approximaling to the total cost

of the elecitrification, was £'68,302. The capital was provided

b\ till- Gre.at Eastern Raihv.ay, as th.at Company had a Bill in

r.irliameiit at the time, and it -was considered to be the most
<<)nvenient w.ay of raising the capital. The lessee companies
gu.iranteed interest ujion the money at 4 per cent., subject to

their l>i ing recouped such interest out of any additional sum
bexond Ihe £'30,000 minimum rent payable to the East London
R.iilwav, which would be otherwise due to the Latter. Current

for working the trains w.>uld be sup|)lied from the Lots Road
gen.raiing station of the Di.strict Railway .and London Electric

Railwa\, ihrniigb their Whitech.apel sub-station .and one

spiclallV .rect.d f.ir the bi.L.R. at Deptford Road. Both sub-

siaiions would be i.p.r.it.il by the District and London Electric

Ciini|>:iiiies at ihe .xpeiis.- iif'.the East Lnndon Joint Committee
so l.ir as sup|K\ for K.L.R. purposes w.as concerned. It was
lir.i|ins, il, as lar as possible, to run a regular .service of twelve

pass.ng. I- ir.iins ]i.'r hour in etich direction alternatively to and

Ir.in lie- New Cr.iss st.alions of the Brighton and South

East, rn Ci:m])anies. Of these four would be through trains

from .111.1 t.i the Metrapolitan Railway, and eight local trains

from .mil to Sboreditch. The service would be worked by the

M.tropolilan Railwav Company except for additional specials

for Ibroii.gh passenger and horse-lH>x traflic, which would be

wnrked bv ih'e Great Eastern Railway's sh.im engines as re-

quin.l. Till' ( Treat E.astern Raifwax wnuld conlinue to work the

g.ioils Ir.iiu s,r\ic.' by st.;iin. Owing to soini- delay in the con-

siruilinii ol siib-st.ili.iiis, .:per.itionsbyelectrici.ty wxmld not com-

m.nii- until aboiil lb.- beginnin.g of .-\pril, insitead of March i, as

ami. ip.il.'d. In his strong belief within <a very short period the

pro|>i.s,,| s.i-\ice w.Hild i)rove insuflicient foV the number of

pass.ng.rs, and Ihev coul.I be quite sure that the lessee com-

]).iiii.'s\.,ul,| .1.1 wh.it was ne,.-ssarv to cope with the traffic

I,, lb.- s.iii-.laelion of lb.- trav.hing public, and, he hoped, to-

tb.- r.iiuin. -ration of the sh.ireholders of the company. (.\p-

lil.iusr.) In Ihe past the Th.ames Tunnel had not been a p.aying

cone, rn, bill he h.>ped th;it froiii .the beginning of April they

would lurn the corner in that respect. He hoped that the

bli..hl wbi.-h the c.iinp.mv bad ex|..rb iic.-d for m.my years

w.inid be i-emove.l. ami thai b.tl<-r days might spei'dily arrive

fni- lb.- proprii-lors. (I bar, hear.)

C.il.inil A. G. .\. Dti-^AMi .seconded the moti.Mi, .and it was

.igr.-.-.l t...

GREAT NORTHERN AND CITY RAILWAY.
Tb. hall-\.ail\ 111..I111L; was lirLl ..11 W.-dries.la\ in the

W.siiniiisii-r r.ila.,- ll.il.-l. S.W., Earl ..I l.au.l.rdale pn-siding.

In iiio\iiig lb.- .i.l.ipili.,11 o'f the ri-p.nl (.in al.str.at of which

,-ipp.-.ii-.-.l in our l.isi issue). 111- said thai th.-n- li.id bei-n ,-i falling

oil in lb. ii.iflie, .111.1 .Is .1 r. suit .if llu- ball-year's operations

Ibi-ii- w.is .1 Working loss of ,{_."3,oSo. lo.r nine years the com-
iiaiu lia.l can ii-d on ;i sirii,-^gling .-xisi.-n.-,-, and one m.-ide more
.lilTKult M.ir b\ \.ai- In till- .Ktivi- eoiiipi-lilion .md op]Kisition

ol lb.- (u-.-al Norlbeiii" Coiiip.un, b\ the eU-ctricatioil <if the

ti.iuiw.os l,\ tie- l.oii.liMi Couiit\ Council, :ind, lastly, by the

uuexiie. l.il .irii\.-il ol the m..l..r ..mnibiis. The board had

.ilwa\s eoiisiil. n-.l ib.il llu- . ss.-nli.il n.-i.-ssily for th.at company

was its linking up wiili .1 in.iin-lin. s\ stem, so thait the v.alue

,,( its larg.- lunn.ls inii;lil b. ulilisi.I. 'Negotiations for taking

o\i-r lh.-''r.iilwa\ b\ ili. (,i.,i't North, rn Company broke down
b.-.-.ius.- lb. trims oil. -1 1(1 li\ lb It (i.mpany wer<. impossible.

,\ l.-w nioiilhs a;;., tb. Miliopolilan Company, seeing the great

possibilit\ of the lin. .Is p.iri of .1 maindine .system, entered

into negotialions wbi.b had termin.ated in the arrangements set

out in 'the r.-p.irl. The M.-tropolltan Comptiny's Bill before

r.irli.im.nt pr.ivi.l. .1 for lb.- i-xteiision of the company's railway

t.i the B.mk. In ad.lili.m, it was proiKise<l to extend the rail-

w.iv to .1 junction wiih lb.- Waterloo and City Railw,-iy, so as-

to r.-n.l.-r il possibb- to journev under cover all the w;iy from-
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5>outh Westi'rn stations to the- north of l.tuulon. In Mddiiion,

thi' Metropolitan |)ro|X>se(J to join up the (irt-at Northern and
City line with their system at Bishopsj^ate Station, so as to

fiirni>h a throuijh run from Finsbury Park to New Cross,

while Bishopsj,'ate Station would efftvt a connection with the

(ireat Kastern Railway. The directors could not doubt that

in what they were dninj;' the Melroixilitan Railway had si'<ured

a i;iHxl barjjain. They were buyin;j up the line at a price much
liss than its cost ; but, on the other hand, it had to Ix- recol-

t.'d that this chort railway by itself h:id little or no ch.ince

-uccess.

The rejx)rt was ailo|)ted, and .it separate meetinjjs of dilTerent

classes of shareholders subsequently h<'l<l the Hill for the trans-

fer of the undertakinij was un.inimously approved.

METROPOLITAN DISTRICT.
I he ordinary ifem-r.d imiiiii:.; n; ilii- mmiKiny was held

;.t.-.ierday (Friday) at llu- \\ e>tniin,-.itr I'al.ice Hotel, the Rii,'ln

Hon. Lord George H.imillon, G.C.S.I., presiding,'. — The
SliiKKT.ARV (.Mr. \V. E. .MandelicU) read the notice convenini^

the meetinsj.

The Cii.MK.MAS, in n^ovinj; the adoption of the report, ob-

served that thouj^h only six months had elapsed since the last

meetinij, the present meetinij was the first of the series of .innu.il

nieetiiiijs which, under the diri-ction of the Board of Trade,
had been substituted for the old six-monthly meetings. 'Hie

pcriixl under review was, liowever, only six months. The\'

showed projjress and some expansion of tr.dlic ; but the profits

upon the exp-insion were, to a considemble extent, neutralised

by the rise in the prices of certain .'irticles, notably in that of

co;d. Tile amount expendetl for the half-year was j^.2^,ooit.

Thev were eommencinij to build a flyinrj junction at K.irrs

Court, so as to avoid the unnec-oss.'iry checkintif of trains at

that ini|X>rtant point. It was hoped to have that junction in

workin}^ order by midsummer of this year. Titcy were
also iniTeasinif the platform accommodation at the EalinjJ

Bro.idway Station and niakinif v.irious improvements to the
rollinjj stock, and at several stations. The estimate of

further capital expenditure w.is ;£,'205,0(X), which would
be divided as follows:— Thirty ;iddition;d c;Lrs, ;£r67,ooo

;

extension to Charinij Cross sul>station, includinij addi-
tional converters, ;£,"i 0,400; additional converters in Vic-
toria, Earl's Court, Ravenscourt Park, .\cton Town
and Hounslow sub-stations, ;£'io,ooo; flying junction at

Earl's Court, ^^62,000; and the elect rilic^uion of section of

District Railway between West Kensington Junction and Earl's
Court Junction, ;£r4,ooo. The gross reeeipts amounted to

;£,'346,655, being an increase of ;£r2_;,.S4o or 7.39 per cent, over
the corresponding;; half-year. P.-issenger receipts amounted to

;C3-7--3i">- -Ti increase of /J26,bn or 8..S5 \kt cent, while the
average receipt per passenger was i.Sjd., or an increase of

o.oid. The working expenses showed an apparent decrease of

;£)j.546, but this was due to a change in the form of .iccount,

necessitated by the acquisitfon of the power house undertaking
by the company and the Ix^ndon Electric Company. The ex-
penditure for electric train working during the h.ilf-year

amounted to ;£r66,.So6 7s. id. as compared with ;£r7.S,54o in the
corresixinding half-year. There was an item for rent re Lots
Roiid power hous<-,j^,'i7, 107,10 be added to theexpenditun- for the
half-year, m.'iking th.it expenditure ;£ri(>6,2oo asagainst ^.i^2,(xm.
showing an excess of ;£,'i3,6oo; ;£j6,ooo of which was extra cost
of train working, due princip.illy to the increased cost of coal.

ITiey consumed about 3,000 tons of co.il per week, and the rise

of a few shillings in the price per ton caused a substantial
increase to that item of expenditure. The price of co.il

n-.aterially alTected the working expenses, and he feared there
was even- indication that the price of coal would continue to
be high. Car mileage had increased 403,05.*!, or 5.20 per cent.,
notwithstanding which the passenger receipts per mile were
9.625d., or an increase of 0.323d. The percentage of 0|XTating
expenses to gross earnings was 43 per cent, comjvired with
41.94 per cent. .-\ new item appeared for the first time in the
accounts, namely, " Nation.d Insurance Act, i()ii—;i.r683,"
being the company's contribution under the .Act. This charge
would in future years be much heavier, as the .\ct di<l not
come into <iperation until July 15, .ind that disbursement repre-
sented its cost for a 7)eriod of only six months instead of a
whole calendar year. Tlic interest on the prior lien delvnture
stock had increased ;f3,000 compared with the corres-|x>nding
period, being interest on /ri 30,000 4 per cent, prior lien
debenture stock for the h.alf-yenr (issued during haU-vear
ending June 30, 1912I. The same sum had been reser\e<I for
renewals, namely, ;^io,ooo, as for the corresponding period
of last year. The balance available for the dividend was
^^85,693 i2s. 9d., which was practically the same as that

avail.ilili- lijr .1 similar purpii.>.e last ye.ir. 'Iliat Iwdance ihey
proposfJ to distribute as to the 4 |xT cent, gu.inmlei-d stock
at the rati' ol j£,"4 per cent, per luinum, tlu- 1st |jri-.(erence

.stock at the rati- of ^.4 los. jx-r cent. |>er annum, and tlie

5 per cent, .'nil preleri rui- -lock .it llie r.it<- of j(Jj |xr ci-ni.

per .innum, which wi.uld le.ive ^.".S.^.-S to carry f<.rw.ird. The
difference l..tw.iii ihat l)alanci- .iiul that of l.ist yeiir, namely,
;£.'-'.077, was m.iinly c.iUM-d \,\ ;, iiTininalion of .1 (KiNrneiu of .i

w.irr.mt of i<i>. of 4 [xr cent, gu.irani.ed sKxk <'f i.'<>.i.So.

which tlv income of lh<- oirris]>.inding \e.ir hail to l«-iir.

There werv two Bills referred Ic in the r.p..rl, one by this
comp.iny .ind th<- i.ther by th<- W'imbletlun .ind Sutt<in Rail-
w.iy Company. nic first one pmvidetl for the wid.ning ..f the
comixmy's Fulh.nn Extensinn R.iilw.iy consisting in the [ir<>-

vision of twi> .iddilion.il linis of track tor a disi.mcr i.f alx.ut

tliree-qaarters of .1 niiU- ami of two island platforms .11 P.irMins
(Jreen .allowing of the passing : I slow .and f.isi tr.iins. 'Hie
Bill also aulhoris<-d the .Metmpolit.in I'omp.iny .and this com-
pany to lengthen the pl.itforms of the .\ldg;it.- lilast Station
o>\ the City Lines so .'is to .allow of ilv running of longer
trains. The im[X)rtant p.irt of the Bill w.is in conn<t-tion wiih
the Wimbledon and .Sutton Railw.iv. wl.ich w.is aulhoris<d
by .\ct of P.irli.iment in iqro, but no iX)nion <pf the r.iilwny

h.id bi-<n constructed. The directors were of th<- ojiinion that
this r.iil'.v.iy would ser\e a very disir.ible residmtial district

close to London, and that a through service of ir.iins din-ct

from the City to Sutti>n would he the me:ins of r.ipidly

developing the l.itter district, and ullim.ilely be to the .idv.in-

t.ige of 'he District Railway, 'llie Bill t(K>k jxiwers on beh.ilf

of thi' WimbliKion ;ind Sutton Com]};iny for an extension of
time for the purch.ise of l.inds .-ind the cimstruction of the rail-

w.iy, .IS well .IS for addilion.il capital and Ijorrowing powers.
.Mr. lirnest Law .secoiKU-d, .and tJie resolution w.is carried

unanimously.
.\fter the resolutions for [)ayinent of dividends, re-election of

directors and .auditors, the proceiilings terminated with a vote
of thanks to the ch.iirman and <lirectors.

.\l .in extr.iordinary meeting, resolutions were submillej to en.

;ible the board to jiromote fiills to P.irliament foresh.uloweil inthe
previous meetings. These rrsdlutims were cirried un.inimouslv.

N TIONAL PROVINCIAL BANK OF ENGLAND LTD.
The eightieth annual general nueliiig ol ili.- s|i.,irlii.|dirs was

held on Thursday, January 30, at the Head t)l1ice, 13. Bishops-
g.ite, E.C. ; Mr. .M.mkick Ohio l-"nz(.i;K.M.i> presiding.

The Joint Gf.nekal M.\n,\<;kk |.Mr. Thus. Estall) having read

the notice convening the meeting .and the .auditors' certificate.

The CiiAiK.MAN said : Ladies and Gentlemen, before moving
the formal .ido|>tion of the report it is usu.il to offer a few-

remarks on the ye.ir which h.is jusi passed. .\nd Cert.iinly no
one can mainiain that the ye.ir 11112 has been dull or devoid of

feature. Here at home we h.ive h.id coiisiitulional and social

legislation of the first imporl.ince, while trade has bein dis-

tr.-icted by two prolonged Labour strikes—of the coal miners

in the spring, and of the tr.iiisport workers in .\ugust. .\broad

the Turko-lt.ilian w.ir was only brought to an end in order that

one of the comlKil.inIs—Turkey—might engage in a f.ir more
desperate struggle with her neighbours in Euro|j<-. In the F.ir

E;ist, too, the unsettled slate of China h.is given cause for

much anxiety. .\nd yet, in spile of these disturbing iihstacles,

the tide of the world's connnerce, reinfor..-1-d no doubt by the

fine h.-irvests in Eastern Europe ;ind in North and Scnilh

.Vmeric.i, has continued to flow in incre.ising volume, and has

indeed risen lo an unprecedented height. Then- is no n- • d to

trouble vou with figures—you are all .iware ol Ihe .iboiinding

prosi)erilv, of which this country, as the |i-.iding comin. rcial

and financial centre, has enjoyed its full share. Ev. ry d. parl-

ment of industrv has henefiled—shipping and ihe t. xlil. liad.s

perh.-ips most noi.ibly— anil, geuer.illy speaking, busin' ss

has be<Mi profitable. .\gricullure aloni- -ind it is siijl our

greatest industrv— has. it may he fr.ired. ag.iin hid •'"< a

UKxlerate vear owing to a cold.' wet summer, ihouch . ven in iis-

case pastoVal farmers have done belter ihan in ihr droushi i>i

ion, .and Ihe prices for grain have 10 some extent comp. n-.il. d

for a smaller production anil .a rostiv harvest.

Co-orF.RATivK Ckkpit Soiit.nrs.

In this connection it may he mentioned th.il the Bo.ird .f

.Agriculture is making an interesting experiment in which ihr

leading banks—who have throuj^hout been consulted— .in si''")'

taking part. The Board of .\gricullure is promoting ih. . -Lib-

lishment of co-oper.ilive cr<-dit sfKrieties, who .ire to borrow from

the banks and lend such moneys to th.ir own m. mb. rs. The

B<iard hopes Ihat thus occupiers of small h-'ldmgs a.av. ;hr..;jch

the joint credit of members, fx- able to oJitain se.isonal .-.d\^inre<!

which as individuals thev could not txpect. Thaf the banks
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an- willing; lo assist on stiuiid liiKS goes witiiout saving—there Mr. G. F. .Malcol.mson seconded the resululiun, which was

is ni) class nl the community' to wtiom banks advance more also carried unanimously, and the Ch.mkma.n, on behalf of him-

librr.ilK 111. in to farnurs, and there is no class who meet their self and colleagues, thanked the shareholders for their expression

oblig.ilioiis nuire punciually. (Cheers.) .At the same time, in of confidence, rem.uking that ihey might rest assured that the

the lii;'ht of ])ast experience, it is difficuk to see how small hold- directors re-elected would do iheir best to promote the interests

ings can In- made to pay except in speci.al districts and under of the company.
special eoiiditions. However, as has been said, the b.inks are .Mr. R. H. C' H.XKKisox proposed :

" That S'r William Barclay

anxious In assist an\ experiment which may r.sult in increasing P<iat (of .Messrs. W. B. I'eat and Co.), chartered accountant,

. the sialiiiii\ .Old wi-allh of the cummunit\

.

be re-appointed auditor for the current year, and that Mr.
l.ARi.i; Oi NMMi 1 |>K C.M'iiAi . .XichoUis Edwin \\ aterhouse, of the firm of Messrs. Price,

'1,1 e.iinc now to i)ur own busjniss n.iUiiMll) , the ailivity of W'aterhouse ai,d Co., be appointt'd an auditor in place of Mr.

ir.ide has e.iused a |jersisleiu demand lor credit, and rates fur Edwin W'aterhouse, who does not seek re-election ; also, that

lo Ills and discount have bien well maintained throughout the .Mr. Edwin W'aterhouse and Sir William Barclay Peat be paid

ye.u . In the second six months the war between Turkey and Soo guine.-is for their sen-ices during the past year." He thought

the Balkan .Wlies brought about pronounced stringency in more the thanks of the proprietors were due to .\Ir. Edwin W'aterhouse

than one European centre, and il i.niaiiis in Ij,' sei.ii linw far, for tlm alih' way in which he had acted for 32 years as an auditor

when the moratorium in Centr.il ICiiinpi> . \|iin s, cn-dllnrs in of the l).ink. Mr. W'aterhouse was so well known as an auditor,

those countries will be able to nint their li.ihilities. The war not only in the City of London, but in all the large towns of

expenditure h.is caused a grt at w.islage of capital; there are England, that the shareholders of this bank ought not to allow

large floating; debts awaitini;- .1 favourable op|>ortunity lo his retirement to be passed over without offering to him a vote

find a |3ermanint home ; trade continues abnormally active, and of thanks for the ability and business-like capacity which he

the more backward countries are being developed with increas- had shown during his auditorship. In his opinion, it was a

ing enterprise. .Ml thesr indications point to a verv Large and gr<'at privilege that the bank had had hitherto two such eminent

sustained diniaiid for capital, .mil .ill. r ni.ikia- alinw.ince for .auditors as -Sir William Barckiy Peat and Mr. Edwin Water-

some hoarding on the (ontinriii owint; In |i- ir nl w.ir, there house, and he sincerely hoped that the latter gentleman would

are not wauling sians ih.ii ihr diiiiand is ii\t riaking llir siipjih. continue to enjov good he.ilth and happiness for many years to

On the nllirr hand tin- su|ipl\ , which is niiinlaimd In a Large come in his retiremml . (Hear, hear.) In electing Mr. Nicholas

extent b\ ih. s,i\inL;s nl ihi- ihrilu, is bi iiil; s, riously cut inin Edwin W'.aterhousr in tin- jilace of his father, the shareholders

bv the heav\ ;md ever-increasing t.axation and the unproductive would ci-rl.iinly ha\.' im fi ar of risk, and they would still enjoy

expenditure of almost all g^overnments. (Hear, hear.) In our the privileL;i' nl lia\in^' .Mr. Waterhouse's firm associated

own case about 7s. hd. of everv ;/,' of taxi'S is expended on the with the bank, ll w.is prnpnsid to raise the remunt^ration of

naval and militarv services. 'Ibis demand for capilal has the auditors from boo to Soo guineas, in consequence of the

naturallv enhanced its v.alue, .and tin- higher rates which have greatly increased work which had fallen upon the auditors of

obtained for mone\ are refiected in the figuns which we h.ive late years. That work, he understood, occupied two months
the pleasure In pri'seni In \nu ln-d.i\-. Our prnliis slmw an lnfnre Ihe rnd nf llir year, and it was then carried on jointly

increasi nl ./..'sy.nnn, wliilr as rrgards the imsiniss in l^i imr.il with the .issistamr nf <-ight or ten very experienced clerks, whose
the deposits li.ive alsn increasfd during the- \c.ir by v_'j.7"o.'|"n whnlr linii w.is lakm up in going through all the accounts

.and the adv.uici'S b\ ^,'2,000. 000. W i- iiusi th.it \nu will jninth wiili llir auditnrs. Under such circumstances, he felt

i;niisidi-r this progress s.ilisfactory. (Chirrs.) sur.- tin- pinpririnis would not hesitate to grant the extra fee

(iii.T-KDGKD Skcukitiks. •Old to pass the iisolution which he proposed, together with a

'Ihr dish, arlrning feature again is the continuid d.pneiatinn vnl,- nl thanks In the retiring auditor. (Hear, hear.)

ilt-idgiil sieuri'ties, ohligitig us to provid- nut nl tin- prnfits .Mr. Otio .Sii-aKts seconded the resolution, which was agreed

In IICIII. roll.

.Mr. IC. W.\iERllc>i:sK, in acknowledging the vote of thanks to

hiniself, s.iid he became an auditor of the bank ill 18S0, when
it was decided to take ad\antage of the provisions of the Joint

.Stock Companies .\ct. His duties had been very responsible

d pirind of cheap mon y. .md sometimes heavy, but in the case of this bank the accounts

I i^ilt-edged securities may £e were so r\eillinll\ kept and the management was so sound,

1; it must largely depend on that tin wnik nl tie auditors was made comparatively easy.

ill be ;i curious resull of the .\ftir ;,j \r.irs' si i\ iei- he parted from the bank with great regret,

yp fLiml- In ]irn\idi' fnr but lir bit t hat it was in the interests of the bank that he should

tollies In tlir riscue nf n tirn ill 1. 1\ nur nf . I \ (uinger Ulan. His regret, too, was softened

lust el.iss. Tn till' future b\ till' kinilnrss nf till- meeting in passing a vote of thanks to

w<' can Innk fnrw.ird willi 1 iMilidiiK r. Sniiii- ( xpiriineeil him, .iiid fnr iVecirini;- hi.s son to succeed hfni. He had met with

obser\i-rs are nl niiiiiinii iliai lie- imAailiii- tiilr n[ < nm- llm gm.ilnsi kindiuss and courtesy from all the directors of the

meivial .aetivilv is ai tin- lull if iinl .ilnaih ml tin- turn. staff, .anil nn behalf of himself .and .Sir W. R. Pe.it, he d.sired

However this lii.ay bi , Inr tin- pr. sint, ai aiiv r.atn, tlir i-ii.|uiri-- to nturn his sincire thanks fnr the eonlidnnce slmw n in thmi.

meiils of Ir.ide and tin- d.iiiaml Inr capital in ntli.r dinctiniis, (Chn-rs.)

alri ad\ r.liri.il In, will prnbablv kirp tli,- v.iliir nl mnn.\ nn a Mr. j. E. TfBiss, F.C..\., jiroposed :—" That the thanks of

cniii|iai-.ili\i K lil'>li ll \i I. <)iir lew 1 11 .1 111 li.s an alninst willinul lb'' shai rliolders be given to the directors, general maiin '

nl thn \i-ar a suir
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LONDON AND SOUTH WESTERN RAILWAY.

The half-yearly accounts to Divfinbi-r 31, igu, were issucil

on Monday. * *iir usual analysis is appeiulctl :
—

Capital.
Total cxponditure .. .. .. .. .. ;£52.<)79.7,tS

Total receipts (allocated as follows) :— .. .. 5i,<)09,3y2

Ordinary stock .. .. .. 'Z^. 422,534
Preference and Kuarantced stocks U),3iS.2oi)

Debenture stock .. .. .. 15,301,246
Debenture bonds .

.

. . 3,ooo
Premiums .

.

.

.

.

.

.

.

2,924,406
Halance to debit of capital account .. .. /^i ,010,346

• Cniii'r thi* iK>w..rs of ctinvcrslon aulhori^i'tl l>v tin* South Wostcm RhIItav (Stock
ConvonlonI Act l.HlNl. s.-iUoii i »iili-».itioii l:t. IIiIm iinioiint of £14.42-2.534 Is now
Tepn-si'ntcil bv ;—OriKlnul onlluiirv «to».k. t7.iil2.s71, |ir.rirrivl (-onvirtcU onllnary
•tock. £7.409.0«IP, d<.firn-<l coiivirti.J onliiiary atoik. i7.4()9.««0.

The expenditure for the half-year amounted to £153,260,
of which £35.756 was on lines open for traffic; £^117,143 on
Southampton Docks

; £^311 on subscriptions to other railways

and contributions to joint lines. Estimated further expendi-

ture—In the current year, ;f6i2,ooo ; in subsequent years,

^478,000 ; total, ;£i ,090,000. Capital powers and other avail-

able assets, £1,137,917.
Revenue.

The revenue account for the half-year ended December 31
shows the receipts under this head to have been as follow :

—

1912. igii. Inc. or dec.

Passengers—First-class .. .. £i2(),7ii /i25,o78 -f- £1,(133

,, Second-class
Third-class

Season-tickets
Parcels, horses, carriages, etc

Mails
Merchandise (less cartage)

Live stock
Minerals .

.

Waterloo and City Railway
Rents of houses, lands, etc.

Transfer fees

Steamboats
Dock receipts

14^.371
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LANCASHIRE AND YORKSHIRE RAILWAY.

The liallvfarl)- lunmnts to 1 'un'iiilici 31. uii j, were issued

on Tuesday. ' 'ur usual aualysis is appeude.l.

('aI'ITAL.

Total expc-mlitun- /j'3,.^S4,833

Total receipts ,allocated as follow) ;— . . . .
iio.'jiy.jSy

Consolidated stock .. .. £18,821,470

Preference and guaranteed stocks 24,047,71.9

Debenture stock .. .. .. i5.757i''^5

Loans 3.000

Premiums 2,007,624

Sundries . . . . . . • • 220,431)

Balance to debit of capital account . . . . £2.467,446

The expenditure on capital account during the half-year

amounted to £24^. 25^, of which /;96.854 was on lines open

for traffic, £96^094 on working stock, and £51,307 on lines in

course of construction. Estimated further expenditure :—In

the current year, £494,541 ; in subsequent years, £4,484,263 ;

total, £-1,978.804. Capital powers and (jther available assets,

£2,913.023.
Kli\l-.XOK.

The re\enue account for the half-year ended December 31

shows the receipts to have been as under
191 2.

Passengers—First-class . . £47. •''/i

,, Second-class . .
—

Third-class .. 1,108,911

Season-tickets .. 174,709

Parcels, horses, carriages, etc. 139,09*1

JVIails 12,406

Merchandise, less coll. \ dclivi-ry 1.14'), 773

Minerals and coal .. .. 7'-.-'.^.''

Live stock 1 1,028

Mileage and demurrage . . 7. ''''4

Rents 47.0--

Fleetwood and Belfast steamers 5.104

Inc. or dec.

£34.780 4- £13.085

953.8ii(> 4- 155,015

100,757 4- 13,95-

155,225 4- 3.871

12,432 — 20

1,01)2,178 4- 57. .'597

078,^23 + 3.1.91^

22,073 — 8,445

10.157 — -.-.ri

.(5,()O0 4- 1,416

.1.05,=; + -.tJSi

Total receipts .. .. £3,438,601 £3,246,861 4-£i9i,8oo

The exjienditure on revenue account for the same period

was as follows :

—
1612.

278,707
388,051

150,057
707,188
02, 21)1

4.i-i7

Inc. or de

77.01 i

5,801,

Maintenance of way, works, etc.

Locomotive power
Carriage and wagon repairs . .

'J'ratfic expenses
General charges
Law charges
Parliamentary expenses
Compensation—Passengers

Workmen's .\ct

Goods .

.

Rates and taxes

Government duty
National Insurance

I, .t,d expenditure .. /2,12I,7I9 £i,93-.824 4-£i88,895

The net revenue acount and the proposed appropriation

of the balance a\ail.ililc for di\idend may be summarised as

follows :
—

oii2. 1011. Inc. or dec.

73alancc from jjrevious half-\i-.i £25.005 {,25.471 4- £134

Net earnings 1,(10,942 i,_U4.o.->7 4-2,905

Bankers' interest — 2,802 -^•2,802

Dearne Valley Klv., interest A; div. 8,810 8,400 4- 404

1,392
10,470
0,81 7

178.902
0.098
10,716

5^.^.-:4^

I4.=i.7.^"

3.149
i.8i>o

171.22

«.4.=

. . £1 .351.357 £1.350.710 4- £641
• "£.!l7.90o £315,921 4- £2, 03<i

20,000 25,000 —5,000
504,147 501,77' +-..i7''

Total
I'rior charges

General res(.rve

Preference dividends
Dividend on ordinary stock

Balance to next half-year..

Total
• At •'. iier cent. p(.r ainuuii.

The gross receipts for the past half-year show an increase

of £191,800, the expenses an increase of £188,81)5, and the

net receipts an increase of £2,903. The ratio of exiienditure

to receipts was (.1.70 per cent., as against 59.52 per cent.

TK.M-i-'ir, wrc.

Half-vear ended Dccc'inber 31, 1912. 1011. Inc. or dec.

Passengers—First-class .. 708,405 50!.i'92 4- 147.31,

i

Second-class .. - I.577..U7 — I..i77.-ii7

Third-class . . 35,'i34.-;4- 3.i."^<>.535 4-2,913,707

Total .. •• 3''.94^."47 35.i.')'''.944 4-i,483.7"3

Season-tickets 5^.79^ 50,907 + 1.S85
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The net revenue account and the proposed appropriation o£

balance available for dividend may be summarised as follows :

lialance from previous account
Net earnings .

.

Kcscr%e fund-—amount transferred in

respect of strike expenses, etc. .

.

Sundry credits

Total
I^or chariics

Hruli;es, etc., renewal fund
I'irc insurance fund . .

Klectrical plant depreciation fund
I'reference dividends
Dividend on ordinary stock
Balance to next account

Total .. .. /266,4I4 ;^29i,202—^24,788
• At the rate of 5l per cent, per annum, t At the rate of 5 per cent.

The gross receipts for the past half-year show a decrease of

/4,iio, the expenses a decrease of /i,2qo, and the net receipts

a decrease of £2,820. The ratio of expenses to receipts is

58.71 per cent, (as against 58.51 per cent.).

Traffic, etc.
"i Half-year ended December 31. 1912. 191 1. Inc. or dec.

Passengers— l-irst-class .

.

. . 59.7^2 63,781 — 4,019

_jj „
"

Second-class .

.

. . 254,789 276,842 — 22,053

„ Third-class .. .. 3,256,2893,581,032 —324.743

1912.
/2S,S23

236,688
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Mileage—Lines owned .. .. ii^
„ Lines partly owned . . J

„ Lines leased or rented . . io|
„ Foreign lines worked over 13I

Total mileage operated.. 138
Train mileage*—Passenger trains 374,213

,, Steam motor-cars 155,538
„ Goods .

.

.

.

844,568

I3i —
138 —

389,258 — 15.045
I53.-502 + 2,030

771,298 + 73,270

Total .. .. 1,374,319 1,314,058 + 60,261
•Exclusive of piloting, shunting, and assistant engine mileage, as follows:—i(ji2 :

passenger trains, 63,510 ; steam motor cars, 875 ;
goods and mineral trains. 8o2,o6S

;

total, 2.240,772. iqrr : Passenger trains. 55,199; steam motor cars, 979; goods
and mineral trains, 763,516; total, 2,133,752.

The report states :—The Bill promoted by the company in
the Session of 1912, as amended, received the Royal Assent
on August 7, 1912. The attention of the proprietors'is directed
to section 4 of the Railway Companies (Accounts and Returns)
Act, 191 1, whereby the obligation to prepare and submit
half-yearly statements of accounts, and to hold ordinary
general meetings half-yearly, is repealed. The directors may,
if it appears to them that the profits of the company are
sufficient, declare and pay an interim dividend for the first

half of any year, notwithstanding that the accounts and
balance sheet may not be submitted to the shareholders.
The directors propose to take this course if circumstances ap-
pear to them to justify it."

RHYMNEY RAILWAY.
mnts for December 31,

£2.547.40.^
2.45'J.o.)4

,004

l.oyo

4<J.^

3.180

Our analysis of tlie hall-\r;iiiv

191 2, is appended :

—

C.\riT.\L.

Total expenditure
Total recciiJts (allocated as follows) :

Ordinary stock
Preference stock
Debenture stock
l^rcmiums, etc.

Balance to debit of capital account . . . . /97,36c)
The capital e.xpenditure during the last half-year' was

;f18,409, all of which was on lines open for traffic. Estimated
further expenditure—In the current half-year, ;^50,ooo ; in
subsequent half-years, not stated. Capitafpowers and other
available assets, y'8 13, 179.

REVE.N'UE.
Tlris account for the half-year ended December 31 shows

the receipts and disbursements to have been as follow :

—

Passengers, parcels, etc.

Merchandise and live stuck
Minerals
Mileage and demurrage
Miscellaneous receipts

Total receipts

Total expenditure . .

Xet receipts

Balance from last half-year
General interest account . .

Total net revenue . .

Prior charges
Preference dividends
Ordinary dividends
Balance to next half-year..

1 91 2.

,'.'4''.904

I ^.996

138,023
1 9 ^

895
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The gross receipts for the past half-year show an increase

of £'245.679, the expenses an increase of /i37,i88, and thenet

receipts an increase of /loS.^gr. The ratio of working ex-

penses to receipts is 64.96 per cent, (in comparison with 05.80
per cent.).

Traffic, etc.

Half-year ended December 31. 1912. 191 1. Inc. or dec.

Passengers—First-class .. .. 192.335 197. 7«8 — 5.3''3

„ Third-class .. 12.423.584 11,981,502 +442,082

]
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DIVIDEND ANNOUNCEMENTS.

London and Blackwall Railway.—At the usual rate of

4 J- per cent, per annum (payable on Februar\- 7.)

'Clonakilty Extension Railway.—At the rate of 2.| per

cent, per annum, after placing /loo to general purposes

account, carrying forward /l4r.

West Somerset Railway.—At the rate of 2I per cent,

per annum on the ordinan,- stock, carr\nng forward /298.

A year ago the dividend was at the same rate, and {zy^ was

carried forward.

Yorkshire Railway Wagon Company.—Final dividends

of 2S. 6d. per share on the £2 paid shares and is. 3d. on those

with £i paid up, making 5s. and 2s. 6d. per share respectively

for the year. The directors also propose to mark the jubilee

of the company by paying a bonus of 2S. 6d. and is. 3d. on

the respective shares.
' //.ooo will be added to the reserve,

/300 written off properties, and £934 carried forward.

Scottish Wagon Company.—(January 31).—From an

available balance for the year of £21,774, the directors re-

commend a final dividend of 3.V per cent., making 7 per cent.,

less tax, for the year, £45,000 is carried to reserve, raising the

total reserves £52,5007 £663 carried forward. Last year the

dividend was 6 per cent.

NoHTH H.\STERN RAILWAY (January 31).—At the rate of

7I (against 7) per cent, per annum, after placing £100,000 to

special reserve, carrying forward £128,000 (against £121,000).

The dividends for the past ten vears are appended :

—

1912 Iftll 1010 19')<l lOilH 1907 lOIK) 19(15 1904 1903

l.^t Half 4', r,\ 5 5 4^ r^i r,\ -il r> 5

2ml H:x\S .. 1\ 1 ' ' '' '
"

''[ 51
'J

Ann. Rat.- .. (> Oj- <i 5} i^ (,, ,'). .>y oi

Hull and Barnsley Railway (January 31).—At the rate

of 5 (against 4) per cent, per annum, placing £5,000 aside to

the renewal and contingent fund, and £5,000 to the

"eneral 'reserve fund.^carrymg forward £10,528 (against

^16.849).

The dividends for the past ten years are appended :

—

1912 1911 1910 1909 1908 1907 1906 1905 1904 1903

1st Half 1 2 3 l.V 1 2 nil. nil. nil. nil.

2n(l Half .... 5 4 4i 4i 2|- 3.V 4i 2|- 2h 2

Ann. Kate 3 3 3* 2; 11 2J 21 IJ Ij 1

Highland Railway (January 29).—.At the rate of 2|- per

cent, per annum, on ordinary stock for five months ended

December 31, 1912, carrying forward £14,034. For six

months ended January 31, 1912, the dividend was at the

same rate, £2,000 was placed to general renewal fund, and

£12,360 was carried forward.

The dividends for the past iqi years are appended :

—

1912 1911 1910 1909"l90S 1907 lOuO 19U5 1904 1903

1st Half If 1| li 1.'. n IJ li 11 li 1

2nd Half ....2} 2J 2i li IJ IJ 2 2 2 1|

Ann. Rate .... 2i 2]: 2 1| U I'i If If If IJ

Great Northern Railway (January 31).—.\t the rate of

5 J per cent, per annum on the ordinary capital of the company,

giving for the half-year 2 per cent, to the preferred converted

ordinary stock, 2| per cent, to the deferred converted ordinary

stock, 3 per cent, to the B stock, and 2 J per cent, to the A
stock. These rates will make the dividend for the whole year

as follows ;—4 per cent, to the preferred converted or dinary

stock, 2J per cent, to the deferred converted ordinary stock,

per' cent, to the B stock, and 2J per cent, to the A stock.

After setting aside £20,000 for special renewals, the balance

carried forward is £1^27,7 18. A year ago the distribution was

at the rate of 4 per cent, on the preferred converted ordinary,

2 J per cent, on the deferred, 6 per cent, on the B stock, and

2| per cent, on the .A stock, and £127,701 was carried forward,

after setting aside £20,000 to special renewals, and £23,000

to contingency fund.

The dividends for the past ten years are appended :

—

1912 1911 1910 1909 1908 1907 1906 1905 1904 1903

1st Half il 51- 51 5 5i 61 61 61 61 61

2nd Half . . 5J 6 6J- 6 6 6J 6i 6| GJ 6J
Ann. Rate . . 51 5| 5i 51 5J 6.V 6i 6i 6J- 64

DIVIDENDS AND YIELDS FOR THE LAST THREE YEARS.

Barry Ord • •

Bella-st and Co. Tiovm Ord.

Brecon and Merthyr 1st Fret.

Caledonian Old
Caledonian Def. Con. Ord.

Cambrian " R." Deb. Stli.

Cardiff Fref. Ord.

Central London Ord.

City and South London Ord.

Cork, Bandon and S. C. Ord.

Dublin and S. E. Con. Fref.

Fumess Cons. Ord. .

.

Glasgow and .S. W. Def. Ord. .

.

Great Central 1889 Fret.

Great Eastern Ord.

Great Kortliern Def. Con. Ord. ..

Groat Nortfiem (Ireland) Ord. .

.

Great North of .Scotland Def. .

.

Great .Southern and Western Ord.

Great Western Con3. Ord.

Highland Ord
Hull and Barjislev Cons

Isb of Wifiht lief. Con. Ord.

Lanes, and Vorks. Con. Ord.

Liverpool Overhead Ord. .

.

London, Brii;hton and S. C. Ord.

London, Brighton and S. C. Def

London, Chatham and D. Arbit. Pf.

London ami .N. W. Cons

London and .S. W. Cons

London and .S. W. Def

Maryport and Carlisle Ord.

Metropolitan Cons.

M«troi)Olitau District Guar.

Midland iH-t
, ^ • •

Midland G. West, of Ireland Ord.

NortU British I let. Ord

North E:is(i;ni Cons

North London Cons.

North Staffs. Cons. Ord

Port Talbot Ord
Rhymney Cons. Ord
Rhvmney Def. Ord
South Eastern Ord.

Taff Vale Ord
Vale jI Glamorgan Ord

Dividend pet cent,

per Annum.

2nd ' Ann.
halt. half. ' Rate.

Price

Dec.
30.

154J
120ii
85"

87*

48

36
82 i

(i9|

51J
121

17
100
12.i|

38 i

70
471
91

H

U
114
99
87

.J

1381
142

48i
133
41i
75
66
61
33.1

13U
105

90
J4

202 -i

II2I
80
76.*

92

4 5
7 10

14 1

14 3
10
10 2
17
13 9
9 1

16 3
3 3

6 4
16 8

15 10
5 9
15 10

6
18 4
12 3
11 3
15 3

17 1

8 U
8 9
7 6
4 7

Dividend pet
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THE RAILWAYS BILL.

Dkhaii: t.s 11:1, lloLSKOK Commons.— Skcono Kkadino
C.XKRIED.

In (he llou^' of Commons on Thur-^;l;iy ni^-'lu the order
was takfn for the second readinjj of the Railways I No. ;)

Bill, the nie;isure intriKUicod by the Government (or the |>ur-

|X)se of redeeminjr their pledijo to the railway com|Vinies on
the settlement of tlieistrilce in H)ii, that .i Bill would be |xiss'-d

to facilitate raisins; of rates to meet the cost of incre.ised w.ti.jes

to employees.
Mr. S. Buxton, President of the Bo;ird of Trade, in movinij

the second reading; of the BiP, said that there h.-id nevi-r been

anv question as to the Ciovernment not redec-mintj its pledije,

and there was no truth in the statement that the com| anies

had threatened Chat if the Government did not carry out their

pledge the concessions to the men would be withdr.iwn. W'h.it

the railway companies were asking was that the leg.d doubt

which existed with reference to the increase of rates, due to

increase<l cost of labour, should be removed. The sole object

of the Bill was to remove that doubt, and to put the increased

o-eneral cost arising fn.>m improved conditions of labour on the

<«ime Ixisiis as ;my increased cost .arising from th.it diricth

affecting any pjirticular br.inch of trallic. The Bill would

enable the Railway and C.m.il Commissioners, when .iisked to

adjudicjito on a ' [xirticular increase in a rate which ;i

c-ompany proposed as part of a bond fide scheme of

tmprovt-ment of labour conditions, to regard the mailer

as a whole; rmd, if it could be proved by the comiKuiy tii.it

the proijosed increase in rate was reason<iible in \ie\v

of the genertd incre.i-se in wages, that increased rate couid

be considered as justified. .\ company would have to show
th.at its labour was actu.illy de.irer. It would not be ..ufli

cient for the company merely to c^how that they had -.lisol

wages or reduced hours. They would have to jiroxe that they

were paying in the aggregate more than they were doing

before. A diminution in the number of em|;loyees would c<T-

tainly bo regarded as a set-off. The compans woulif have to

prove that the whole of the incre;is(t in the changes was m.icle

solely to meet the rise in the cost of labour. The increase in

passenger fares would no doubt be taken into account as a

considerable set-off. The proposal of the Bill w.is just,

especiallv under the circumstances and conditions in wliich the

tjovernment undertaking was given. The Bill safeguarded

the interests of traders, and it would enable the Govirnmenl

to carrv out its undertaking.

Mr. C. B.XTiiURST (Wilton

—

V .) thought it wa* a bad Bill.

'ITie former Bill, which had been dropped, did contain soiie

(;i(i</ pro ipto for the traders in return for iheir having to pay

the whole cost of the settlement of lyii, but this Bill contained

no such (;i(ii/ pro quo. It actu.illy diminished the prolectinn

which traders alrciidy enjoyed under the Act of i.'<<)4. His

three main objections' to the Bill were : (1) Tlie Commissioners

were not bound to take into consideration any circumsl.iMces

under which a railway conipimy, while improving the condition

of its staff, might increase its revenue, apart from incr<'.ise of

rates; (2) th<: Bill did not pro\-ide that .additional expendiluic

•was to be met by an increased rate only in the cl.iss of tr.illic

in which the employees whose wages were raised were er,-

gagcd; (3) under the' Bill rates might be ch-argixl in r<l,nion to

traffic coming from various port^s, which, in fact, would 1k> I-ss

than the rales im^posed on inland tratlic, and which would not

suffer the incre,is<- imposefl on inland iralTic r.ites. In clher

words, the foreign im])orter would gain an advantage.

Mr. J. H. TlloM.\s (Derby—Labour) contended thai the

debate had clearlv demonstrated that the real w.iy to <leal with

this situation w'rm by State owner>hip of niilwav^. The
Government's honour was at stak<' in re.gard to their pletlge

to the railwavmen, and they should h.ave also inlnxluced .i

Bill to redeeni that pledge. Before the men's ropresent.ilivos

signed the agrec-ment the Government told them that wli.ilcver

might Ix- llie recommendations of the Royal Commission, if

any niilway companv refused to ac<-ept them, legislation would

follow. Bill the Government had failed to persuade I he Iri-.h

railway companies to .iccept the s<^ttlement.

Sir '.\. MoNP (Sw.insc.a—L.) s;iid th.at the House nuisi be

p.-irticulirly c.ireful lo see that this Bill did not allow railway

companies' to increase their rates on the mere bald statement

that there ha<l been increas,. in wages. .\n incre.-is.- of w.iges

might h<- brought .about by, say, hotel staff extensions. TlKTe

should be no loophole in the measure which would •ii.il)Ie iho

companies to m.ike use of excuses of that sort to pin addilional

rates on traders. Me regretftxl that the Board of Trade were

not going to do anything, or even endeavour to do .inythio.;.

now 1^ in ihi- future, for the benefil of the vast trading oni-
muiiily of ,h.- counlrv. The tr.idiT s«-emed to b.- the Cinderell-i
for 111.- legisl.nive .-n.-iclmenK of the B..,-.rd of Tr.-.de, .in.l be-
caiis.. th.- Bill l.iiled lo give the tr.iders „i the country either
relief or .idv.ini.ig,-, he >li,,iil<l move its rejection.

In Ihec.iurse of further discussion,
Mr. T. Tam.ok (H.ilion I..) said ih.it a Bill of this sort c-ould

w.iii for such sih<ini s .•! r.iilwav nalion.disalion .is somi-
•lu-mlx-rs h.id foresh.ulow -d. 'nie jlousi- should Iw.ir in mind
two points in (le.iling with this question— lirstlv, th.ii ihe coin-
p.inies I'.ad given the public verv superior accommoil.-iiion .and
t.icililies during the i.ist few vears ; ami. se,-.,n<IK, Ih.-.t llu-v
h.id been very severely bled in' Iheir limi- by ilie l.indlonls o'f

Ihe country-.

Col.inel LocKWooii (F,p|)ing C.) s.iid no v-nsibl.- man could
r<'g.ird lliis Bill as a permanent setilemeni of r.iiUvay ditli-

cullies, but he fully .iccepled it as very f.iirly carrying I'.ut (hi-

pledges yvhich the Government c4-'ive lo the r.iilw.iv dir<-<^ors
in r<'lurn for iheir assistance in bringing the gre.i't strike of
191 1 10 .in end.

Mr. Ltovi) tiKOKC.K, Chincellor of ihe Kxehequ, r, s.ii<| ih.it

.1 number of issues h.id been r.iise<l, such .is r.iilyv.iy nalionali-si.
lion, loyv yvages, .and griev.inces of traders the l.n'ter of yvhich,
he thought, were in many res[>ecls substantial. But these
matters had nothing to <lo yvilh the Bill, nie Bill i)roiH»ed to
r<-move .a very .serious doubt as lo yvlwlher thi- r.iihvav com-
p.-mies could, in incre.isuig their charges, lake into account
the increase in their ex|X'n.s<-i .ittributabli' to the im[ roved con-
ditions of labour. He yvould hav<' thought lh.it from ihe point
of vieyv of Labour it yvas exceedingly desirabU' lo p.ass the Bill,

because, if the charges resulting from the improv^l conditions
of l.ibour could not be taken into .acxx)unl. th.it f.ict yvould surely
be a barrier in the way of proper consideration being giyen lo
every fair demand put foryvard by l.ibcur. Sir .\. Mond
ap]x-ared to have some doubt as lo whether ihe Bill did not

go beyond its obvious intention. If his friend brought forward
.in amendment in Committee on this point it yvouUI r<-<:eive ihe

careful consideration of the (iovernnient. He cerl.ainly thought
that there ought to b.^ .i fuller investigation of the position of

r.iilyvav contpanies yvilh regard to se.i-borne gixKjs. .V strong
else Had also been made out in resiiecl of certain grievances
from which ihe trader undoubledlv suffered, .ind th<Te yv.is cer-

I.iinly a case for investigation. There h.id Inen .1 Committee
.ippoinled to inquire into certain r.iihvay m.itlers. which h,-id

include<l raihvav -ranageis. He yvas not sure yyhelher it would
not be possible lo have som<- inquiry of th.at kind .again. 'ITie

President of the Board of Tr.ide w.is considering the problem,

;ukI hoped to niike an .innouncement at no disl.ant d.'*te.

Agriciillurisis .and small tr.iders yvould b<x-<>;iie b.mknipt if ihi-y

h.id In Like iheir case l)elorc the Raihvay Coiimiission. Thi re

ouglif lo be some better, more exix-dilious .and che.ij er way of

investigating grievances. After his i>roniise Iv h«'iK-d Sir .\.

Mond would yvithdr.iyv his amer,<lment.

Sir A. Most) a>k<'d to wilh<lr.iw his .imendmeni, but leave

yv.is refused.

Ph.- secon<l reading of the Bill yv.is carried by 221) votes lo ^z.

COMPLAINTS BEFORE RAILWAY COMMISSION.
1; , ih. N^Unyving

riujr~<l.iv
.\s bearing on lli-' <ul.j' . i '

'

question .and an^uir in lli<- II

are interesting.

Mr. Bakss'ion- (Cheshire, Ivddisbury— I'.l .iskixl the Pr.>si-

dent of the Board of Trade if he yvould s.iy how m.iny tini. s

r.iihvay companies had been ch.illenged to show, before tlv R.iil-

yyay .and C.inal Commission, the jiistiricati.Mi nf :i rise if r.'l s

or withdrayval of facilities since the Raihvay and C.m.il TralV..-

Act of i.'<f)4 l).x-.inie op<rative: .and in h""] miiiy c.is.s yvere itv

railway comp.ini.s alile to prove justilir.ilion.

Mr Roi5F.RTsoy. P.irli.mienlarv S.vr.-t.iry M the Board o|

Tratle. who replied. -.ii<l : .\ l.irge numb-r of complains ue.Ji r

Se«-tion I of the R.iihv.iv .in.l Can d Tr.ilVic Act. 1S04. were

wilhdrayyn or s,.|tleil bef..re the b.-arin;:. Of the ;- .%.-< s

.aclu.ilh heard bv iho K.iihvav .ind Can.il Commission. 11. yv. r

di-cide.i in favour of the raihv.iv companies and s,x .igai'i-f

them, ind in live cases the judgment w.is p.irlly for llie cm-
l.ani.s .md p.iitlv for the ronip1.iin.ints. Separ.ile complaint;

yvhich apr-ear to' have related t.. lb.' ~.<:v.. ;ii..lt.r hav hr.n

counted as one cast> in these ligiin-.

RAILWAY NATIONALISATION.

\ gr..up of I.ilx-r.,1 m-ml-rs . ,f ;h. H.'..^.- • .f (-.n-.n-.ons ,v„o

are in favour of the principl.' of tlv ....... ;''!-''"'" "' ''"'^' ~

have issued a long memorimlum f. tlv ir fellow-n .>nihrr=

of all parlies. In this docum. nt it i- pointed out that in-
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^va\s Bili iiiiu hrliin' i)k- I1iui-,c niui the controversies to

which it h.i~ i;i\<'n rise emjihasise the urfj<'nt need lOr tlie

^•ippointniciM et a sironij C(nnniissian "tlnllned with statuiory

power to oluain anv information it Jii.ay think fit to call for

to advise I'arlianicnt. This l.mlx' -houid inquire whetiher rail-

ways, as a iiiumnipoly. shomM !" aiquiird liy the Sla^'', or

whether, while r<inainini;- in private Jiandi--, they should be

more eff<r'Cli%clv contixiUed hy a puiblic authority res|>onsi'b!e to

I'arliamenl. There are no data, the memorandum ]>oinls out,

which rtndi r it possible to coime to a definite conclusion i-^ to

the v.alue <<\ the ser\ices rendered by the companitis in n'.uni

for the ratc^ and fares thev charge. 'ITie presx'nt silualion. it

<-ontinn(»s, i-. litis: (irave disaff«-tion ainonij railway men latd

an agitation for hi,L;-her w.ages which may result in i^wurrin.^-

strikes and <1islocati<iin oif trade, ijjreat opposition to the effort

<if tlie companies to throw the burden of higher wajjes upon

the jiublic, endeavours of in;in,aj:;-er,s to reduce expense.,, by

iiKxlernising thi'ir methods, .and finally a i^-eneral ;ux-eptance »if

what is known as the "<Yim,mimity of interest " prineiple

when'bv th'' railw.ax's co'-o-per.-ite toi;-fl.her to n-diice comprtilion.

THE "VICTIMISATION" INQUIRY.

('iiAK(w-: Against ;Mii:)Lanli Kaii.wav Kiit-uTED

The Board of Trade has issued the report of Mr. J. R. Atkin,

K.C., who inquired into certain cases in wliich it was alleged

that men employed by the Midland Railway Company had
been dismissed or ottierwise penalised for coming out on

strike in August, igii. In a letter accompanying the report

the Board of Trade state :

—
It will be seen that of twenty cases put foru.ird. elev(.n are

withdrawn, and that in eiyht of' the roma ninj.; nine eases which

ere gone into at the inquny ^tr. Atkin has c(.ine to the < on-

(dusion that there has been no breai h by the company of agree-

ment of Aviuiist ly. 191 1.

In one case, however, that tpf certain en.^memen at Kentish

Town, Mr. .\tkin is of opinion that the men conienud liave been

penalised in violation of the agreement.

.Mr. Buxton has carefully considered the report, and agrees

with Mr. .Xtkin's conclusions—viz.. that out of twenty cases put

forward there has been a breach of agreement in one case and

no breach m the remaining nineteen.

Kegardinj; the second question referred to in ^tr. .Xtkin's

instructions—namely, whether the cases sul)iiiitted sii]>]iort a

charge a.^ainst the company of systematic \utimisation ol men
who left their work in August, igii. Mr. I;uxt<iii i-, ol opmion.

after considering Mr. Atkin's report, the qm-^tion must lie

answered in the negative.

The report shows that the men's allegation concerning the

drivers at Kentish Town was tb.it m selecting those who
were taken olf anil those who were taken on to drive expresses,

a preference was given to n<jn-strikers. The position is a

coveted one, as these drivers can earn as much as /i a week
in excess of what they can earn on the next best passenger

trains.

Mr. .\tkin suggests tfiat the icd ink O'l ord ..I strikers and
non-sfrikerssli<iiild be kept oil the scr\ii.e sheets i I it is desired

to remove suspicion and Irution Imi the Intiiri-.

RUSSIAN RAILWAY WAGON WORKS.

The term iil the W'.igon J')uilders' Combine, in Russia, which

lias undergone two anmi.il extensions in loii .iiid loi-; re-

spectively, is the subject ol negotiation for exteiisi(.n for a

further period ot live years, which appears to be on the eve

<if dehnite adojition, 'there are i ,( wagon lniildin,g works

in the combine out ol a total ot i(> in the coiintr\. The le.id-

ing wagon building works is tin' Knsso-Baltii
,

to which

13,87 per <ent cil the relati\e prodiu tion is allocated. Ihe

next in import, line is the Sormoll Company with ,S, \=, jienent,;

then follow the Dvig.itel, the Kolomensk, the I'utilotl. the

Tver, the I'bceiiix, and the St, Petersburg Wagon Works
each with ti.<)>^ per < c-iit. The remaining ones are the !\l\tisi lit-

cliensk with o.o.S per Lent,, llie I'.riansk. and the Mal/o|[. witli

«).<)0 ])er cent, each, the l.ilpop, Kan and J.evenstein, and the

Southern Ural Wagon Works with 5.bo per cent, eai h
:

and,

linallv, the Nikolau'tt Wagon Wrnks, with .p-j jier <ent.

Moth the fourteen syndicated and the two le in s\ iidic ,ited

works have the or<lers fairly shared. Ihe a\er.ige oich-rs

annually issued to these worUs for railway w.igon and larriage

construction tor the years 1007-11 inclusive w.is ji,jio,Sj.i

roubles value, divided almost equally between passenger and
goods cars, the latter rather predominating. Up to

November the orders issued in 191 2 amounted to 24,891,080
roubles in value, passenger cars largelv predominating.

SUGGESTED ELECTRIFICATION FOR CALCUTTA.

Commenting on the approaching visit of Mr. Charles Merz
to Bontbay to formulate a railway electrification scheme for

that city, Indian Engineering advocates that the sanitary

authority of Calcutta should request the Railway Board to

instruct Mr. IMerz to prepare a report on the railways of

Calcutta. Our contemporary refers to the report by Sir H.
Burt on congestion in the jute traffic, and observes that
" when the fore-shadowed improvements have been carried

out it is expected the quantity of jute poured into Calcutta

will increase enormously and necessitate a greatly increased

traffic on tire Port Commissioners' Railway, and we shall then

have enormous yards at Cossipore and Cfiitpore on the north

of Calcutta, a large railway yard to the south at the Docks,

a busy trafhc hne along the west connecting Cossipore and
the Docks and another busy traffic line on the east connecting

Sealdah with both Cossipore and the Docks. That is, the city

will be hemmed in by a railway system carrying a traffic very

much denser than at present."

Communication Between Delhi and Karachi.
A proposal is under consideration for establishing railway

communication on the broad gauge between the above places,

a part of the scheme including conversion of the narrow guage
lines. The cost of the project is estimated at two and a half

crores of rupees.

SOUTH AFRICAN RAILWAY ROAD MOTOR SCHEME.

One of the road motor schemes advocated in the annual

report of the general manager of the South .-\frican Railways

was inaugurated towards the end of December last, a wagon
and trailer having been put into service between Bot River,

on the Caledon line, and Hermanns and Mossel River, a

distance of about nineteen miles. Recognising that in South

Africa the conditions are often such as to render the ordinary

branch railway an unprofitable outlay for a more or less

lengthy period, the Administration proposes that a system

of road transport should be instituted, to be operated by and

in conjunction with the railways, the building of railways in

the future to be limited to lines of standard gauge as far as

liossible. and only to be undertaken when and where the

traffic is heavy enough to justify their construction. In

fa%-our of this policy the following advantages are urged :

—

(i) That the cost inv-olved in building one hundred miles of

branch lines would be sufficient to construct and equip with

motor transp.irt two ami three times that number of miles

of main ro.ids.

(2) That these roads, which would be gr.ulually extended

and linked up in all directions, would in them.sclves form a

most valuable national asset, even after tlie road transport

services had been replaced by railways,

(3) That when the traffic in any district developed suffici-

ently to warrant the construction of a railway, the road trans-

jiort \-rhicIes and other plant couhl be transferred to another

district.

Depots or sto|)])ing places would be established at regular

intervals, and. where necessary, goods sheds of a design suited

b. the trafiic to be dealt with,

Mr, i b.y observes that two tvpcs of motor vehicles would be

iiei (ss.uA- our for |
i.iss<'iigri s, p.iicels. and mails, and one for

gooils ti.illic. Speeds of Imm 12 to 20 miles should be possible

tor the ])asscnger ser\ice, .and from h to 15 miles per hour for

the goods service. The roads to be constructed under this

sclieine by the local authorities would be first-class metalled

ro.ids ol a stall. lard width of i.Sft, 6ins., well-drained and
w.iterpiMuled il iim.,siI,|c, A trle]ihone would be erected

alongside the ro.id. .iiid the whole service would be conducted

as far as jxissible in accordance with railway methods. Upon
the result of the ex])eriment now being conducted the Adtninis-

tr.itioii would dciide whether to adopt a similar method for

liriii.giii.g uiide\e!..pi il cotintrv districts into regular com-
iiiunicilioii with the existing main or branch hues. The
s( lieiiic should not be los! sight of by manufacturers of motor

\ idiii les ill this ciiiiiifrw
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I.. AND S.W. Application' i-or Motok Omnibus Powers.
Tlic Town Clerk of Plymouth has called the attentinn of the

Trannvavs Committee to a clause in the I.ontloii and South
Western Kaihvav Hill now before Parliament under which
the Company souf^ht power to proN-ide and work omnibuses
and other road vehicles in connection with or in extension of

their railway system or otherwise. The Committee has
instructed him to communicate with the Company suggesting

that the clause should either be moditied or withdrawn so as

to obviate competition with tramways. The Council has

confirmed the Committee's action.

Motor Parcels Vans in India.

The dehvery of a 3-ton motor van with a four-cylinder

engine of 32 h.p. by the Albion Motor Car Company of Glasgow,

to the Bombay, Haroda, and Central India Railway Company,
has increased the number of motor vans now in this company's
service to four. The latest veliicle, fitted with .sohd tyres,

lias a speed of from 12 to 15 miles an hour when fully loaded.

Since the opening of the through Xagda-Muttra route this

railway has secured a large portion of the fruit traffic from
the Punjab, and the four vans now in use are barely sufficient

to cope with this traffic during the sea.son.

THE PERMANENT WAY INSTITUTION DINNER.

Nearly 130 members and yuests from the metropolis and the

provinces attended the annual dinner of the Permanent Way
Institution (Incorix>ratcd), which was held on Saturday evcn-

inij at .Anderton's Hotel, Flec^ Slreel, London. Mr. Geo. T.

Sibbc-rinij, chief engineer, Taff \'ale Railway, presided, and
letters ot aiX)log>- for absence had been received from Messrs.

W. Willo.x, chief engineer, Metropolitan Railway; C. L.

.Morgan, chief engineer, L.B. and .S.C.R. ; W. Grierson, chief

I n!.'inecr, G.W.R. ; C II. Harrison, chief enijinci'r, NoE.R.
;

\V. Melville, chief engineer, G. and S.W.R.
; J. B. Ball, chief

engineer, (i.C.R.; and J. R. Robertson, eng-jneer of the

London, Tilbury and Southend section of the Midland Railway.
Mr. L. W. Williams, of the tirni of Henry Williams, railway

appliances makers, Darlington, in proposing " The Permanent
Way Institution," proposed lliat an expression of sym]jathy in

the illness of his wife be forwarded to .Mr. Willo.\, who w.is to

have proposed the toast. Mr. Williams is a member of four-

teen years' standing, and he observed that ihe only dilTerence

between himself .-ind railway engineers was that he was one of

those invaluable and unfortunate engineers who worked with-

out salary. He congiatulated them on choosing .in occu|Xition

which was more im|K)rtant than any other for the welfare of

civilisation. It also gave more scope for mental activity than
probably any other occu|>.'ition. It would interest the members
10 know that some of the ideas which h.id h.id their incc'plion

in his intercourse with other members had Ix-en adopted by tin-

railways of the world. In connection with the discus.'Jion that

look place in the aflerncK)n, he would suggest that Ihe council

should consider the formation of a section for signal and
telephone d«-|)artments. .An iiistitution Ivid been formed for

signalling ergineers, but it did not include signal ins|K-ctors.

Iho Institution was to be congratulated on its progress; the

inemlxTs numbered appro.ximatelv i,4.So, and in lour ye.irs it

had increased fifty per cent. There was .1 suggestion for th''

formation of a section in South .Africa, and t'neir friinds in

India were about to hold their inaugural dinner. If the Insti-

tution was not already llie most powerful raihv.-iy institution

in the world, they very soon would l;e so. He would suggest
th.at they should bt-come attached to .and exchang.- procindings
with simila.- institutions in Germany, IJelgium. Fr.ince, iIk;

British Dominions, and the United .States. He ha<l had <x-c.i-

>ion to obtain translations of foreign matter, ,-ind liad found it

valuable.

Mr. John Wilson, l.ilo; chief eng-inecT of the Gre.it Eastern
Railway, in submitling " The President," menlione<l that he
could remember the construction of a numlx-r of railways which
the president could not remember. One was the TafT A'ale.

It had only 125 miles of line, but he challenged any man lo

point to anolhiT system that c.-irri«tl more traffic. It had 450
signal-boxes—pretty nearly a box every hundred yards.
(I-uighter.) He s|)ont his voungtT days in" close proximity to
the railway, and had follows! the career of their president to
his present position .is chief engineer. He w.as sure tluv would
all b<- satisfied with the result of the chairman's vr.ir nf office.

The musical honours having subsided, the Pkesiprxt sai<l

that his task in replying was a very difficult vet very pleflsant
one. Mr. Wilson was not very correct in liis arithmetic—

(laughter)— lor lu- slated that the Tall \ale coinp.my's dredg-
ing in ilN diH-ks and l'..irl>iiurs ciine lo .'jn millions a v«ar.
(l-.iughl.r,) He suppos.^d ll»<\ .dl b<-|ieviHl ii. Of ciiurN.-,' .Mr.

WiKoii w.i, .,lder iliiin he w.is. (L;iughler. I He would K-ll

llKin .1 NTiei. It was no: true. Mr. U ils..ii .ils. >lali'<l ilui
h<- laid out many \<ars ago a nuinlMT of lini-s with luiiies
which \\t- llhi- Pr.-si<lrnl) couM not proiiouiice. |i vms quite
true Ih.il lu- did, .illhougli he (ihe IVesidenl) did not know
where lliey were. (I^iughler.) He (ully <'X|Mt;ted tluil .Mr.
Wilson would hav, addre-^d ilu-in in Weish, il would liiive

Ix-en wh.il In- should call Scoich-W.lsh, ami it would have
reminded him ol his visit lo B.Tlin, wlun he w-enl to llx- Ivead
oflice of Ihe R;iiway .Adininisir.ilion, where n<»l :\ man could
speak English. .\t last one w.is found who could s|M-ak
(Jerm.in-Freiich, and he (the President) could s|.iak English.
French. (Laughter.) In ihe end h.- got his jkiss. They h.id
lo put up wiih some funny things in the railw.iy world.
.A lilll<; while ,igo he was going Ihrough some re|K<rls. .irKl

one sl.iled Ih.ii ;i man had b' en run over .ind h.i<l had a leg
l.iken olT. He rcm.-irked to his elc-rk that il nnisl Ik- ihe m.in
who had had two legs off llir.e years ago. The man had
actually got under an engin.- .ind h.id h.id one of his false Ux*
cut olT. (I-iughler.) P<o[)le sometimes .iskid wh.it ficrm.i.
nent way men were doing day :\nd night. One r<i)ly lli.it he
had he.ird w;is that they w<-re weeding, .and .mother reply was
lo-aling. W.IS there anyone present who had seen :i iwrnianent
way man loafing. (L-aughter.) They h.id lo i.ickle .•v<Tylhing
that came their way. Th<rre was no getting ifui of it.

.Major Hardy proposed the loast of " 'Hi.- P.-ist Pr<-sident."
He rem.irked, with reference lo .Mr. Williams's suggestion
that ihey should bi-come connected with other associations, that
he h.id anlicip.'ited him, Ix-cause at his sugge-slion Ihey ex-
changed publications with the International Conference, whoso
records for \e<irs past wei-e well worlhv of perusal, ;ind wire
in Ihe h.ind.; of the librarian.

.Mr. David Riiiikrkord, chief engineer, I'urm-ss R.iilw.iy,
in res|H)nding. referred lo the pleasure which his year of tilfice

gave him, th.mks to the assistance he leceivid from the mem-
bers of Ihe council and the secretary.

Mr. W. Cleaver g.ive the toast of " The Executive
OlficiTs," lo which Mr. E. Tre.\ciier, of the L. .and S.W.
Railw.iy, res|)onded, in the al>scnco of Mr. J. W. J.icoml>-
Hood. " The Aisilors " was pro|Mis»d by Mr. J. Pktrie; .and
Mr. Philip D.wvso.n, in res|X)nding-, remarked ihat h. had
learned lo appreciate Ihe go<xl qualities .and the gnat services
of permanent w.iy men lo m.inkind .and the public, services
which the public knew very little .about. He thought h<- was
correct in saying Ih.at English railw.iys were work<d with .n

smallfT percenl.ige of accidents, loss of life .and d.iinage than
Ihe railw.-ivs <,f any other country. The condition of the |K-r-

manent wav was the essence of s.-ifetv in the running of trains
The tin.il lo.a-t. •• \l.- .1! l-Vj,.,„N •

-, . - - ,' • • Mr
.\. G. Pi i.i'.

THE DEVELOPMENT ACT AND RURAL TRANSPORT.

Important Moxl.mlnt Slppokh.h i:\ iin. i. .\. ui Scotland
Raii.was-.

On October 5th last we published the portion of the second
annual report of the Development Commissioners relating to

rural transport, and recording the reasons why thev had n^.t

been able to give grants to applications for the establishment
of rf)ad motor service and light railwavs. The Commissinners
observed that the extension of light r.iilwavs wi>ul(l in all

probability be facilitated if I. vans ould be niade eitluT i<

existing railway companies or t" C'imp.inies lomied 1. .r the
purpose of constructing and wi^rking lines and pi.sscssing the
right to receive for their shareholders a jirop.irtvn of the
net profits. The report added, however, that the existing

law prohibited the dircit support "f this kind of sihenie from
the Development Fund,

It is s.itislactory to report that the counties of .AlK-rdecn.

Kincardine, and Banff have ii'-w ilevise<l a means tor meeting
the .Act's chief shortcomings, .uid that tlie scheme is t* be
given support bv the Great North of Sotl.indlK.iilw.u-. .\

public meeting was held in .\berdeen on January 17. t' •>n-

sider the advi.sabilitv of forming an ass^xiation f^r the de-

velopment of the counties of ,\lK-rdcen, Kin^ .irdine. and
Banf? by means of the improvement of k^cal transport, m^re
particularly by the promotii>n of light r.ulways in v.iri"us

parts of the country.

The Earl of .Aberdeen. \'icer..y of Ireland .ind I.. rd-I.ieii-

tcnant of .Aberdeenshire, who presided, in moving that -.iKh
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an association be formed, said the main feature of tlieir

programme was to form an association to get the grant from
the Development and Roads Improvement Funds Act, igog.

Light railwa^-s had been very much discussed in this country,

and much was ]ioped for as the result of the Act of 1896,

which authorised their construction. These hopes, however,
had been to a large extent disappointed. During the first

ten years after the .\ct came into force, many hundred appli-

cations were received by the Commissioners, but the result

was that only 300 miles had been opened for tratific. To put
it bluntly, he thought that this apparent lack of success

under an Act which was meant to encourage the provision of

light railways was due to the working of what might be called

the official mind, which was more frequently described as red

tape. Certain regulations had a most repressive effect, and
light railway schemes had been choked by the regulations as to

equipment and working. For instance, there was the ordain-

ing that certain mechanical appliances should be adopted,
even in cases where the traffic was of such a nature as to

render them nnnecessary. There was a general feeling that

existing roads should be utilised in the sense that light rail-

ways might be at one side of the roads. Two light railways

in Ireland were at first worked bv locomotives ; but one was
now worked bv electricity, available from Dublin. So far as

he knew from his experience, no inconvenience had ever been

e.xperienced by other ordinary traffic of the road. Such light

railways also saved great expense in road maintenance.

The railways which the association would promote being for

the penetration and opening up of the country for the common
good and not for profit, would commend themselves to public

bodies. The first essential before approaching the Develop-

ment Commissioners was to get together as strong and repre-

sentative an Association as possible. The Association, when
it had considered what district within its sphere was in most
urgent need of such a line, would approach the Commissioners
and the local District Committee, and their success would
largely depend on the backing up their request received from
the public, the standing of the promoters, and the probable

advantages of the project.

The motion was agreed to. ami a d iiiiniittee was ap-

pointed to take steps for the constitution oi the Association.

A letter was read from Sir David Stewart, chairman of the

Great North of Scotland Railway Company, who stated :
—

" So long as I have the honour to advise the Great Xortli

board my advice to the board and shareholders would l>e

this, to cordiallv co-operate in everything that is done to

develop light railways, and whenever a project for a light

railway of any knid is started to be prepared to put into it

as much money as they could see would yield a bare 4 per

lent, interest, .mil wherever they see that they cannot safely

invest money that they be ready and willing to undertake to

experimentallv work any railway that mav be put down by
others, wliocver thev mav be, cither Countv Councils, private

associations or the Government, or by all tliree combined.

I think that so long as the railway is prepared to do this,

it is doing all that possitily can be expected ol tlie eoiiijiany's

shareholders."

Canadian I'atilit Haihvay in an Atlantic Rale War. Ihi

.\uslri;ni ( .i>vi-rnini lU li.is In-rji ;i(l\i^c.| llial lli.' vmii liT<ni < \,r-

iwecn slcainship lin.-s in Scrliii in rcinni-{|iii;i i\iih ihi- "|ii)i.l"

.and the Canadian raeili.- kail-.say lias fail.d I., i.-uh in a

conijirciinis,-. 'I'he tienii.in slr.ani>lii|> lino dcni.uidiil ih.al {h>-

Canaili.an IVacilie R.ail\va\ should l.nak its., .nil. .(I wilh ihr

.\iistriaii Gin.Timaiit, lii<;in\ cnii-r.ants (itiii Tii'sli, liul this

has li,,|. r.ius.d. 'I'll.- Ciiniid Slrainsln|j C.wnp.iiu will Inar

thc l.ruiil ..1 111,. !iL,liliiii;. Il li.is < 111 i-al,s .,11,1 , 11,111-, -,1 ihc

roun- ,.| ils l-iunie s,i-\k,. in ,.r,|.r 1,, <,iai|i,i,. uiih ill,'

Canadian IVarili, K,ail\v.i\ .

Important Central Asian lilectric Tramways Coniessiiins. -Tlie

Feri^-.in.a Cl'iiii.a-sl.aii ) I.ihmI ( ., ,\ .1 nin, in a,l\ ,a t is,s ihal llie

Kok.and .111,1 .\ii,li/lian,l \1 iiiiirip.il |-;i-iiii,,iiii,' ( ,,ininil lee is

i:re]...rc-,l In .i;i.iiil .1 < ,111, ,ssi, ,n lor 111,- iimsii uilion ml electric

traniw.ivs in ihos,' t,i\\ns |,>r .1 |nri,iil iimt ext ,-i ilini,' 40 years.

Theliiwiis ii, li.a\c ill,' riu;lil I,, 1 , il,-,aii ill,' iin,lii-|.aking jo years

fniiii ill,' d.av on wliiili ill,' liaiinva\s siaii working. The
coiui'ssii.n.iir,' will li.'iv,' the ^l^;llt lo s,'ll ili'ct ri,- < iirrcnl within

the limits i,f 111,- towns for industrial |)Ui'|iiisis ,.nlv. Ho:li

rtooils an, I p.issrn.i;a-r tr.'illie nia\ l,,- ,'Npl,.il<'il. Ih,' il.-it,- I'lt"

'bandin.L;- in i,n,I,rs will In- 1 si 141I1 Jul\ (lat,'si .l.ivi, mij.

H,'si,I,'s Ih, f,,r, 'going. 1,11, 1, is will ti,- n',a-i\,'d 011 ,,r l.efirre

Ih,- s.une ,l.il,' Inr 1 l,^i Irie.clK lii;liiing llie It.wn ol N.ainau;.;an.

PERSONAL.

.Sir William J. (iouldinji, B.irt., D.I.., has been re-elected

ihainnaii of ill, Irish k.iil\\.a\ CU'arin.g House lor the current

\ ,'ar.

Mr. J. A. (ioudge, ,,l the locd hoard of directors of the i'acilic

Railway Company, left Buenos .\vres on January 3 for London
1,> talce up the post of man,ag-ing director.

Mr. Teofilo Lacroze h;is 1,'iken civer the man,ig<-ment of the

Central .Vri^antin,' R:iilwa\ Conip.aii) ,'ind also the Lacroze
Tr.amwax (dmpanx. lie retains his position as m;magin_<j

director.'

The Proposed Australian Interstate Commission The three

Commissioners of the pro])0'sed Inter- .St.ite Commerce Cominis-
siiin for .\ustr;ili,a are to be ap]K)inted for .seven years. The
chief nil inber i> ti> be a lawyer, and his salary will be ;rL'-.,Si'o,

ihr othirs receivirvg ^'j.ouo. Each will be eligible for re-

,'cpi)ninlni<'nt.

.Vrgentine Railway .Appointments.—Cons, quint upon the .\rgen-

tiuf R.ailwax Companv having taken over the working Cff the

Central Cordob.a Railway on January 1, the local committee of

that railway has been dissolved, and the members of the com-
mittee have ibeen given various posts. Mr. R. Situart, the

actual manaiijer, will remain as such ; .Mr. Duncan Munro will

lie the shareholders' rq)resentative for the local board of the

.\rgenlin,' RaiU\a\ Company; and Dr. Padilla will form part

,.f th,' l,'L',.il ili'ijarlnii'iit of th<- Farquliai .Syndicate; Dr. Benito.

\ ill.'inu, \ a li.is r, tir,',l from the bii.-inl.

Mr. J. Tatlow. l.u, nianas^or of the .Midland Great Western
l\,iilw,i\ ,,f Inland, recinlK sailed from London on the

"Mi-din.i" for N,n\ Zi'.al.ind with the members of the Domi-
nions Royal Cuinniissiun. Mr. Tatlow, ;is a transport expert,

was appointed a member to succeed Sir C. J. Owens, who had
n-signe,l th,- aiipointmeiit. The Commission, which was ap-

pointed on til,' r,'cnnini,'ndation oi the Imperial Conference of

i,|ii to inquin' inli, .iiid iipnrt ii|H,n the resources of the

various D,:inini,ins, will spend six months in New Zealand
and .\usir.cli.a. till,',' months in South .\frica, and three months
in Caii.ida .md Ni w foundland. Between each visit the meiu-

bers will relurn to London.
Mr. T. M. Newell was .-iiipointi-d ingini, r-in-chiif to the Mirsev

Dncks Bo.ird ,,n Thursday .at a sal.iry ,.f ^.',1,500. Mr. N.-well

started bis experience in i.S.Si .-.s ,a pu|)il of the late .Mr. Lyster,

the then chief engineer t,, lb, b,iai-,l, and remained on the dock
, slate f,ir eight nr niii,' \,ars. In i.S.Sg he was appointed

.issist.ini ,n-in,','r to the I'luU Dock Company, and afterwards

bi'iain, rlii, f , ngineer of that company. He was also one of

ihi' chills .if th,' Hull Consi'rvancy Board, which controlled the

llunibif. When lb,- Hull Dock Company was absorbed by the

Niirtli Ivistirn R,iilw,i\, Mr. Newell became engineer-in-chief

for the docks at Hull, ll.ii 1 1, po, >1. .ind Middlesbroug-h.

Mr. E. A. Neale li.is b.in appoinlcl general manager of the

Gre.it Southern .111, 1 Wistirn R.iilw.ix of Ireland. Sinn- 11)03

he h.'i-. bi'.'ii tr.iriii iii,in.iL;",'i- of this <-oinpan\-. He first entered

lailwav w; rk in 1.S73, w b, n In- b.-r.ini,' a' clerk in the Irish

Railua\- Cl,'.'irini; lli.usi'. In i SSn It,- was .'ippointed to the

.'ludil iiilic, of lb, G.S. anil \\ , K.iilu.ix, ,inil held several other

posiiiiins with lb,. i,iiii|,in\ bilon' b, in- .i|)|Miinted general

in.'inai;-,'r nf lb,' W.it irlniil and Ci'iilr.il Irr'.and Railway in

i.Si,:;. |''i\i' xi'.iis l.iii'c till' I w ,> rninp.ini, s n.iuied were amal-

-.iniati'd. will n Mr. \i .air beraiiii' .assist. ml ir.illic manager and

allirwai-ds ^imds iii.nia,L;i'i-. Th,' s\sli'ni is the Largest in

Iril.in,!.

London Klcctric Railway Appointments. Cbnig, s as indicated

li.'iM' b,',n ai.iili ill lb,' biMids ,;! ilir Inlluwing companies:—
Ci.MKM l.nM>i,\ Rmiu.w. Lord KiinlUs, l.nrd Rathmore,

.111,1 \li- Rub. II l''l,iiiin,L; ba\,' r.sl-mil, :nu\ Lord Georg^e

Hamilton. C.,l,.ii.l Sir Hiibirl |ek\ll, .111. 1 Mr. A. II. Stanley

l,;,v.' b.'.n .,pp,.iniiil in tbiif pi.iii'. Mr. .\. 11. Slaiilev will

1,1' ;ippoinl,',l nian.i-iii-- ilinilor ol the < oiiip.nn . .Mr. 11. F.

r.irsli.ill b.'is i.'niliT.'.l bis n si-n.-itinn as :i .biirtor, to l.iki' effect

.illir 111.' ball-v.arh iii,',hiiL;. w Inn lb,' lion. S\,ln,'\ Holl.ind

will bi' .''irliifio fill ih,' s.e.iniA. I. old Gi'or-,' llaniilton will

l„';,:in,' ib.'iinii.in ol lb,' bo.iril.

("in wo Sill 111 LiiNDiiN Riiiww.— Mr. |. I''. S. tiood.iy.

Ml'. S. R.u'ilav ll.w.iol, .iiiil Ml-. I'Mwin Tat,' b.'O,' r,'signed,

an,l \ilniii-.d Sir I 'v pri.in Hri.l-,'. Mr. T. C. [•'iikiii Iwb,, lias

,,'si-n, ,1 as -,n,i'.,l iii.in.i'.;.'! ,,, I b,' . ,
.iiip.iiu ), and Mr. .\. H.

Si.inb'V b,i\,' b,'.'n .,ppoin'l,',l in tbrir plaer. Mr. .\. H. Stanley

b.is fi.'in appiiinl,',l iii:iii.iL;in-- ilii'iTl,,!'.

l.oMinx i-:i n IKli Riliwix. Lord Gmr-. Ilaniillon resigns

.'.s ch.ainn.in of ih< ioni|ianv. Lord b'.irnr biin.g appointed in.

his |)laci'. Lord Kni.livs will b<- ,'lect,',l to .1 s, .it on the lioard.
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NEW MANAGER OF ALEXANDRA DOCKS AND RAILWAY.

Mr. J. H. Vickt-ry, whose appoinUnent to thi' ixjsition of

i;(JKTal manasTcr of the .Mcx.indra (Nr\vix>rt arul -Soutli W'alis)

Darks and Railway Company was announceil on TiH-sday,

^'aiiud his expi-rii-nce in ihe course <if a varied carwr wilh (he

South Western Railway C'omixiny. C"oninieneinij as a junior

ilerk in the goixls manaijer's department, he quickly hei;an

10 win his way. After servinj;^ in various de|);irttnents ;uul

liein<; appointed as ])ersouial clerk to the superintendent of lh<-

line he was, at less than 30 years of aye, appointed chief clerk

of the superintendent's dep-artment, having a very larj^e stall

under his immediate control. That he acquitted himself wilh

ihe highest crc-dit will be gathere*! from the fact th.it five ye.irs

.ifterwards the late Sir Charles Scotter appointed him to the

still more res|xinsible post of London district superinlendenl,

.md a few years later he becamo assistant superintendent of the

Mr. VIckery.

line. In these positions he h.id charjje of extensive iralTu-

operations all over the system. Another sjihere of activity w.is

•entered ujjon when in .May, 1S99, Sir Charles Owens, thi-

general manager, invited him to become his assistant. In this

position, important matters connected not only with the rail-

way, but with docks and shipping, came within the range of

his duties, and here it may Ix- of interest to recall that in 1892

the South Western Company acquired the dix:ks at South.imp-

lon, the remarkable progress of which undoubtedly is a matter

of public kr,owledge. Sir. \'ickery has b,ad extensive experi-

ence in the organisation of staff, and is the advm-ate of the

South Western Comp;iny in conni'Ction with .irbitration pro-

cedure, being a member of all the various conciliation boards
connected with the compimy, in some inst.mces .acting as

leading member. .Mr. \'ickerv will t. ike up his new appoint-

ment on March i.

RAILWAY NOTES.

The Indo.Cc>lon !<;iil"ay i> <'Xi)ected to be re.idv for opening

in the autumn.
Chicago and .Milwaukee Railway Electrification. This c.>mn.'in\

has given a conlr.ut li>r ili<- conversion to <-lectric traction ol

about 450 miles of ilu' m.iin line in Montana and Idaho.

The Cordoba Fusion A decree has been issued by the .\rgin-

tine Government recognising the fusion of the Cordoba Central,

the Cordoba and Ro-ario. and the Cordoba Centr.il Mueno-

.\yres Extension R.iilways.

Proposed Argentine Fusion.—Tlie Committee appointeil by the

Chamber of Deputies h.as re]X>rted in favour of the fusion of the

Buenos Ayres Western and Buenos .\yres Great Southern

R.iilways.

The Chili I.iin^itudinal KsilKa). An i>sue w.is ullered Ibis

\\eek 111 jC' '• ' ''''•'i-t.i "I I- bili.'U ( loverniiient 5 [x.-r cent, annui-
ties, the proi-eeds of which will l)e a|>]jli<.'d to the repaMiieiit *.(

sums alre.idy e.v|wndi-<l <in the construction and equipiixiil ol

the southern ^eeiinn of llii l^.ngiludin.il Railway of Ciiili.

The (iauge Question in Auilralia. The liiler-Slale Railway
Conference h,i, dicidiil, n t,Mrding tin- uniform g.iug<- question,

to exclude all giuges over 5ft. jiii. .ind und<-r 4ft. Kiin. The
Conference- ha-, also resoUe<l that tin- rel.ilive .i<lvant.-n'<s of

the- gauges of 5.5 and 4..^^ Irmii the pdini nf view >A elViciency

.and economy ul working, and disrej^arding the qu<'stion of
interest on the cost of eonvirsioii, .ippro.\imal<-ly bal.ince one
.mother. listimales havi- been .•.illid l,ir Id i-n.ible the Confer-
ence to determine which would In- the mo^t suil.ible ^'.TUge (or

adoption as .1 si.ind.ird for the Conimon\\<-.ilth.
Belgian Bid for Argentine Rolling Slocl( Orders. The Socicte

.\nonyme les .\l(li(-rs .\I(t.illurgique>, <if BrusseU. have a|>-

ixiinled .\lr. II. Weinslein, ^yH, H.ilc.irce, Buenos .V\res, as isole

.agent. .\ local journ.il elates that the company h;is alre.-idv

sup[>lieil large quantities of rolling stm k to .\rgeiiliiie r.iilways.

French Electric Railways Scheme. L'ndi-r a conces..ion extend-
ing to lifty year> a comp.iny h;is beiii formed, with the title 4if

the Cliemins-de-rer l-Ileetriques di- l.i Cli.-iin|).igne, for the build-

ing and working by singlo-ph.ise current of r.iilw.ivs in the

lieparlements de I'.Xube et <le I'Vonne. '|'h<- g.iuj^e of the
railways is 1 metre, and the extent of tht- .>y>teni 194 km. .\

portion of the power supply will bi- t.iken from the Societe

l.yonnaise des i-^iux et de I'KcI.iir.ige.

Telephone Train Control on the Rh>inney Railway All the
signal cabins, junctions, and statiims on tin- Rlivmiiey Railvv.iy

have been connected by telephone with the h<'ad office at
C.'irdilT, and the train controller is thereby en.ibled to follow

the movements of all trains -ind divert one at .any moment.
.\s m.iny .is forty-live st.itions c.in be de.ik wilh over one (Kiir

ivf trunk wires, ;in\ one of them being c.illixl singly without
interference with the others. The system is ex|x-cted to effect

gre.it f.icilily and economy in m.in.iging miner.il tr.ilVic.

Midland Railway Platform (iardening. -The directors of the

-Midl.ind Railw.iy last year advanced from jCs-S '" jCM" '''''

>um .illowed .iniiually for distribution in |>ri/.es for the mtist

ne.-itly kept platform gardens on their system, regard being
paid not only to the gener.il .ippe.irance and condition of the
pl.itforni borders, but also to the amount of work done and the

number of staff eag.iged on it. The lirst pri/<' was won by
.Meester, with too marks, and the next in ord< r of imrii were :

i|o marks. Five Ways, Morec.imbe, and Malvern Wells; 65,
l>orro\\.ish : hi. Oefford ;in<l Ch.irlield ; (>o, .Matlock Bath.
\ Nile Bridge Contract.— .\. t-ontr.act has been plac<-il for the

demolition of the bridge camLiig the K.g>|)tian State Railw.iy

over the River Nil,.- at Emb.ibeh, a suburb of Cairo, and for

the erection of .i new structure, fully c.ip.ibli- of de.iling with

iiKvlern tr.ilTic rt-quirenients. Tenders were submitle<l from
(iieat Britain, France, Germany, and Belgium, and it is

^t.ited tliat the contract has been awarded by the Fgy()tian

State K.iilwav Board to Messrs. Baimie ,ind Mar|x-nl, of Maine
Street, Tierre, Belgium, at the price of ;£.'!•: ^41, 1134. Tlie

tender of the Clevekind Bridge and j-lngineiring Co-ii]j;iny,

l.imiteil, D.irlington, was ^,'K3b-,_;j4. The briilge will pro\-ide

for two sl.ind.irj-g.iuge railway tracks, two nuidw.iys for

vehicul.ir .md animal tr.itlic, and two p.iirs of (.xitways, c.irrieTi

on cmiilevcrs outsitle the main girdirs.

Finnish Hydro-iilectric Scheme (or Railnav Flcctrihtalion.

—

'\\-\<

I-'inni^h Sen.ite has formed a spivi.d Inter-ni-parlmi-ii'.al Com-
mittee to at once prepare a project for ilie exploit.iiion of tiie

jjower belonging to the Tre.isury, of tin- grr.it Imcir.i Wat-r-

f.ill. The m-cessity oi using ihe enertry :'S ]>o\\.r on t!i.-

Saimenskv C.in.d. and for the electrilic.it ton ..f ;b.- .S;. r.:.r>-

burg-Waborg R.iilway, and for sui>|)l\ini; ebciric.il powi r to

W.iborg, and also to supply power t.. St. rr;er>:iuiir f-.r

common and industrial puipos<-s, w.i- ncogniMd. .\- it i-

proposed to delivc'- current to St. P.-;er-burg by I'f saai.

conductor .is it is intended sh.dl deliv'i pow. r to ili. r.iilw.n.

it i> believ'tl that consumers of eleciricit\ will tw Mrv.-l vi y\

cheaply. The enterprix- is to l>i- Gom rnment contr U'd.

Railwaymen's Pay in South Africa— On |aniiar\- 1 new riijuI.T-

lions c.ime into oprr.ition on tb.- Soii;b .\fric in r,iiH\a>>.

based on .1 uniform ^c.ll^• .1 pn throughout ih.- -. r\irr t--. d.iilv-

paid an. I salaried serv.int-. a loc.d ..llow.in.-.- .il~. l-.n^: i>.o^l

in addition in local allow.mr.' di-iriris. Th- gr.d.n- •! I'v;

clerical -taff bei^ins ;it .^.'4^ '"r juniors wiib .-i ni.iMmirn

j'."i;!o for lh.it grad--. By j^a^Mii..: throui^h s. \.n h glf r -,r.r !-
'"

lerk can 'ris«- i" /Ja"^ |« r .innum. with a iii.i\;t-.Mii" '>

Stationma>l.-rs st.irt at >.:i5'. .ind ri- through lour

;;iher grades to ;6,,h, and ov. r. Oriv-rs .tart at k,-_ ^.l_p.^r

dav and rise to to-', in -ome are,,,. The .r>p ^vstem h,i-. H,^.t

th.-

£-45"
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(li-.contiiui(-tl, till' drivin.g stalT bcinj,' paid accurdini;^ to actual

time worked, \vliil<- on <<:rtain runs a hcinus is paid for good

timi' Uii-ping.

C.P.R. to Transport Austrian Emigrants.—The Canadian

racilii- Railway Cimipany has received from the Austrian

(_;overnni<iit -i concession for the establishment of a steamship

service bilween Trieste and the Dominion. The company will

now be able to land the many thousands of passengers which

its agents collect from Europe on to its own Canadian terminus

for distribution to the pioneer settlements. .\s the C.P.R. is

credited witli the intention of lowering fares in order to attract

<'mi£;rants to the new service, an .Atlantic rate war is antici-

pated. The company will begin l>y running <jne vessel to

Halifax and Montreal, at first once a month. Mr. McL.

Brown, the Continental traffic manager, and others, havebeen

staying for some time in Vienna, -and have also visited Trieste.

More "than 150,000 Austrians emigrate annually to America,

.an<l hitherto, unless they purchased tickets of the pool lines, they

h.ive been turned back at the German frontier, with the result

th.at thev ha\e had to undertake .in ex|>ensive journey acros-i

Europe 'to the ports. The Cruiadi.m TacilR- Railway windii

profit bv a rate war, seeing that it is the largest einiiloyer (<t

labour 'in Cmada. and the flovv of workers who will take

;Klvantage of the cheap rates to Canada and North .\merica

will more th.m compensate for anv loss incurred by cheai>

rates on its steamship services.

OBITUARY.

The funeral look place at Old Warden, ,in Tuesday, with

militarv hont)urs, of Colonel .Sluittkworth, a dire-ctor of the

(jreat Northern liailway. .Xmong^t those who attended were

Lord .\llerton (chairman), .Sir Frederick Fison and .Mr. Oliver

I?urv (directors of the G.N.R.), Colonel Hunt, .Mr. H. \\'.

C.re>lev, Colonel Harold Paget, the Earl of Scarborough, and

X'iscount Falklanil. The Bedfordshire Veomanr\ ,
which the

CuUjnel had r.aised, sent a detachment.

S\VAXSE.\ AND ^lUMBLES RAILWAY.—At the rate of Sj

per cent, per annum on the ordinary shares for the j)ast six

months, making S^J for the year 1912.

V.ALE OF (iLAMORG.AN Railw.w (January 24). At the

usual rate of 4,\ per cent, per annum,
forward, as against /j02 a year ago.

with / larried

Tin. Midl.nid K.iilw.iy Com
.-lulhoritv th.il \hi ciin-ctorx inl

<le\(:-lop Southend so far as the

inMiiincd llir le

n.l 1,. do .1

coniijiany i>.

jle u

SpiiCificltiuU 01- Gai

PECKETT & SONS.
ATLAS LOCOMOTIVE WORKS. BRISTOL.

BRITISH AND IRISH RAILWAY DIVIDENDS.

The following table shows the dividends on the ordinary

stock (unless otherwise stated) announced so far by the leading

British and Irish companies for the half-year ending Decem-
ber 31. For purposes of comparision the dividends for the

corresponding half of the previous year are appended :

—

Name of
Company.

Second Half, 1911. Second half, 1912.

brought

Barry i £628.. 7 ..£2,855

Belfast & Co. Down 1 3,380.. 7 .. ''»5,345

Brecon & Merthyr
i

1,601.. 4 .. 2,33

Caledonian (de£.) ..: 21,000.. k. 2/35,000

Cambrian
|

6,182.. 2*1) «912

Cardiff
I

1,142.. 1 .. 834

r;entral London....' 30,655.. 3 ..o26,l52

City and S. London
j

2,798.. l|.. /2,814

Cork Eandon & S.C.' 2,402.. 4 .. c3,,550

Dublin and S.E. .,j 7,128.. 1 ..dl2,236

Fiii-ness ' 1,037 . . 2 . . 3,604

Glas. & S. W. (del.) 10,C27. . 2J. .cl4,351

(Jreat Central .35,000. . *to. . 10,000

Great Eastern 18,000 .4i.. 0111,868

Great Northern 120,927. .2i. . a27,701

G.N. (Ireland) ....i 38,700.. 6 ..49,025

G.N. of Scot, (def.) I
6,234 .Ai. ."•5,021

Gt. S. & Western 36,144.. sj.. 52,603

Great Western 120,400.. 7i. .123,712

Highland 8,082 . . 2| . ..rl2,359

Hull and Barnsley 25,569 . . 4 . . sl6,849

Isle of Wight (def.) 261.. 1.. 1,644

Lanes, and Yorks.
|

25,400.. 5 ../t37,487

Liverpool Over
;

4,665.. 2 .. 4,763

Lond.B.&S.C. (def.)
;

28,480.. 5i.. 38,548

L. C. &D
'

2,577.. 4|<if' 87,058

London & N. West. 141,000.. lit 100,281

London 'tS-W 35,587.. 8 . . A-35,288

Lond. Tilbury & S. 5,409.. 8 .. 14,255

.
Maryport and Carl.

;

1,267.. 6.. 1,399

Metropolitan 1
4,000.. 1 J., n',218

Met. Dist I 14,200.. 2p.. (/ifin

Midiind (deferred) 41,879. . 4*. .)-109,102

Mid Great Western 6,661.. 3 ..»19,444

Nortb British (def.) 28,500 . . li .ae33,000

North Eastern
:

106,092.. 7 Ml21,582

North London ' 7,990.. 5 .. 3(5,831

North Staffordshire
I

11,038.. 5 .. 10,590

Port Talbot
|

1,481.. 0.. 3,274

Riiymney 0,874.. 9 .. 6,108

South Eastern 21,400.. 6|.. 10,695

Stratford.*cMid..lim. .597.. 21.. 515

Taff Vale ' 16,405.. 4.. 3,693

Vale of Glamorgan
|

491.. 4^^.. 502

£2,918

3,191

345

7,000

1,571

3,871

30,238

2,194

2,391

3,70s

1,124

11,038

6,200

16,960

03,445

28,823

6,506

53,156

101,293

7,651

24,169

301

25,606

4,852

29,661

5,635

90,50V

35,789

394

I 567

4,089

}

6,500

51,320

3,541

I

24,000

i

91,700

I

7,663

8,082

i

3,290

2,774

,S,l!03

510

1,743

529

m
.3J..

/f3,07O

c6,50O

27,218

2.588

3,582

19,040

. /9,000

0107,000

..ol27,718

*.. 44,343

.. m9,933

(. .to52,S80

;. . 14,034

.. 516,528

. . ?i3S,70O

., 29,244

/,., £4,102

J.. 36,843

2d..

. fc9,500

c8,528

. . 4fe.

. . 6,300

. /d 28,000

, . ;;10,3S0

. . 2,944

. . 6,68,'>

507

7,809

552

MIDLAIM
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

ant§every duscitttion ft f RoUiicg Stock-

MIDLAND WORKS, BIRMINGMiAnn,
and Al>l>ey Works, fehrewsbury.

Rkfehknce 1,911.

Aflrr i:."i.Olin to rc^ivve. 6 Ailcr i;i,000 to rolliiij stoclc rracw.-il and £5,0(10

ipsc-rvf. (. ArtiM £siO to lo"0. n-iu'w:!!* :uid £2.J0 to n-M-rvt. d .\lt.T £;l,00O

iv(irl;i'd line* .sii,p...m. iirct. and i.'iUO to son. ins. rcsprvc. < After £10,OC8

nnriiir in- fun. I and £,',.00(1 fur cottages for staff. /'After £I,"iOO to renewal
...,oivi. for rr.newals. h After £i>,000 to reserve fniid.

•sen... j After Ba.OOO to eleetrical renewals and depreeia.tion.

reserve and £:;0,000 to stramhoat depreeiation ami renewals,
.vpeeial renewals and £2.->.(XlU to continaenev fund, m (3n

I) After £.i0.000 to speeial reserve, o After £2,2,-.0 to renewal

(J
£.1,0011 to reserve. 7- After special allocation of £80.(10(1.

1 fiinii. t £1.50.000 to rwcrve. it £l,.'iOO to engine renewal,
i and 0. deh. and 2i. p.c. on D del), w £,"i,filO to res»M-ve.

1. i; £.'.0.000 to reserve, z £:!3,000 to reserve, aa £48,00(1 to

n Alter £l(l.(m(

'£.J.00« to rese

£10,000 to res

£20.000 to .v|

pref.

n ;\ller £in.lH10 tr> mar
t.-ikins £27,000 from ronl

and delirenation fund. ,

pref. e After £10,000 lo r.

£11,000 to reserv... h Aft.

sir-])cns<. aeeoiint, j l)n tl

staff.

-1"

ontinfent fnml and L:

Referexces fob 1913,

> insurance and £."i,000 for cottag'e.s for

.•ent fund, h Aft.'r £-,,500 to the electrical renewal
Iter £+000 to rollins stock renewal ac<-<.innt, d 2irI

1 vc for renewals, f After £8.00(1 to reserve, q After
£20,000 to reserve, i After £:1,000 to worked lines

isni 4 per cent, pref, *2ndl)ref, 7 Aft(»r £10,000 to

,\rter £10,000 to KClieral reserve and £7,500 to

nts, II MU-T k-l.nm to reserve, o After .t20,000 to
,-r 1100,000 to r.'serve, q After .Co.OOO to renewal and
000 tl. gi.ncral reserve.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.
OLOUNO PBIOIt. CuMiaa Paiou.

BwTj, Ort
Do. Pnf. Conr. Ord. (4%)
Do. Dcf. ConT. Ord

Caledonian, Ord
Do. Prit. CoQT. Ord. (8%)
Do. Del, CoDT. Ord
Do. Del. Ord., No. 1

Cunbrlu), Ord. Capital, Mo. 1

Do. Coa«t Conn. Ord
Cardiff, Prof. Ord., 1896 (4%)
Central London, Ord
Do. Pret. (4%)
Do. Del

CUjr i Uouth London, Coiu. Ord...

KaMt London, Conn
(^imt«a. Con. Ord
ljlattf{ow and S. WontemPrel. Ord.
Do. Del. Ord

Oreat Cinlral, Pro*. Ord. (6%) ...

Do. Del. Ord
Qreat £Mit«m, Ord
Great N. ol Scotland, PI. Cnv. Or.

Do. Del. Cony. Ord
Oreat Northern, Prel. ConT. Ord.
Do. Del. Couv. Ord
Do. Cons. A
Do. Con.1. U (6%)

Orcat North * City Pref . Or. (4%)
Great Wentem, Cons. Ord
Highland, Ord. Cons. Capital
Ball and i)ariu<le;, Conil

Isle ol Wight, I'l. CoDi. Ord. (4%l
Do. Del. Conv. Ord

Lane, and Yurkt. Cons. Ord
Lond. lirlgnton Jt 8. Coast, Ord,...

Do. Prel. (6%)
Do. Del
Do. Ccrt.Con. Rlxhta above 6%

4S>9
3254

59U

86i2
55J4
Sl'a
141

SB'S
2Cl8
1>8

44IJ
J5'4
I5>e
59^4

85
77
&8<4
1958

'a

2>l
2I1

77
82

45>I
32U
14^8
59>4
S7

19'b
1'8
3

4412
32J4
Id."8

59J4
59

1S4
2 2'4

118U 11854
38 41

86 "s

51 Ja

49'4
131

87 Is

5159
4934
134

234
II7I2 118
38
58

41
5812

8

107
125
93'2

89 '2

105
123
91J4

90i2
107
125
92 14

9

2934
14ii>

6512

55U
5214

138

118
131
109
11 "2

3OI4
1434
66

55'J |l

5234
141

I'e

120
133
109'2
IX1«

Lond. Chat. ,t Dover, Arblt. Ord.
London and North Western, Com.
London and Houth WoHtom, Cods.
Do. 4% Prof. Conv. Ord
Do. Del

Uenc7, Cons. Ord
Motropollun, Cms
Do. Surplus Lands Slock

Motrolxjlltan District, Ord
Midland, Prel. Conv. Ord. (9i%l
Do. Del. Conv. Ord

North UritiHh, Ord. Prel. (»%) ...

Do. Del. Ord
N. Cornwall IL.AH.) 4% Pr«f. Or.
Do. Del. Ord

North Eaitem, "ConsoU"
North London, Cons
North Slallurdsbire, Cons. Ord. ...

Plymouth Devon 4 S.W. Jun., Or.
Port Talbot Uallsraj and Docks ...

Rhondds and Hwansea Ilay

Bhymney, Cuns <)r<l Cap. Stock
Do. Prel. Ord. (•1%1

Do. Del. Ord
Bbefflcid District, £10 Shares
tiouth Eastern, Ord
Do. Prel. (B%)
Do. Del

Stratlord ,& Mid. June. Cons, Ord.
Tall Vale, Ord
Vale ol QIamorftan, Ord

Isut Wivk. I

21'«
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

AlgomaCcn.iS Hudson Bay lst.Mt6%
jlBt Mt :ild.

Atlantic A N.W. 6% Guar. Ist Mt,
Beira, 4i% Mt. Deb. Bda ..

Do. 6% Income Deb. 6tk
Bufialo A Lake Huron, Orrt

CIgiy. it Edmntn., 4% Cone. Deb^.
Canada Atlantic, 4% Cona. l(>t. Mt.
Canadian K.Alberta 3J% IiDiii.Gta.

Canadian K. Ontario, 3^% Mt. Dbs.
Canadian N. Quebec, 4% Perp. Bds,
Canadian Nor., 4%, 1st Mt. Debs....

Canadian Pacinc
Do. 4% Non-Cum. Prel

Central Connties 4% 1st Mt. Bds....

Central Ontario, 5% lat Mort
Demerara, Ordinary titock

Do. 'i% Perp. Pref. Stk
Do. 4% Extension Pret

Dominion Atlantic 4% 1st lieb. btk.
Duluth, Wmn. &. I'ai. 4% li-t lit.

Emu Bay A Mount Bischofi
Emu Bay 6% 1st Ut. Debs
Orand Trunk Pac. Branch 4 % Bds.
Grand I'runk Pacific, 1st Ml. Bds.
uraud Urunk of Canada, Cons. btk.
Do. C-uar. 4%Stk
Do b% 1st 1 icf. btk. Kou-Cum.l
Do. 6% '/nd do do.

Do. 4% b.d do do.
Manitoba S.W. Col. 6% Ist Mt. Db.
Masbonalaijd ist Mort. 6% Debs. ...

Do. 5% tjuar. Mt. Debs.
Midland of W.A., Unified Urd.|
Nakosp 4 Slocan,4% Bds
Naial-Zululand, 3% ist Mt. Debs....

New Brunswick, b% Ist Mt. Debs.

Closing Pbiceb.

Yesterday.

99 101 96
941;

Mil
9112
103
1238

100
93

97
95I2
115
93 12

105
12 '8

102
95

S9 101
23412 235
101 102

rCaj.e ns. Ist Mo
, li% Capital btk.

Qo'Appeile, Loiif; Lake, 4 tasktcwn.
Quebec A Lake .M. John, 4';., Mt.Bds.
Qnebec Central, 4% Deb. btk. lied.

Do. 3% and Deb. .Stk. lied. ...

Do. 7% Income Bonds, la'd,

Rhodesia, 6% ist. Mt. I'ebs

Do. 4% 1st Mt. Debs !

St. Lwuce. A Ottawa, 4% IstMt.Bds,
thawp. A Okngn., 4% ist Mt. Bds,
Xemiscouttta, b% Pnor Lien Bds...
'I'emiscouata By. Bd.-hld^-s. Com...
lor. Urey A Bru:?e,4';o 1st. Mt. Bd^
White Ptss and iu«on

2908
89
!C6
ICO
5614
111
9712
;c3
15

122
101 12

85 12

5534
113
9&I2

105

125
10512
8712

106
ICO
06I4

11!

2958
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OFFICIAL TRAFFIC RETURNS.
Barry. D

Wook todloR January 26 T913^ ' 1912.
Totol for wMk £15.066 £15.922
AggnnkW for 4 ««.'k. £62.289 £60.574

MUm opcD - 65*4 I eS»4
Dec.'ihli «c«k, £856 loo. 4 VMkH, £1,715

Croat Northern (Ireland).

Caledonian.
W«ek ending January 26

Panengeni etc
Goods, etc

ToUl tor week
Aggregate for 4 veek^

MUeit open

Deo. Ihii^oek, £300

1915.
£27.200

1

55.800
£83,C00

£51 3,20c

1.114>4

a 1912.
£26.500
57.000

i'83,300
£303.900
1,11514

Week ending January 24
Puflengen, etc
Ooodfl, ele

loUl for week
Aggregate for 4 weelu

1915.
£8,585
10,200
£18.785
£75,240

.• 1912.
t:8.515
9 750

£18.045
£7?.650

Metropolitan.

HUe
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &c.

Eailway.
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FURTHER RAILWAY RESULTS.

The tlividfiul ilr( l.ir.tlinn^ "\ tli>- mn, lining tlirw; Scottish

Railways have been made tliis week. IJkc those pre-

viously announced by the Scottish Railways, they a)vcr

a period of five months to Decemln-r .51, to enable the com-

panies to complete their iinancial year on that dale,

instead of as hitherto on January ji. The Caledoni:in

Company will pay a dividend at tiie rate of 3J ])cr cent.

per annum on its undivided Ordinary Stock, against 3I

per cent, a year ago. This is done after transferrinf.; {10,000

extra to rolling stock renewal fund, whilst the iiureiLse in

the divitlend itself represents an e.xtra distribution to the

shareholders of £23.000. The dividend is not a particu-

larly handsome one, as it provides only J per cent, per

annum upon the Deferred Stock, but it is the beginning

of better things, as mav be judged from the fact that it

represents the best dividend of this compajiy distributed

since 1906. This company h:is been particularly unfor-

tunate for some time p;uvt."but it is distinctly satisfactory

that in no half-year has it been necessary to reduce the

Ordinarv- dividend below 3 per cent., a rate which has

provided the full distribution on the 3 per cent, rreferred

Ordinan,- Stock in every half-year. The (ilasgow and

South Western Company has been able to maint.ain its

dividend on the I^eferred at the rate of 2.I per cent, per

annum, making the di\idend on this Stock for the whole

year the relatively satisfactory one of 2J per cent. The

dividend notice is silent as to what transfers have been

made to reserve, but no <loubt the accounts will disclose

a handsome sum so allocated. The North l^ritish Com-

])any's declaration on Thursday brought the Scotti-h

Railway series of announcements to a conclusion. In

this case the di\idend will be at the rate of 2 per cent.

]Kr annum upon the Deferred Stock, .is against I.I per

rent, per annum a year ;igo. In addition, the balance

I arried forward is raised to /3iS.o(io. Transfers to reser\e

will no doubt be disclosed in the accounts, but are not at

present a\ailable. For the whole year the dividend on

the Deferretl Stock is raised t<> I
',

].er cent., representing

a yield on the current ]n'h\- of the Peferred Mock of rather

over 4 per cent. This declarati.-n is highly sati>factory.

.i> it repn^sents a distribution to tlie Deferred Stockhold, r>

of an additional {-.o/'oo l.-r the prust .-ix months. Hie

divi<l.-nd 'n<r\i. althouuh by ii<. nieaits IkukI^mit-. h.csn't

been exceed<d bv the North I'.riti^h railway )ii .my hall-

vear since ioo-(' Tli.' p-li.A ..t tli<' company has Ixrn

-.) consistently con<' r\ ati%.- "\ late \e:iry.. that the increa-e

in the Def.rred divid.nd at this ^tat:e suggests a morr

liberal poliry in the niiitl. V .•! <lividen.ls in tuture.

Yesterdays :\li.lland dividend .-xceedcd the nv'sl san-

guine ami. ipations. Tin- Comi-any will make a distnbti-

ti.m on its Deferred dnlinary Slock at the rate ot ;,

,

per cent, per annum. a>- c.mp.uvd Nxith .\\ percent, a ye.vr

a-o. In .id.lition, /t 20.1 -00 is txin^ carried to r^s.r^.•

i-ainst iSo.ooo a \ear a-o. The b.ilancc earned for^^.^r 1

1- at ihe^same time raised by a^jut /lo.ooo. Tlv incr. .!-•

,n the .lividend to J per cent, implies an extra di>tnl.iiti-n

Ml ne.arlv {150.000 in moiw, .and the increaso in ti.e

re.serxes and 'balance carried for^vard r. pn-<nt,s an"tl..r

1 ^0,000. Con^equentIy the company woul.l aj.pear \>-< ha\e
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^arned a net proEt in the past six months of £200,000

more tlian in the corresponding period, in spite of the

ob\nous difficulties of the situation. The dividend is, per-

haps, the most satisfactoiy at present declared, and not the

least pleasing feature of it is that the Deferred distribution

for the whole year 1912 is 3| per cent., the same as for

the preceding year, and the yield on the Stock at the

current price is £3 6s. Bearing in mind that the Midland
Company lost during the past year £570,000 gross traffic

during the coal strike, the result is one upon which both
shareholders and directors may be heartily congratulated.

BRIGHTON RAILWAY ELECTRIFICATION.

Further information as to the new scheme for converting

to electric traction additional lines of the London, Brighton

and South Coast Railway was given at the meeting of

the company on Wednesday by the chairman, the Earl

of Bessborough. A general account of the scheme was

given in our last issue, and the chairman's remarks at

the meeting did not carry one much farther as regards

the engineering aspect, but the considerations he put

forward from the point of view of traffic are of much
value. The two main lines of the company will be elec-

trified for a distance of about 15 miles out from the London

termini. Excluding the shorter lengths which have

already been converted, and adding the lengths of some

cross-country fines which are to be dealt with, the route

length of the new scheme is about 34 miles. As a con-

siderable proportion of the total consists partly of four-

track and partly of three-track road, and as sidings

are also to be converted, the total length of single track

to be dealt with is no less than 150 miles. These figures,

added to the lengths of the Brighton Company's system

already worked electrically, bring their total of the com-

pany's electric railways up to 56 miles of route or 220

nriles of single track. The only scheme of similar magnitude

in this countrj' is that of the London and South Western

Railway, if we include their second section down to Guild-

ford, biit the second section is not fikely to be begun for

some time. On both these railway systems some of the

branch and cross-connecting lines have ver>' poor ser\-ices

of steam trains, so that electric sendees should produce

an enormous expansion of passenger traffic, and lead to

the building up of residential towns. The Earl of Bess-

borough gave some interesting figures as to the increase

in the number of trains which are worked out of and into

the company's London termini daily since electric traction

was adopted for the nearer suburban fines, and there

is no doubt that the new scheme, with the electrification

of additional lines out of the termini, will both call for

and ])ernfit of tlu- running of many more trains per day.

Lour years si-enis to be a long time for the work now
contenqjlated. but i( it should a])pear advisable the work

will doubtless be speeded \i\). The company need the

change to electric traction in self-defence if they are to

retain and increase their sid>urban passenger traffic.

Tramwaxs jiarallcl their railwa\- line over a great part

of the distance to be electrified, notably on the route

to Croydon and I'urley, and the motor omnibuses are

extending tiu'ir sphere of o-jierations almost from day to

dav- NN'ith a gootl electric railway service these competitors

m.iv be ignored, except for very short-distance trallic ;

witiiout it the company would ex^ierience the sam<' kind

of l(i>s ol IralVic which it f-nuul on it^ South London line

before it was electrified. The decision to make the change

conies not a moment too soon, and the more vigorously

tlie work is i)r()secuted the better for tiie com])any. Another

sa.listactorv feature is the fact tliat the contracts for tin-

new electric motor coaches and lor the overhi-ad wiring

.ire to be i^iven to British firms. There is one hiatus in

the information, and it is a serious one, both to sharc-

holders and to electric railway engineers. The ciuestion

to whieh ,ui an-wer is. required is, W hat ha> been the re>ult

on net revenue of the lines which have already been electri-

fied ? The public have been entertained with figures

of the great increase in the number of passengers on the

lines which have been electrified, but shareholders and

engineers want to know how the net revenue for these

lines stands in comparison with the steam days. No doubt

the results are satisfactory to the directors, seeing that

they are proposing such a large extension, but some
definite information is desirable. This is specially the

case as the Brighton line is the only example in the country

—apart from the Midland Company's small experimental

fine at Morecambc—of the single-phase system of traction,

and it would be well to know how it compares financially

witfi the better-known continuous current system. It

is, of course, tolerably certain that the working expenses

proportionallv must be higher on the lines at present

electrified than they will be on the larger system, and

the abolition to a great extent of steam trains on all the

electric lines will lead both to better working and greater

economy. Looking at the whole matter, the Brighton

Company are to be congratulated on their programme
and their financial prospects are certain to improve.

Weekly Traffic Summary.
The traffic receipts of the fifty-one pr.ncipal railways of

the United Kingdonr for the "week ended February 2

show total receipts amounting to £2,113,794, which was

earned on 21,764 miles, being at the rate of £97 2s. 5d.

per mile of hue open. For the corresponding week of

iqi2 the receipts of the same lines amounted to £2,010,534

with 21,653 mWes open, or £92 17s. per mile. There

was thus an increase of £103,260 in the receipts, an increase

of III in the mileage, and an increase of £4 5s. 5d. in the

receipts per mile." Thirty-five of the returns distinguish

between the receipts from passenger and goods traffic,

and these show an increase of £52,123 (or £2 5s. 4d. per

mile) in the passenger receipts, and an increase of £49,509
(or £2 OS. 4d. per mile) in the receipts from goods traffic.

The'aggregate increase of the thirty-five railways for five

weeks'in the passenger receipts has been £240,221, while

the aggregate increase in the goods traffic was £154,853.

The aggregate receipts of the fiftv-one railways for five

weeks""^ (December 29 to February 2) amounted to

£10.214,282, in comparison with £9.811,725 last year, an

increase of £402,557.

AUSTRALIAN ELECTRIC RAILWAY PROJECTS.

Underground Lines for Sydney.

Koiiter's correspondent cabled on February 5 that the New

South Wales Cabinet has approved the project for the con-

struction of electric underRround railways in Sydney, the city

section of which is to consist of three lines, instead of two, as

orisinallv recommended. We may add that the construction

is to be undertaken on account of the tramway system having

reached the Hmit of capacitv. The tramways run many

miles into the suburbs, and the speed there attained is fre-

quentlv twentv miles an hour. The lust lines proposed to be

dealt With will be connected under the harbour with the

populous suburb of ]^.almain, and another fine is to serve the

seaside resort of Boudi. A new power-house is in course of

erection at White Bay, at a cost of £'608,500, including /51 5,000

for five turbo-alternators and equipment.

Melbourne Railw.^v Electrification.

A.s already reported, the Government of Mctoria has called

for tenders for the electrification of the Melbourne suburban

radways on the plans of I\Ir. Charles H. Merz, of London.

Civin"' evidence belore the Select Parliamentary Committee,

Mr Merz said the possibilities of the existing Melbourne

railwav svstem were more complete than those of any other

citv He' said that the hopelessness of attempting to deal

with the transportation of suburban traffic by tramway only

was well illustrated in Sydney, where the service was not

sufficient. As a citv grew "the distances between the railway

lines became excessive, and then provision must be made for

Idhnji tiiese spaces.
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MONEY AND STOCK
MARKETS.

Settlement Days.

Consols.—Monday, March 3.

Continuation Days. Ticket Days. Pay Days.

Mines Feb. 10 ,
Mines Feb. 11 ) p,

General 11 General .. ,,12 i

"-"'3

Mines ,, 24 Mines 25 [ , ^

General .... ,,25 General .. ,, 26 )
'
''

Mines Mar. 10 Mines Mar. 11 [ ,,
General „ 11 General .. „ 12 )

^ ^
^ Our usual comparison of tlic present position of the

Bank of England, the Money Market, the Foreign E.\-

changes, etc., with the position last Friday and at the

corresponding period of last year, is given below.

Bank's Coin and Bullion

Total Reserve
Proportion of Reserve

to Liabilities

Notes in Circulation ....

Bank Rate*
Open Market Discount.

.

B;mkers' Clearing House
Silver bars, per oz.(spot)

Consols (account) ....

French 3 per cent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto

Rio de Janeiro exchange
Valparaiso 90-day e.xch'e

Calcutta transfers . . .

.

Hong Kong transfers .

.

Slianghai transfers . . .

.

At present.

£36,191,667
£26.573.302

47.02 p.c.

/28,r68.365

5 p.c.

4Jp.c.
/'38o,i8i,ooo

28Hd.
74J

S8f. 50c.

25f. 24c.

?4-83j
im

lOj^sd.

IS. 4^d.
2S. o|d.

2S. lold.

Last Week.

£36,401,865
£27,074,505

47-43 pc.

;i27.777.36<>

5 pc.

4i§ p.c.

£293,215,000
28id.

75
88f. 50c.

25f. 2 lie.

$4-831
i6yd.

loj^d.
IS. 4^Vd.
2S. oid.
2S. gjd.

Same Week
Last Year.

£38,891,906
£29,402,701

52.94 p.c.

£27.939.205
3ip.c.

3i P-c-

£310,819,000
27Hd-

78
94*- 50C-

26f. 25lc.
$4.84"!

16/id.
lOj^jd.

IS. 4'jd.

IS. ii|d.

2S. 7|d.

Baxk'Rate 1 908 TO 1912. i pec cent. Oct. 14, 1909 5

per cent. Jan. 2, 190S i „ „ Oct. 21, 1909 41
R Jan 16, 1908 4) ., „ Dee. 9, 1909 i

51 ', „ Jan. 23, 190H 4 „ „ Jan. fi, 1910 ij

U , „ Mar. 5, 1908 3J „ „ Jan. 19, 1910 }

3 „ „ Mar. 19. 1908 3 „ „ Feb. 10, 1910 4

31 Mav 28, 1908 4 „ „ Mar. 17, 1910 lij

2 ,; „ Jan. 14, 1909, 31 „ „ June 1, 1910 3

2j „ „ Apr. 14, 1909 3 „ „ Juno 8, 1910 4

2 „ „ Oct. 7, 1909 4 „ „ Sept. 29, 1910 '>

per cent. Oct
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securities in which readers of this journal are like

specially interested, are set forth below :

—

Name of Stock. Rise

British Funds.
Consols, 2 J per cent. —
Do. (ace.) 2 J per cent. —

•

British Railways.
Barry Deferred .... —
Caledonian 1

Do. Pref. Con. Ord. ?.

Do. Def. Con. Ord. —
Central London .... —
Do. Deferred .... —

City and S. London —

•

East London Con.
Fumess 2

Great Central Pref.

Great Eastern — xd
Gt.Ntlm.Pref.Con.Ord. i .

Do. Def. Con. Ord. j .

Great Western .... J .

Hull and Bamsley ij .

Lancasliire&Yorkshire — .

London, Cr.& S.Coast i .

Do. Deferred .... J .

London Chat.& Dover — .

London cS: N. Western i J .

London & S. Western — .

Do. Def. Con. . . — .

London, Tilbury, &c. — .

Metropolitan ^ x

Metropolitan District — .

Midland Def. Ord. .. ij .

North British Pref.Ord. J .

Do. Def. Ord | .

North Ea-stem Cons. — .

North Staffordshire i .

South Eastern .... — -
.

Do. Deferred .... —

•

.

Tag Vale — .

Underground Electric — .

Do. 4A p.c. Bonds.. — .

Do. b p.c. Bonds . . — .

Colonial Railways.
Canadian Pacific . . — .

Grand Trunk of Canada }, .

Do. 4 p.c.Guaranteed

—

.

Do. ist Preference — .

Do. 2nd Preference — .

Do. 3rd Preference i h .

Name of Sto ck. Rise.

American Railways.
Atchison Common . .

—
Baltimore and Ohio . .

—
Chesapeake and Oliio —
Cliicago Gt. Western i
Chicago Mil. & S. Paul —
Denver & Rio Grande —
Do. Preferred .... J

Erie Common —
Do. 1st Preference —
Do. 2nd Preference —

Illinois Central .... i

Louisville & Nashville —
Missouri Kans.&Texas J
New York Central . .

—

•

N.Y., Ont. & Western —
NorfolJf & Western . . —
Do. Preferred .... 2 .1

Pennsylvania —
Reading Common . .

—
Southern Pacific Com. —
Southern Common . . —
Do. Preferred .... —

•

Union Pacific i

Do. Preferred .... —

•

to be

,
Fall

xd ^

BRITISH AND IRISH RAILWAY DIVIDENDS.

. .
1

'.

xd —
xd i

IT.S. Steel Corp. Com. —
Do. 7 p.c. Cum. Pref. —

Foreign Railways.
Antofagasta Def. Ord.

—

Argentine Gt.Western —
BuenosAyres & Pacific —
BuenosAyres Gt.Sthrn. i

Buenos Ayres Western —
Central Argentine . .

—
Do. Deferred . . . .

—

Cent.Uruguay of Mont.—
('ordoba&Ros.istPret. —
CordobaCent. istPref —
Costa Rica —
Cuban Central .... —
Leopoldina —
Mexican Ordinary . . —
Do. ist Pref., 8 p.c. —
Do. 2nd Pref., 6 p.c. —

Nitrate Ordinary. ... —
Ottoman(Smyrna to Aidin)
Ud. of Havana Ord. . . —

•

BANK RETURN.

'Ilie return of the Bank of England far the week ended
We^biesdiiy, iMibruary 5, coni[)rirt-d with llial for tlie previous
week, shows the following changes :—

Feb. 7,

1912.
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

Feb. 8 (Srt/.).—Forcett Railway ill.ili \r.irlvl, Uoval Exchange,
MuMk-sbioMKli. at 1 1, to.

Feb. II (Tiies.).—Belfast and County Down Railway (ilalf-

yi-arlyl. Ikllast. at M,i<i.

Fob. :i (Tues.). — City and South London Railway (Half-
yearly). 71. Iinshiiry Pavenunt. EX..
at ii.V'. 1 iilliiwed bv an Kxtraortlinarv
Moetini;.

Feb. II {Tiies.).—Hull and Barnsley Railway (Half-yearlv),
Liverpool Strcil Hotel. K.C.. at 11.

l-olloweil by a Special Meeting.

Feb. II (Tues.).—Liverpool Overhead Railway (Half-yearly),

l^. Cook Street, Liverpool, at 3.

Feb. II (Tites.).—Mersey Railway (Half-yearly), AVorecster
House. Walbrook. K.C., at 12.

Feb. II (Tues.).—North Staffordshire Railway (Half-yearly),
Stoke (in Trent, at 1.45. Followed by a
Special .Meeting,

Feb. li (IlVrf.).—Cardiff Railway (Half-yearly), 22, Queen
.Xnne's Gate. Westminster, at i.

Feb. 12 (HV(/.).—Cavan and Leitrim Railway (llall-vcarlv),

),. 1 Ir, I Stirrt. iJuMin. .It 2.

Feb. 12 (IIV(/.).—East and West Yorkshire Union Railways (Half-
yearly). Hotel Metropole, Leeils. at 12.50.

Feb. 12 (IlVrf.).—Great Southern and Western Railway (Half-
yearly), lvini;sbricli;e Terminus. Dublin, at
2. Followed by a Special Meeting;.

Feb. I ? {Tliiirs.).—Oidcot, Newbury and Southampton Railway
(Half-yearly), Westminster I'alace Hotel,
\'ictona Street, at 12.

Feb. 14 (/>')•— Alexandra (Newport and South Wales) Docks
and Railway (llalfvearlv), 14, St. Mary
.\Ne. i;.r.. at 2.

Feb. 14 (Fn.).—Furness Railway (Half-yearly), 14, Great
George Street, Westminster, S.W., at 12.

Feb. 14 (/-Vi.).—Great Northern Railway (Half-yearly), King's
Cross Station, X.. at 12. Followed by an
Extraordinary M.eeting.

Feb. 14 (ff.).—North Eastern Railway (Half-yearly), Festival
Concert Room. York, at 12.15.

Feb. 14 (Fm.).—Vale of Rheidol (Light) Railway (Special),

Euston Hotel, X.W., at 12.30.

Feb. 15 (5a/.).—Rbondda and Swansea Bay Railway (Half-
\r,ul\'. Wiiul Street. Swansea, at 12.30.

Feb. 18 {Tues.).—Caledonian Railway (HaH-yearlyj, 30, George
Sipiare. tilast;ow, at 1.30.

Feb. 18 (Tues.).—Whitechapel and Bow Railway (Half-yearlv),

41. Irmitv' S<|uare. Tower Hill, E.C.,
at 2.43.

Feb. 19 (IlVd.).—Midland Great Western Railway of Ireland
(llalf-vearly), Broadstone Terminus, Dub-
lin, at'i.

Feb. 19 {Wed.).—Port Talbot Railway and Docks (Half-yearly),
Great Western Royal Hotel. I'addington,
at 1 2. Followed bv an E.xtraordinarv
Meeting.

Feb. 20 (Thiirs.).—Great Western Railway (Half-yearly), Pad-
dintjton Station, W.. at 12.

Feb. 20 {Tliurs.).—Manchester Ship Canal, 90, Deansgate,
Manchester, at 11.

Feb. 20 {Thurs.).—Midland Railway (Half-yearly), Derby, at 1.30.
Ic.lldwnl In an Extraordinary Meeting.

Feb. 20 {Thurs.).—North London Railway (Half-vearlvl. Euston
Station. .N.W.. at i.

Feb. 21 {Fri.).—London and North Western Railway (Half-
yearly). Euston Station. X.W.. at 12.

Feb. 24 (.A/01;.).—TTndergroand Electric Railways of London
(Half-vearlvi, Westminster Palace Ibitel,

S.W., at 12.

Feb. 28 {Fri.).— Cambrian Railways (Half-yearly), Euston
Hotel. X.W., at 2. Followed by a Special
Meetinu'.

Feb. 28 (Fri.).—Knott End Railway (Half-yearly 1. i. Wal-

March 18 {Tues.).—Ottoman Railway from Smyrna to Aidin (Half-
yearly), Winchester House, E.C., at 12,

lieporls. Traffic Returns, Prospectuses, avd all other items of financial
intelligence should be sent as early as possible to the Ldilor 0/
The Raiiw.w Times, 12, Sorfolk Street. London. W.C. {Tele-
phone, 2948 Gerrard. Telegraphic address, .iltimetry. l.oiuion.)

LONDON. BRIGHTON AND SOUTH COAST RAILWAY.
Iiu: \i;w IC1 I ( iini i. \ni,v Si ni v .

ill.- hal|.>.,ul\ iiL.tiiii; w.,s li.ld at tl..- London Hridijc
leriiiinus un W <tln.sday. ilu- Karl .,f H,-Nsb„rou>;h presiding.
The (ii.MUMAN, ill iiLivini,' il,o .id.jption <j( the ri-|«,ri .ind

.iccounls (.-.n ,in.ilysis of which appeared in (he Kaii.w.»V
li.\iKs of Jj.nu.iry 25), s;.id ih.it durinjf the liaK-vear tlic
K'ro.ilest trouble had be.n tl„- v. rv unfavourable weather but,
111 spill. „f thai, the progress of t|„. l,usine>,s had In-en quite
s.ilislaetory. Iher,. h.i.l b.eii .m incre.is,- of over £2l,inni in
the ordin,iry passenj^er receipts ;ind over /jKiioo \n season-
ticket receipts, WTuii he .•inn..unced ;it the last iii.-.-tinj,' the
decision to abolish the sixond class j,'ener,dl\ , he s.iid there
were ilu-n indic;itions ih.it ,1 sul)slanli,il nuinlxr «i( that class
of passe-n^er would tr,insfer lo lirsi, and h<- lh.uif,'ht the (i^'ures
.showed that, es|MTi;illy with lonj,'disl.ince p.-isMnj^ers, that
was what h.id l.iken place. The second d.iss h.id now dis-
.ippe.ireil, except in the ir.iins runnin;; in connrvlion with the
inlern<itional services between N.-wli;iven ,ind l)iep|>.. The p,is-
seii^^er traffic had not suffered in the :i^'>,'re^'ate. 'nic- lo.id of
tniiii.s had lK>en n^duccd by .soiiK-thini; like 10 |XT cent,, a
ni.atter of material as-.^i^tancc in ket^pin^^ down tho cmJ bill, ,-'ird

worUintf facilities had been much improviKl, so that the .-ib.ili-

tion of st^cond class was amply justified, 'ihe increase in
.season- 1 -cket receipts was .mother satisf.ictory feature of tin:

accounts. In the sfoods department, ifener.il merchandise showiHl
(1 dccrwise of ;64'5 ^y r«i.«j(n of heavier cartnge orists, but there
was ;in increase of over ,£.'j,ooo in live stcxk .ind minerals.
.Sleambo.it workintr showed a reduction in profit of just over
^.'4,000, due mainly to the increased cost of coal and diniinislu-d
receipts from the Portsmouth and Isle of \\'ij,'hl services during
»he wet summer months. The expenses in the a.i,'),jregate were
.£'35'0^9 "P- Of t'l^t -sum over ;£r26,ooo was due to hijfher

rates of wajjes and improved conditions of service conceded
since the conclusion of the niilway strike in .\uj;ust, lyii. In
addition to that item the h.ilf-ye.ir h.id to be.ir a charge of

;£j'4,56" as Ihe contribution of the comp.iny under the Insurance
.\ct. These cliari;<s had come to slay, and would certainly

no! diminish. The board h.id m.ide settlements with the st.ifl

upon questions of nites of p.iy and hours of I.ibour, and it had
been necessary in one department only to h.ivi- recourse to the

m.-ichinery of the conciliation scheme. It could not Ik- denied
that, so far as this com]x-iny is concerned, wh.it they had done
with reijard to wages and conditions of service was a coniplete

fulfilment in .idvance of the b.irij,iin made with the (iovern-

ment at th<' time of the settlement. Regardini; the increase

of ;^.5,2ho in the charge for coal and coke under "Ux'omolivc
power," when account w.is laken of the prices w hich prevailcKl

duriixt; the half-ye.ir the inc-rease was not unduly larije. The
ultim.ite result was a decrease of ;t-9.Ji"4 '" t'l'^ b.ilance avail-

.ible for ordinary dividend, so that, the dividend for tin- second

half of it)ii having tx-en m.iintainetl, the balance now carried

forw.ird was reduced by th.it sum.

.\l>VANT.\t>K OK El.Iil IKIC TkM TION.

The Chairman on this point procei-ded to s.iy : I should like

to refer now to the great advant.ig^c we h.ive deriv!..! from the

establishment of electric traction, and I cannot do better than

give vou the plain facts U|X)n what we have done so f.ir.

(.\ppl,iuse.) .\s you know, the lines equipix-d arc the South

London line between London Hrid,i.,'e and \'icioria and the lines

betwiin \ictori,i and the Crysl.il Palace, .and London Bridge

and the Cr\>Jt.il Palace, through Du'.wich and TuW Hill.

Prior 10 the'estahlishmeni of eU-drical services on tho-e line-

there were 49IS tr.ains workiiii; in ,ind out of \ictoria .St.iimn

in Ihe dav. .\t the pre-ent time 7 ;o trains .1 day .ire work"-l

into and out of ih.it st.iii..ii. .\t London Hrid^, the si,...m

trains workin:; ir. and out prior to ,l.-,-trili. ..i:on luim .. nd

Nw a d.av, but now 901 "•'"'^ •' ''•'^' I''-" '" •'"'' '""• " '""

working "(lav be l;,Uen at eighle.-n hours, ~..y, from (> a.m. I-

12 mi<rnij,'ht, it will be s,..n ih.l ther-' 1- an .iverage ol 50

li.-iins an hour workin- into and ..ut of this station, and I n- .1

scarcelv s;iv that under existing' condition- thu is the Iimii.

You win rememh.r that el-.liic traction wa. brought in,..

op«-r..tion on the South London R.iilway jviM oy.r thn t v.-.r,

,aljo and steam tr.action was disconiinu.^l entirelv. Ihe ,.^1.1.

has 'been that the ..venige number of passrntr.rs rarrK<I . .1, 1

vear was ov.t 4.5.X1.0.X) more than th.. numl-r cirr e.l i:. 'r,.

I.ist vear of sieam workini;, or 14

during' the whole i>erio.l. (.\pplause.) Th.- Victnri., .m^l

Crvsial Pal.ice electrical services l>-i;an eiirhleen month- ..„
.

and in that ,>eri.Hl there has lje«-n •'" jli^'-^'rV
,

"''^
k-tel'b'iv"

pnss,.n:;ers. Hio I.on.lon Bridge and < ryst.l P.. lac- s- n ,ce av

been in o,x-ration for six months, but even in that timevt h.n
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fihtained an increase on this section of over 319,000 passengers.

(.\]i|jlaiise.) This increase of business could not have arisen

under the old conditions of steam haulage. It has only been

iibtJiined Ivy the more frequent service rendered possible by

t-lectrical working and the acceleration of the trains consequent

Ihere^on. The runninig and time-keeping 01 the electrical

services has bwn quite satisfactory during the whole of the

]K>riod, and on only two or three occasions has there been an

inlrrruplion of more than a few minutes. A good deal has

1m .-n said truni lime to time as to the maintenance of the over-

head equipment. .\ considerable portion of this has been

erected over live years, and up to the present wc h.ave not dis-

covered any material deterioration. In fact, the cost c>f the

maintenance of the iwhole of the overhead equipment since it

AS as lirsi erected has been £2,(j2-j, which works out at the

li>\\ ti-uri' i>f ^^21 per mile per annum, (.\pplause.) The other

conditions of maintenance h.ave proved equally satisfactory.

These results naturallv 1><1 lb.- board to look very carelully

tit the whole question of the sul.uiban tial'lic, and to consider

\vli(lh<-r it was advisable to r\li nd ihc' thrlricil equipment on

to llic remainder of the ciini|jan\'s subuibaii s\stem of rail-

wavs namelv, the portion l\in- within llir area between

London and I'rovdon, Purley iuid Coulsdon, on the direct line

to Brighton, and London ;uid .Sutton and Cheam on the direct

line til Tortsmouth. The tralTic from this .area |>roduces ;in

annu.al i,'ross revenue of over ;£j430,ooo, excluslw of ihi- re\enui.

from «k-ctrir.al working, so that it is a matter of grcai moiiK nt

to ret.ain it. .and <-verv d,av the extension of trains and motor

omnibus.s inn. all the suburban districts of London renders

competilion in..ri and nior«- .i«li\i-. In .addition to this, the

congcslioii ol Ihr liiiis briwccn ( 'roydiin .and London and

.Sul'h.n and Lniidi.n is su< b .is 1,, iii.ikv it p|-arlirall\ impossible

to aHord am malrrial .iddil imial fa<ililirs iinilfr lurscnt condi-

tions. .\lter .1 thorout;b (•x.iiiiitialion of ihi- wliol. subject, .and

in \ii-\\ of tbr suir.ss .iln .id\ .illaimd b\ iliitiii.il working,

ihr lio.ird decidrd to rqui|. thV- lines I h.-,\,. iiinil ion.-d. Con-

tr.icts for this work will be mad<' shorth wiili ihi .\li Iropolitan

C'arri.age, Wagon and Fin.ance Comp.my to sii|i|ily tin inotoi-

co.aches, .and with Messrs. K. Hlackwell and Co. to carry out

the overhead construilion. Turning to the tinanci.al side of

the scheme, I max sa\ tli.il the cash remainint^ .avaikible from

the capital issue in M.iv l.isi, and the fact th.at wc have

succeeded in makinig s.itisf.ictory arrangements wliereby the

cost of the works is spread over a substantial ]>eriod, will enable

us to ])roc«'d at once without asking you to sanction the crea-

tion of further capital. (.\p|ilnisi .) By tin- linn it bicomes
necessary to make ili.it riqiirst tho works will bi l.ir ad\anc«'d,

if they be not actuallv compblcil, and rli-elrii .il working in the

new area wilLbe producing tbr iniriMsid i.iiniiigs wliiili past

experience renders il n-ason.ablr to <\|ifct, and lluis |,ro\idr

additional income ,.ii;.iinsl tbr iiu 11 ascd ch.irgrs in 11 s|it< t ol

addition.al c.aiiilal. The wliol, ,,| tbr works will most piob,ibl>

t.ake a iieriod of about four yi .iis to com|>let( , but as tiK

s<-ctions are finished j'lectric tr.iclion will be iinnn-di.itily intro-

duced, .and it is anticipated th.at .a further import. ml ji.iri of our
suburban services will be working electricalh within .1 period of

eighteen months from tln' d.it. ol rommeticcment of operations.

In conclusion, the rh.iiim.ni s.iid tli.al the comp.any's pro-

perly w.as in .a sound and br.illby (ondilion, tind the bist would
continue to be done to de\elo|i ,ind improxa^ il. (.\pplause.

j

Mr. (". ('. M.v i;.m: seconded the motion, .and it w.is

un.animously .adojited.

raradiiay Central Railway—Meetings were lu Id on Mond.av
at .Salisbury House, K.C., of the holders of noies ;ind deben-
tures ol this r.iilway for the ])ur|>iise ol <onsidi ring a proposed
.illerati<in in the trust deed .securing Iln issm- of^i{^,'5oo,ooo of
6 lier cent. Ihree-ye.ir nol.s. .\]i. \'. \-. Hi-.ni lord," who pre-
sided .at each meeting, 1 Npl.iineil tb.ii ii w.as |pioposed to \ar\
the terms ,_,f ihr- trust deed in ivspiii ,,f ib, in.anner in whicji
the moiiev r.iised bv the issur slioiild be .[[ipiied. TIkv were
giving lip. lor the tiini beiiii;, tile intended exlension lo
\'illi-ta, .and were snbstitutipL; for il one |o (.ar.ipe^iia. Il b.ad
becoiiK^ essriiti.il toh.ive th.at evleiisiori, bee.ius,. |be legioii w.'is

renninei-.itivi .md awaited r.aiks.iv l.uililies, .uid tlu-re w.is .a

comp.inv which had aclii.illv obiaiind .1 concession for th.at
!>ur|>ose; so ih.it the dire, tors A\,r, bound lo lake steps to pro-
terl the interests of this innipain, which had been done bv
coming to terms with the coniessioiin.aire. Thev propo.sed t'o

tise /."too, 000 for the electrirK.alion of the Villa' Morro tram-
w.ay. .and when th,at was complelcl, which thev hoped would
be in the .autumn, lliey would be .able to make an issue of
tr.innv.iy securities to rep.iy lb, mon, \ which in the interim
liad iH'en tiseil f,>r the purpos, ,,| < 1,., iiifu-.iii.in. 'J^he resolution
wtis unanimouslv agreed to at e.i,b nii-itin"^.

LONDON ELECTRIC RAILWAY.
llie hiall-_\eat-|y nieiiin- w.is beld in the \\'estminster Palace

iloteil, S.W'., on Jiuiuary ji, Lord George Ilajmiliton presiding,

'line CuAiRM.^N, in moving the adoption of the report anct

acicfounts (an anaily.s-i's of wliicn appeared in The Railw.ay Times-

of Januiiry 25), said thtit a good deal of work had been started,

<luring ithe hcdf-)'ear, the reisults of which, upon compktioiij

would msiiteriail}' iinort"a,se the traffic ;ind revenues of the

various undertakings. The capital powoas had been increased

by ;£"7oo,ooo addiiltional capital, and ;£,"'20o,ooo additional borrow-

ing powers. The amount of preference stock created had been
innettsed by .^6^23, 670, for which an equivalent amount of

ordinaPi- ishares of the Edgware and HampsJtead Railway was
rtceived in accordance witli the terms of the London Electric

K.iihvay ."Vot, 1912. During the half-year ;6235,o56 of deben-

ture Slock was issued, the proceeds of which were being itised

lor ijkaying the co.st of the Golder's Green, Paddington, and.

Charing Crosis e.xitensions. Tlie amount sipent on capital

account Was ;£,"279,322, of avhioh ;6"i59'-Si ™''''s extended on the

extension from Golder's Green, .£'39,830 on the Paddin.^ton

extension, £,'35,223 on the Charing Cross, and £.714,518 on
KrirP's C'ouirt escalator. Nc^irly the wbole of this expenditure
w.is upon extensions or improvements in exchange sitations,

which were not o-nly nece.^sary ifor the more effective working
of the general s\stem of underground naifways, but which,

it was confidenitl)' hoped, would more than cover the interest

p.a\abk' upon the cost of their construotion. The cooipany was
iseeking powere; to enable it itio construct a physical connectioa

between the Oity ;ind .South London and the company's Hamp-
stead and High'gate R.ailway at Euston, so as to alloiw oi a
Ihrough ser\'ice of trains into the City. In order that this

might Ix- done it was neccs.san,- for the C. and .S. London
C"omp.any to enlarge its tunnel, which was of a smaller dia-

tinter than that of their company, and that company was
promoting a Bill .sc-eking powers for that purpose. It was
iioped that the Paddingfo-n .and Charing Cross extensions would
be ojiened for traffic either in the late sunmter or the early

.autumn of the present year. This w,as the last occasion upon
which he would !iot as their chairman. The Underground
C'om|>anv had been forced, n'ot bv any deaire to create a
nionkipolv, but by the pressure of the circumisban'ces with which
it li.ad had to deal, to extend its operations, and to enter into

air.angement wilh niher enterprises similarly eng"aged. The
Inder-roimd w.as loriad lo become a verv large concern, and
lb.it bein^ so it w.as desirable so to adju.st every part of the
Cooperation a- to ensure h.armonious working. In the opinion
of thoM' wlios|. jud^;nient he trusted, it was thought that he
iiiiLjIu be more us<fullv engag'ed elsewhere. His successor,
Lord b'.urer, was ;i thrector of exceptionial experience in riaihvay

ir,an.ii;ement. They had in hand a number df extensions and
iinproN ements, which could not fail to largely augment their
preseni tiMllic. 'IIk' r,idiline|iMi extension would bring them
into direct phyisiral connection with the Great \\'estern system,
'.vbilsi tile further extension from Paddington to Queen's Park
would en. ible ihiin to co-op, rale with the L. and NIW. Railway
in briiii;ing pas-enovrs Iroin th<ir lines strai.ght ihrougih to lines

o|ir,iliiii; on 111, soiiib ,>f the Thames. The Golder's Green
< \l, nsion wiiiild run ihrough a rapidly increasing residential

lu ii;bbiiiirliond, .a large proportion of whoan were daily con-
\eye,| lo .and Ixick from the Metropohs. Under the Bills

liromotiil this s<''ssit>n by the C. and .S. London Company, tiiat

r,iilw.a\ wiiulil be so connected with their lines as to become
.111 inte^r.il p.art of Iheir s\steni. The Ch.aring Cross improvc-
niinls, w hit h w,-re appro.aciiing completion, would, when
linisli.-d, ])ro\i,li' .a coiisojidaled st.ation which would afford full

lirilitii-s for .1 through exchange of p.T.s-.sengers between the
B.akerloo, the 1 Ianipst,a,l, .and District Railways. The report
wa,s adopteil.

Cavan and I.eitrim Kailnay The result of the half-year's

Working sluiws a net profit of £^498, as compared with £.'91^0

in 111,' , ,11 r,spon,ling jieriod of 1911. The gross receipts for

the li.ill-\e.ar .amounted to £76,955 (against £76,91.8). The
wiirkiiii; ,\pins,-- show an increase of £7519 for the half-year.

Slratfurd.oii-.Vvon and Midland Junction Railway At the half-

yiMih milling in the (ire.il Eastern lloti'l, E.C., on January
il, Ml. II. Willmotl, who presided, .said that sufficient profit

had III III mad, to \i,lil a dividend J per cent, higher than
in Ihe liki- piiiod last \,.ir. Tlie ratio of expenses to receipts

W.IS mnri l.ivourable. There was an increase of 2.500 miles

run b\ pass, nger trains. .\s an experiment they were running
the full summer service during the winter months, but so far

il b.ad proved <Iis.ippointing. The £7.Ss,ooo 5 per cent, mort-

gage bonds fell <lu<- for redemption at par on July i next. They
jiroposed to extend them for another two years. The report.

W.IS adopted.
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LANCASHIRE AND YORKSHIRE RAILWAY COMPANY.

TIk- i33r>l h.tli >i'.iil\ t;i.iui.il iiui Uiif; .1 the prmjiiftiirs

was hfld at the Company's Ollices, Hunt's Bank, Manchi'slcr,

on Weilnesilay. February 5. HM3, Sir George J. Arinytage.
Bart, (chairman of the board of directors), presiding.

The Skcrktakv of the Company (Mr. K. C. Irwin) having
read the notice convening the meeting.

The CiiAiKMAN, in moving the adoption of the report

and tlie approval of the accounts, saiti that the (hrectors

could recommend the payment of a ilividend of 5 per cent.,

the same as last year, and the addition of ;^2o,ooo to the
reserve fund. They had had exceptionally increased receipts,

but also an exceptionally heavy expenditure. The amount
of capital chargeable to revenue on Pecember 31 last was
/70, 102,612, an increase of /113,80b in tlie year. There had
been issued during the 12 months /ii8,So6 more 4 per cent,

preference stock, and there was a reduction of £5,000 in

loans. On new lines and works they had spent £51.307.
They were extending the electrification of the line from Town
Green to Ormskirk, which they had every reason to belie\e

would be remunerative, and acceptable to the large population
now residing and about to reside in that increasingl\- re-

sidential district. They had expended on capital account
for general purposes £192,048, or £1 1,079 less than the amount
sanctioned by the shareholders at the last half-yearly meeting.
They had added considerably to their wagon stock during
the past half-year, and they were still building additional

wagons, though not in such numbers, as the new demurrage
regulations, which came into force on January- i, had had
the desired effect of ensuring the earlier release of wagon
stock by the traders, and he was glad to say that this hail

been much appreciateil by many of the traders who hail to

wait for wagons, and w-ho thus suffered by some of the Com-
pany's other customers detaining them too long and creating

an unnecessan,- shortage. Their estimate of capital expendi-
ture for general purposes for the current year was /372,650,
and they anticipated that they would spend on new works
about £i2T,Sf)i. On revenue account the gross receipts

amounted to £3,438.661, an increase of £191,790, or 50'
per cent. The receipts per train mile for passenger traffic

show an increase of 3. Sod., and for goods train miles a decrease

of 2.67d. The total number of passengers carried was
36.642,647. an increase of 1,483,703. or 4.22 percent. This
was the largest number of passengers they had ever carrieil

in a half-year. In the first class there was an increase of

147,313 passengers, or 26.25 P'-"''
tent., and in money an increase

of £13,085, or 37.62 per cent., many of these having, no
doubt, come from the now extinct second class. In the- third

class there was an increase of 2.913.707, or 8.82 per cent.,

and in money an increase of £^155.014, or 16.25 P"^'' i^ent.

The average fare per passenger was 7.58d. on the average
of the whole as against 7.28d. last year, from which it was
apparent that they had not lost on the average fare by atjblish-

ing the second class. In the goods department their tutal

tonnage was 13,036.475 tons, which was an increase of

755,188 tons, or 5.73 per cent. ; which constituted a record
for any half-year. The gro.ss average rate per ton was 2s.

8.07d. as against 2S. 8.24d. last year. The expeniliture on
revenue account had been £2,121,720, or an increase of

;fi88,8o5. or 9-77 P*^""
cent. The expenses per train mile were

4s. 6.66d. as against 4s. 2.66d.. showing an increase of 41I.

The percentage of working expcn.ses on traffic receipts was
62.65 as against 60.43, and on the total receipts 61 .70 as against

59.53. In the maintenance of wav there was an increase of

;^7.49o. ^11 of which was accounted for by the advances in
wages and shorter hours worked. In the locomotive depart-
ment there was an increase of £05,409. In running wages
there was an increase of £22,016, and an increase of £9.382
in wages for repairs and renewals. Tn tralfic expenses
there was an increa.sc of £77.613, salaries and wages showing
an increase of £62,766. Passenger compensation shuwed
an increase of £6,610, entirely in connection with the llehden
Bridge accident. Thev had now disposed of nearly all the
claims arising out of this unfortunate accident. Clnods

compensation showed an increase of £6,331. He was sorr\-

to say that a large proportion of this was under the head
of goods lost, stolen and pilfered. If they might judge from
the newspaper reports of prosecutions for railway thefts.

there appeared to be a serious increase in dishonesty ni>t only
on their own line but throughout the railways generally.
It was very difficult to see how thev could check that form

"f robbery unless the culprits were made to feci that these
were very serious olfences. .National Insunincc had cost ;

-

l"or health, £9,262. and for uneiniil>ivment £l,.|54. making
a total of £10,716.
They had earned a larRer iniouu- th.in ever before in the

history i>l the Company. That w.i-, n.itur.il, for they had partiii-
pated in the lK»<m <>i trade whi. h w.is taking place throughout
the country, in fact throunli..ul the worid. but thev had
siH-nt nearly the whole of their iiu PMsed n-ii-ipts on increased
ex|)enses. These increased expenses arose (roni three |>rincipal
causes. The first and lar^;est was the increased cost of
lalx>ur. That alone accounted for one hundre.l thousiind
pounds, mainly due to concessions to the stalt. The increavil
cost of coal was £20.000, and the .iverage increase 111 the
cost of general stores was at least 10 p,r cent, on last years
prices, and they had two new accounts for iiaymeni this
year owing to recent lej-islation which they never hail U-fore.
The National Insurance Act hail cost over £11 .oc.o. and the
telephones which, under an agreement wiUi the N'ational
Telejihone Company, they previously had free in consideration
of the Company allowing them free ea.sements on and over
the railway, had cost over £5,000. 1 fe had frequently referred
to the fact that in any ordinary business the proprietor could
meet his increased expenses by charging more for his goods,
but a railway company was limited in its charges, and cmild
not increase them if objected to excejit by the consent of the
Uailway Commissioners, which entailed expensive machinery,
and then only within the legal maxima. When the strike

took place in August, 1911, eighteen months ago, the Govern-
ment gave a pledge that they would propose to Parliament
special " legislation providing that an increase in the cost of

labour due to the improvements of conditions for the staff would
be a valid justification for a reasonable general increa.se of

charges within the legal maxima if challenged under the
-Vet of 1804." They had ke[)t their part of the bargain.

They saw it rellecteil in their accounts. It was true that

the (ioveniment hail introduced a Hill which had now passed
its second reading, but in the meantime they were many
thousands of poumls out ol pocket without as vet aiiv means
of redress, and it seemed hardly fair that their side of the

bargain should have been in operation during tlu- whole of

the half-vear while the (lovernment's side hail Ix'en so long

deferred. That meeting would be the last meeting they would
hold with the old form of accounts l)efore them. Parliament
had been pleased to pass an .\ct which required them to

return their accounts on new forms prescrilx-d by thai .\ct.

Personally he could not see any advantage in it, and it Iwd,

and would. jMit them to much greater expense than if they

had continued on tlie old lines. It followed that for a couple

of years they would not get such good comparisons as Ix'fore.

By that .\ct they were not required to hold half ye.irlv

meetings, but they might pay an interim dividend on account,

and thev proposed to adopt that course when it was possible,

and post their warrants alxiut the same time as usual. In

the meantime he hoped they would Ix' able to place .is nun h

confidence in the directors' conduct of their affairs over the

longer period as they had done in the past over the sh'^rterone.

He would now only refer to the devotion to their interests

that had been displayed by all members of the staff, and in

conclusion, lie mf)Vi'd lli.il lln- ri|iori and .n-i. unl^ Im- .i.lopi.J.

.ind lh.it iliviili-nils Ix- p.iiil .it -hr r.ili- follow inj.:. \i/. : Hit"-

per cent, on the n pir cent. pr.l.Piin' vir.tk, -'^ jmt rent. n

the 4! pi-r ci-m. prefi-renri-, j |" r ciiu..':i th<- co:.». •li.l.i;- !

gu.ir.mlii'J 4 p:--rc.nl. <iock. 1 ;. |" r cm. on ilv . mi,-,.;,.1.i,. .1

pnfereiice 3 per cent. >i(Hk, .• jx r ciiit. on llv 4 |" r i> nt. j.k--

fi reiiie xiock, liX'j. .mil tin- 4 \nr ciil. pii(«ri-nc<- vlixk. ini>.*'.

inil .'.'. |,. r cent, on the iM«lii..iry >l.«k. Tin- n rilutioji. vvhiih

W.IS i>as-iil. .ilso auth< ri<nl iIk' lir.ilor- lo r.iis,. ;ilj,y:.<'^" 0,1

ivipit.il .iciouiu for ij1rer.1l piirpi. -•.. Th.- P'lirint; diniT i-

vvxTe riMJix-ted, .mil .it .1 sinci.il c.-m r.il niK-lini.,' the r. -oliili..ii

relatiiii: to the Parliiimini.ir\ Hill- of tlv l..mi-;i-.hiro r..|

Vorksl'iii-. .-ind Noih li.i-NiP K.iilw;iv Com;..ini'- v.i-

a|>provii.l.

I.iverpuol Overhead nailway— 1 In li.ilf ve.irly rfixrs -.ii!- ili'.

the gr.» ri v.-iuii- r.ii Ijils h.ivi- .miouniid to ^4^.0^.i .'i' i"-

cria-i- of X-i'i'M ^•mp.iri^l «:'!' ll'.<- con.-^))- ndin;; Ii.'!f '
191 il ..nd vvorkiin; exiions. > h. ^."jS.M-. im in<-r..iM: "t jL- ' -'^^ >

'

\flir pnvnienl of the 'kl>.MHur.' wit.n-'. .;•.-.. th.m is. iiicluflm-

^.•i..S52 Sroughe fr.rvv.ird. .in av.iii.il.i. ' .ilnnc of i..i4.S>o. f;"'

T'f wiiirh .1 iliviileml of ;1 p.r cm. is p>-. ..'nTn. li |.-<1 . n t,.r

ordiiiarv share*, leaving X4-'>'3 "' ^' i~-""rii.d forw.irJ.
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GREAT SOUTHERN AND WESTERN RAILWAY. ''"''^'^^aTLi.a' m^ 'S" -^^
Tlie half-vrailv ,Kx..unts tn ])L'<ember 31. lur.', were issued

;; poreisn lines worked over 's" 8 —
n Tuesiia\'. < Hir usual analysis is appended ;—

p,,',.,, .. Total i,!2(.; i.:27J — li
^

.
Train mileage—]'assen.i^er .. 1,984.2211,865,532 +118,689

'I'otal exiieiulitiire (U. 557-37"
.. Goods 1.118.776 1,053,732 + '>5,044

loial receipts (alloeated as lollow) :— .. .. 14,168,031

Onlmarv stork i5-,i25.52o ^ j-.ital ,. .. 3.102.9972,919.264 +183,733
J'reliTinee stoek 4.172,94.9 •11,^. report states:

—'The Railway Companies' Accounts
(Uashill l-:xtension .stoek .. 27.480

.^^^^j Returns Act. ujii. came into operation on January i,

l)ebenture stoek
''-'.i'^Jx 1013- In future the accounts will be made up yearly and

published in the new form prescribed by the Act; and one

ordinary general meeting only will be held in the month of

Februarv in each year. The directors propose to declare

Premiums .. •• 5-17-24*'

];!arom.il ,Mar,inteed shares .. 120.000

The exoeiuUture ..n capital account during; the half-year interim dividends in the month of July, payable m September

•unounted In ^-5 .S56 of which M5,3iS was on lines open for The Directors report, with much regret, the resignation of

tiUhe and /4o%\s'on workiirg "stock. Estimated further the general manager, Mr. Charles H. Dent, who has been

eKpendhure-In the current half-year, /40.1.50: in sub- appointed to a similar position ,n the (,reat Northern flailway

sectLnt half-years /^S 454 ; total. VoS.GiV Capital i>owers Company of England. Mr. E. A. Neae, traffic manager of

^urc"heravanableis^s^/:306.87S: the company, has been appointed to hll the vacancy."

]vi;\'i:xil'

The ivxeiiue .leeouut for tlie lialf-year ended Heiember 31

^hows the receipts to have been as under:—
uii 2. loll. fill-, or del .

TAFF VALE RAILWAY.
The deputy chairman. Air. J. ^\eston-Stephens. presided

at the 154th half-yearly meeting, which was held on Wednes-

f- ssi-ver^ - In^t-ela^-^ / 20.007 ^.25.5^4 i.4ii lUiy. at Bristol. Mr. K." L. Grant \'assall, the chairman of the

SeLond-elass .. .. 2^.939 20.i(>3 — 2.224 I'unpany, being indispo.sed.
"

lliird-elass .. .. 254. -So 24^.323 - 11. 40; In prciposing the adoption of tlie report and accounts (which
."" Season-tickets .. 5-741 '<"=>''

'

']^~ were analysed in our last issue), the Chairm.\n said the

4>arc els. horses, etc. .. .. 70.701) (,0.870 ,
.;.s<,i'

j,,|.,scnger revenue was 7^6.438 more than in the corresponding
-Mail-- 30.3110 28.815

/'fj' half-year. The earnings per passenger train mile reached
''"'"'^

'l^J'l^^ "-n'-f ' "'('jjI
5s, S'.iod., as compared with 5s. 1.95d. In 1891 the receipts

^''""'''^ 05 Vm 0'5'ir - V'l' P^'"'
Piissenger train mile amounted to 7s. 6d. The revenue

Mik i-e'iml ilVnuirra'.;c .. ..
'"'

\5i '^' w'l — H' l''i'm mineral traffic was £314. 055, of which ;£2Q9.382 was

'l^,.,,!^
' .'." .'.' .. 7.v">5 6,844 4- 521 from coal and coke, or an increase of ;£32, 664. The tonnage

Tr-insfi-r lees .. .. .. 200 2115 - '5 ,,f coal and coke carried was c). 868, 753, as compared with
- 8, ()i 1.(130. an increase of 1,257,123. The half-year's tonnage

liil.il renipts .. .. '810. oS^ (772.082 /,44,ooi
L-nnstituted a reconl, the nearest approach being in June,

The expenditure nil revenue accuuiit was as under:

—

11)07, when the tonnage was 0,269,330. The dock and harbour

M.nnt.nam e 111 wav. etc. .. mmi.4<m /o«i.i4" 1 '-'.ri receipts had increased by £3,862. The total increase in the

l.mom.ituc iiower .' 'i4".595 '132.842 ! 7.755 receipts amounted to V54,o66. The total receipts were

( arn,r.;e .ind wason repairs .. .to.549 3''-7'>2 3-7.i7 £53V.t1I. which constituted a record. 'The previous record

Ira till exjieji^es iii-7"7 i"7-4'i" 4--I7 ^VaV in the seci md half of 1907, when the receipts were
Ceneral ehaiv^es 25.872 -'_'-^7i

|

.i-"'_'>
£:^ ,11,1,41:,. The net revenue was /24l,32i, which, after

],a\v eliar^es .. .. .. 2.11011
"""J,',!! T -,'/, payment of working expenses, constituted a record.

Compensation I'a-seiiui-r-. ..
o.2o<. 1.2.,

.
,.w^

The iirevious record was £:232,969 in 1007. On the expendi-
Workmon.. .. 3."i\5 2.414 I

000 1
he pre VI

..d- .. .. 5.<i74 1.807 lure side rates and taxes aiiiiunted to ^^34,236, or

Kates .mil t.ixe

SUllll
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CENTRAL LONDON RAILWAY.
The liallyearK- nu'ttiii;^ was licM uii lliiirsday in the

li..llxirn Restaurant, London—Mr. 1(. J". Parsliall prosidinn.

The CliAiKMAN, in moving tho adoption of the report and
accounts (an abstract of which is appended) said that the

principal capital expenditure during; tlie half-year had lx>en

in connection with the Liverpool Street extension. That
alone amounted to £37. 1(41. The estimated further expendi-

ture on that extension iluring the present year was /44,ooo,

and for the subseijuent years £1.000. On the ICalinfi and
Shepherd's Mush extension the estimated expenditure for

the present year was £61,000, and for subsequent years

/3o,ooo. These amounts, together with the provision for

additional rolling stock (/6,ooo) and an amount for subsequent

years of £'6y.ooo, gave a grand total of £211,000. To meet
that anticipated capital expenditure they had unissuc<l

debenture stock amounting to /rbo.ooo and a balance at

the credit of capital account of £ii ',978, a total of £272.978.

They had carried 18,500,000 passengers, which, as compared
with the same period of last year, showed an increase in

numbers of 613,000, and an increase in receipts of £^5,222.

This, together with the increase in miscellaneous receipts,

gave a total increase in receipts of £5,903. Against that

there was an increase in working expenses of £2,632,

principally accounted for by the extra cost of working the

Liverpool Street extension. It would be .seen therefore that

net revenue showed an increase of £3,271. It was very

satisfactory to note that the Liverpool Street extension,

which was opened on July 28 last, had contributed mainly

to this increase in passengers and receipts. The actual

bookings at Liverpool Street for the five months preceding

the date of the balance-sheet accounted for 1,626,000 pas-

sengers, with receipts amounting to £^10,200. The fact must
not be overlooked that that extension had not only been
the means of arresting the decrea,se in passengers at many
stations, but had had the effect of largely increasing the

passengers and receipts at stations at the east end of the line,

with the exception of the Bank Station. The Broad Street

portion of the extension, which was opened on October 10

last, had contributed 161.000 passengers, with receipts of

;£i,iS4. That gave a total for the extension of £11,38.).

A great increase in the Broad Street traffic was anticipated

as soon as the lifts at that point could be opened for use.

They had already been tested, and it was expected that they

would be in running order ten days from date. Having
reviewed the main items of the revenue account, he said that

there was an available balance of /78,08o, and from this

sum dividends were recommended on the undivided ordinary-

Stock at the same rate as last year, namely— 3 per cent., and
of 4 per cent, on the preferred ordinary stock, and 2 per cent,

on the deferred stock, absorbing £^51,462. This left a balance

to be carried to the next half-year of £27,218, as against

;^26,i5i. The whole of their permanent way w-as being

renewed, and a system of automatic signalling was being

installed, all of which work was well in hand, and was being

proceeded with as rapidly as possible. He then refened to

the recent proposals of the Inderground Electric Railways

Company of London, Limited, remarking that the holders

of over 75 per cent, in the aggregate of the ordinary, preferred

ordinary, and deferred ordinary stocks had accepted the otter,

and the Underground Company had intimated that the offer

was now binding upon them. L'nder tbc trust deed, two
of the directors—namely. Viscount St. .\ldwyn and Sir l^fenry-

Babington Smith—remained on the board to represent the

interests of the guaranteed stockholders, and the Ifon. A. H.

Mills also remained as a director. Mr. J<obert Fleming. Lord
KnoUys, and Lord Rathmore had retired, and Lord (ieorge

Hamilton, Sir Herbert Jekyll, and .Mr. Albert H. Stanley

—

nominated by the Underground Company—had been elected

in their places. His (the chairman's) own resignation hafl

been tendered to take place after the present meeting, when
it was proposed to elect the Right Hon. Lord Ceorge Hamilton
as the new chairman.

Viscount St. Aldwvn seconded the motion.
Mr. E. L. Walford asked when the Ealing extension would

be likely to be completed, and expressed regret at the retire-

ment of the chairman. He congratulated him on what he had
done for the companv during the period of his chairmanship.

The Chairman, in reply, said that they expected the F.aling

extension would take about 15 months to make.
The report was unanimously adopted.

|"he aocounu for the halfyar cmktl Dticiiilur ji, i<(i.',

show a Kross r.v.nu.- of ;(.."i4V4.S.i. against ;i..'i.i!<,5S.J (an in-

cria-f i.( j£.";.'J"-li •"'<! •'ii < \|Hii(liiiiri- of /.-"H^.i-^ anainsi

.4"7,?."^l7 • 'I' incnasr ol X.'.'.''.*-'. I'-iviii;; a prolil o( /..'<>H, i.>7

.Xdclinj.; halaiici- hroughl forvsard (ji.. J.t,77<>)i amount reserved
last half-year lo iniel ilividnid <iii di(<rr< il -.liKk, ji.*>,.\lyj, and
the j^i-neral interest, Xi'.SJi. ih"- lol.il mt ri'Viiiue is /jUt^.l^ffi,

and after dcduitini; ili-liciiluie siui k irUcrr,!, jCi>^,i2u; r< con-

slruclion of slalimi plalfonns-, /.•4.I-' 1 an<l auloiiialir sinnallinn.

jCs^-\ ; then; remains- ^.'85.4:0. Iiii<rc<l on 4.^ pn-fcreiKx- slKk
will absorb ;£^."78,().So ; divid. iid on tin- undivide.l oriliiiary sti^ek,

al the rate of 3 per cent, per .iniiuni, /...i.<>i4; on ihe pre-

ferred .sioik, .11 the r.iii- o( 4 per onl. jur aniuini, ^.'ij.<)J4;

and on the deferred slcuk. al j per cini. lor the wh>il.: \iar,

£.'i2,()24; le.ivinj,' a haliiue of X'27.2iS. I.eii^jlh of' lim

worked, 7 miles, 2S.7 chains ; train miles run, .S5(i,K,S), .ig.tiiist

814,720 (incre;is<', 42,169); ininiln-r of p;Lss<'nj.j<rs i-.irri<^l in

cludin.14 i,9Nj.7oS Workmen), i.S,1x10,033 ; r.'lio ol expenses to

receipts, 52. .S3 per cent, a^jainst 5 •,.2'> per ceiil.). T~iie .-.ipicd

.nvounl ^hows an exix-ndilure i>f X.-5'fM''^ durinj,' the li.iU-y.ir,

m.ikini,' the total to d.ili-. X4..1-3.33; : wliilst llie ri-<<-ipis li.i\e

l)een ;^.4,43'',3ii>—vi/., ordin.irv slock, X-3 •""•'•"""
J 4l I"'' <^'nl.

preference stock, 1902. ^.'150.000; 4.;, preference sKxk, 11,09.

;£r33o,ooo; debenture slock, 4 per cenl., x"'!-"-""" i
pri'miunis.

etc., ;t3o,3i6.

The report states:—"The extension of ihe railwa\ to Liver-

|)Ool Slr<Ht was o]X>ned for jniljlic tralVu- on July 2S lasi, ami

the Bro.id Strwt Station bookini; oHiees ,,n Oilober 10 last.

T'he number of p.issen^ers usini,' this extension .and the re-

ceipts derived then-froni .ire c.;nsider«l s.itisf.ictc4-\-. 'llie pro-

p<A-.ds of llie Inderijround Electric Railways ComiKiny of '-..n-

don havintr been accepud by the hoMers of over 75 per cent, in

the ag-Ljregale of the ordinarv. prefern-il ordinary, and deferred

ordinaTv stock, th.- olTer has now becom.' bindin.u on the lnd<r-

i,'round' Companv. Th.' Railway Companies (Aicounls and

ReUirns) .\ct, 1911, c.inie into operati.m on J.inuarx 1. 11JI3.

The obli.i;.uion u|>on llie company to prepare h.dly..irly

.accounts and lo hold ordinarv i,'en( r.il meetin!,'s ni.re ih.in once

a year is removed. The directors propose, therefore, in lulurt

to' submit .accounts vearly .and to hold one or.lin.ir\ i;eneral

meelini,' in the month of J.inu.iry or Eebru.iiv in e.ich \e.ir.

Intorini dividends. howe\-er, will h<- dedar.xl in ine in..nth .(

julv or Autiust. The Rii,dit lion. Lord Esher mind fr. in the

board in October last, and Sir Henry Rabin-ton Snnlh was

elected in his i)lace.

Isle ol Wight Central Uailwav—.\t the onlin.iry inee!i:i^' ni

ilie tireat EaM.rn Hotel, E.C, on Jan. 3., Mr. II. Wil'.m .•,•.

^^ li,> pr.sided, s.iid llKit in the |,ast half-ye..r lliey c.irried a

far t,'reater number of p.isson.uer-. The issue of weekly se.ison

ticl<ots had increased. Riit for the sirike at tlie it rth e,,-t in

|K>rts their mineral iralVic vv,.uld have Ix-en at U.isi X-4'V
l">i' r

The p-.>rts from which the supply .f tlie i.slan.l was chielly l e.

livered were then pr.-.cticaib clos.-il. .\sthe pro|,ortion •l''-^;''i -

p.-.vable to the New|iort. t.odshill, and St. I.iwrence K.n.N ..

w.as deductetl from their rixeipts there w.,s no b .l.mco o

.ui.arante-*- shown mis vear. Tlie balance ..v.n.abl. b r .hvi.len.l

was;t:2.5.K,. a-.ainst jC-'S"" '"-' V""' •'"'}
'"'' "' "'-," ^T

was orooosed to pay on the hrst preference siocl< to, ih.

half vrn'r at the rale of 5 ikt cent, p.r .nmnn leaving; .. lul 'n^'-

lo carrv forward of /.>.34. Since the .•m,..l^'.ima.,..n ol iSS.

no dividends had ever been paid on the ,s; . , 2nd p.. b
,

-..<

stocks, and he was pleased on -hat
VV'^'"",-:' t-

' '

. .s

con-ratulal.' the if.t preference si,.ck,i,..d. is.
' '

"

-n
''

,'•
,'er.

a.lo^led. and a spiral i;enera1 m.-t.n;; t, Ilowo P <^i-

n,.,n s=,id that it had bee,, '^-'^y-^-'^ ''\;'^;]^':'::;' !' ^^X,^-
Ibev had in Ihe coaiin- s,.s„:„ .1 '

"^"••^,
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GREAT CENTRAL RAILWAY.
Vesa-rday i

rrk!a\ ) the ortliiuirv halt-vt-arly niL-eting of sharc-

liokU-rs of the- dri-ac Central Railway Company was hekl at

Mandie,<ter. Sir Alexander Henderson, Chairman, presided.

The CiiAiKMAN. in moving the adoption of the report and
Sialance-sheet (an analysis of which appeared in our last weeU's
issue), first dealt with the receipts under the head of passentjtrs.

lie i)0!nted out there was a satisfactory increase of ^.26,000 aa

compared with the corresponding ]X-riod. In mineral tratVic

then- had been an increase of ;£riQb,ooo, and in nierchantlise and
live stock the receipts g'ave an increase of ;£."97,ooo. In boili

(!, the last-mentioned items the company had established a

record. They h.id carried 1.075.000 tons more than in the

December half-year, 191 1. .\ considerable p;u-t of that increase

was due to the openinjj of the Immini<hant Dock, where they

had dealt with 794-755 '-^'"^ "f irafhc in the six months. He
w.as i^'lad to s;ty that the new dock had not robbed (irinisb) of

its coal traffic, the shipment fii^ures beiixg- pr.aclically the same

;is last year. The total increased receipts were ;£'.!45,67''^ more

than in the corresi)onding periixl. Turning to the expenditure

side of the accounts, locomotive power showed ;m increase ot

;£"56,ooo, and traffic expenditure an increase of ;659-'^""- ^1^*^'

net earnings for the past year, including the profit from joint

lines and the amount br.>ught forward, were ^'i. i5j,'^'>5- -\!ter

providing for fixed charges and placing ;£/io,ooo to the

credit of the steam-hip insurance account, there was
available lor distribution amongst the preference share-

holders ^.^527,329. (Applause.) That would provide for the

payment in full upon .-ill preference .stocks down to and

including the 4 per cent. i)<ii() stock, and li per cent.

on the 1S91 4 -per cent, stock, leaving a balance of

practic.'dlv ;£"9.500 to carry forward. He believed the sh.ire-

holders w'ou'.d be ^\tis.fied wirh th.it statement. Had it not

been for the disastrous results ot the first half of the year

owing to the colliers" strike, they would have been able to jiay

th<- 1891 prefcTence stock in full, and also to have made a

\-erv tVinsiderable payment to the 1S94 shareholders.

Im.\hnc.ii\.\i Docks—Conciliation .\(Is Wokkino
It would be seen that the capital expenditure had amounted

to ;£,'3.SS,456. .\ Very larg«- part of that had been in connection

wit^ the provision oi incre.ised working stock, and no doubt the

provision of that would enable tliem to work more economically.

Looking at the gener.-il balance-sheet it -would be seen that tein-

porarN- loans had <lecreased by v_:jo.ooo, th.Tt >tearnship deprecia-

tion account h.id increased" b\ ;t?2S.ooo, that savings banks'

d<-posits were a"i5,(«k> more. ;ind their reserve for pinsion fund

liabilitv had bcet"i increased by *:i2,(«w. 'I'he coniijany was

not promoting any Biil of its own this ye.ir. The various Bdls

deposited bv other cnmpanies where the interests of th<- dreat

Central were aff-cied would be dealt with lahr. With regiird to

tile number Commerci.d R.-iilwa\ .and Dock, when th.- first

p.ut of the capital for this work w.is i>>ued it was offered to the

shareholder^ of the Great Central exclusively, and wa> accepted

I.v them. The capital was only three millions in amount,

and w.is ai 4 per Cent, guaranteed. In addition there was a

furiher 2 per cent, contingent on the p.is>ing into linminghani

Dock of 1,400,000 tons of co.d .a year. In the first six monihs

that rate ha<l been exceedeij, .a i- 1 those who were the fortuaatt

possessors of what were known .as their special HuaiVu-r guar-

anteed shares would h.ive received for the p.i-i h.dt-yea-- divi-

dend at th< r.ateof (1 p<r cent. per .innum. (Ap[)lause.i He wished

lo mention in connection with ihe boards that had bc-.n -^et

up under the Cuncili.ition Scheme that the director- were able

10 come to .a settlement with their employees in .all ca?es without

calling in the outside chairm in, and tlie .agreements they h.ad

.arrived at fixed the seal- of wages and liours of duty until

\..ri(U> dales in IQU. Tliat showed tli.al there w.as .a gee.d

feeliii,; between llie emjiloyers and emploved in tlieir ewn

c,i>e. Re\;..wintr i-c- s'tuatain of the cemp.iny as a whole, iht

chair-r.sn tho-j-iii :hev !i • ! re.ason to be satisfied with the way

pr. g-e-s had !ieen !ii,ad.-. Tli.Te was still .a c.nsiderabU- .amount

<:t expenditure that had b irdiy h.ad time to fructify, liui ihere

w.i> omp.-ir.-aiv.lv lii'!,- r.w iriat was n.it gixing seme kmd
(,f return. Tlie ' widening- i.f the lines h.id enabled them,

wiihi.ut undue delay I;. ;li.-;r customers, lo moce ,a greater

ti.nnag.- th.-m a; ;;r,\ previ. .ii~ iieriod. There was still a good deal

t,, do'^u. bring u;.' their underi.iking to the stand;ird .at w'nich

they woul.l like K, see it. but it wa> their intention to go

.ahead cauiiia:-l\, .I'lway- remembering ih.il they had a prim-

arv duly t.. .1 large cl.i-s e.^ -h.areholdi-rs w I10 h.id nol seen

anvltiing in llie n.iture of .1 dividend warrani lor .a great number

of 've:irs.

Tin-: CfRKt.M N'l \k's Pkosi'M ts.

With reg.ird u, the ),ro-i>er:- for the current year, their

tr.iliu up to M.areh .iikI Apri! iie\; \\a- showing .1 very large

iiurea-e comp.ared with the eorre-poiiding period, when they

wer,' sL-l,'ering from the colliers' >trike, and in addition thereto
the signs of tradi of Ihe country were distinctly favourable.
The information furnished by the trafhc superintendejits at the
various centres tended to shcAV that the I.ondon district was
more than likely to maintain iis po-sition, and the Leicester,

Nottingham and Sheffield centres rejxirts were of a favinirable

de.scription. The .Manchester reports were, distinctly good as
regarded the cotton machinen and ihe engineering trades,

while in the building trade there were anticipations of more
increased .iciivitv than had been the case for some time past.

It did not follow that all the reports would turn out to be
correct, but they furnished an indication that trade was likely

t.) be better th.an it h^id been for some time. Liverpool trade

was likely to be maini.ained, and the slaple industries of York-
shire were in an exceedingly >.itisfaciory position. The pro-

prietors of the I'eninsular and ()rient;il Steam Navigation Com-
pany had made arrangements for fortnightly sailir.jgs from
Immingham Dock, (.\pplausc. ) Negotiations with other lines

were well adv.mred with a view to utili.se all the exceptional
atlvanuiges the (ireat Central Companv was able to offer.

Mr. \V. P. \u e \Rs seconded the resolution.

.Mr. SuT( I iFFE Tiio.MAs said the statement of the chairmai>
W.IS i!ie most s;itisfactor\ he had heard for many years. The
increase of coal traffic and the increase of traffic from Iniming-

h,im Dock was a happy augury for the future.

Sir (jEtiKOK Doixuitv. .M.l'., said reference had not been

made to the Grim>by Tish Docks Bill, and he asked the chair-

man to ir.dic.ate whether it wa> the intention of the board to

immediately proceed with that work now that the Bill had
received Royal .\>sent. In his judgment, it was imperative

that immediate .action shoukl be taken, with a view to

carrying out what would be an enormous advantage to the

company and to the industry of Grimsby.
.Mr. RVAN .said w hik- they had a trade boom on Oiie hand and

there was probably in .store n great deal of prosperity <n future,

their prospect w.as overshadowed by labour unrest. The cure

was two-fold—namely, sympathy on the part of directors and
officials, and the remedying of subslantial grievances; and,

si condly, and more important, firmness on the part of the

direcors to resist unflinchingly the smallest Socialistic attempts

that might be m.ade upon them. In one of the debates in Parlia-

ment on the Railw.ays Bill, assertions were m.ide that foreign

tr.iders were undtdv favoured in the m.ttkr of railway rates, as
.ig.ainsi British traders, and he asked for the views of the chair-

man on th.it matter.
.Mr. T. Barminoiiam urged thai an etTort should be made by

comitiii.ilion between comp.inies to economise in the matter of

railway wagons.
The Chairm.w, in reply, ag^reed wiih Mr. Barmingham that

railway undertakings were not receiving a full share of the

pro.-ps rity of the counlrv. ;ind thougiit they had been very

liarshly tnaled. He hoped that the position would be improved
wh.n the Railw.-iy- Bill now Iv.fore P.arliament b.-came law.

The problem of empty wagons was dilVicull, .and it was to be
n-membered that many colliery owners p-ovided their own
w.agons, over which directors had no control. He did not think

.Mr. B.irmingham's suggestion would lead to such ,a saving as

he aniicip.iled. The question of rates raised bv Mr. Rv.an was
hardly suilable for d:scussi<in .at that meeting, but it w.as not

correct 10 s.iy th.ii foreign traders h.ad preferential rales, dealing
wiih tin- qiie-iii n .a- a whole. In answer to Sir (jeorgc Doughty,
he s.iid the engineers were at work .and when they had
finished tender< for the new Grinibv fi-h dock would be inviti'd.

The repori was p.assi d. .and .11 .an extraordinary meeting
ipprov.al w.is given lo .1 nun'.b.-r of Bills before P.arliament

.affecling ihi- comp.iny's interests.

Forth and Cl\de Junction Railway.— .\t ihe h.df-vearlv meeting
on Januar\ .-S .1: N;irling, under the chairmanship of Mr. R.

Mill ken/ie. ll'.e n p.,rt w..< ad..|)ied, and dividends decl.ared at

the r.ite of 5 i-ar cent, per annum on preference stock No. i

and [jreference -h.ires Nn. 2. .at 6 percent, on ])reference shares

No. 3, .and .at 7 per cent, on ihe ordin.ary stoc-k.

East and West Vorksliire Union Railways—The h.alf-yearly

report -t.ites tliat gri.ss revenue receipts .amounted to ;£.9.^5'i

,as comp,are<l with ^.'10,042 i.T the cone-ponding period of 191 1,

and the working expense- were ;£."4,747. compared with /J-5.2~b.

.\fter (lavmenl of the fixed charges there remains the sum of

^'2,791), to which musi be a<lded ;^2.^~,h brought forward from

fast half-vear. making .a sum of ^"5,255 to be dealt with, com-

li.ired with i..?.<>5'i last year. The total weight of goixis and

minerals p-is-ir,;: i ver the railway was 347. '5.i tons, as com-

pared with ^'|i.57'*^. The din-ctors recommend a dividend at

the r.ate of 4 per cent, per .annum be p.aid on the preference

stock, carrying ferw.ard ^2,635.
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LONDON AND SOUTH WESTERN RAILWAY.

The half-yc.irly general nieetiri},' ol the propriilor^ was held
at Waterloo St.ilion yisl<rclay (Friday', Mr. Iluyh \V. Druin-
mond (chairman of the cimi|);iny) prcsidint;.

The Sfaretary (Mr. Godfrey kni},'ht) haviiiij read the notice
convening; the rneetinsj.

The Cll.\lRM.\N said : Ladies and .tjentlenun, before dealing
with the account-; for the half-year, let us fur a few moments
look back over the year iyi2 that has gone. It will be within
the r<>collection of all of us that the year opened somewhat
disastrously. Labour troubles were preilominant, and this com-
p^iny, as well as every other railway company in the country,
sufTercd V(r%- j^reat and serious losses from the disastrous coal
strike which commenced in .March and dragijed on well into
April. Well, in spite of all this, I suppose that km.: will be
remembered in the future as a year of phenonienaj prosperil\
for Llie trade of almost every industry throughout the country.
Now, there are two matters in the report to which I should
like to call your attention for a few minutes. First of .ill. wc
have filled the vacancy caused by the lamentable de.ith of our
late colleague, .Mr. F. J. .Macauhiy, by appK)inting .Sir Charles
Owens to the vacancy. (Hear, hear.) There is .mother item
you will have noticed in the report, and that is the death of

our late locomotive engineer, .Mr. Dugald Drummond. His
connection with this comjxiny lasted for over 17 years. He w:is
a most conscientious and scientific ofllcer, and during that time-

he has built for us some of the finest engines in the countrv.
Capit.m. Expknditlre.

Now, let us turn to the accounts—and first, if vou please,

we will deal with the capital expenditure. You will find that for

the half-year that has amounted to ^£"153. 261, the principal
outlay in which is an item of ;£ri 17,000 on the new works at
Southampton. Now, I think you will have to agree with me
that our efforts to keep down the capital expenditure have been
very highly satisfactory. The figure of ;£ri53,ooo is the lowest
figure for any half-year since the year iSSi. (Hear, hear.) If,

moreover, you eliminate from that .iniount the ^'117,000
which has been spent ;it Southampton for the new works therr,
you will find that only ;£rj6,ooo has Ijeen sjjent on capil.i!

account in connection with the railway. Now, with regard to

Southampton, I have to s,-iy that the work there is practicallv

completed. The now large wet dix-k or, as it used to be
known, the 16 acres dock— the White Star dork, is practicallv

completed. .Ml the sheds <xcept one are in u-^c, and 1 am .glad

to say that the Trafalgar Dociv will be readv to be opened for

ordinary vessels—that is, of some 10,000 tons or so— in the
course of next month, and for vessels such as the " Olympic,"
which, I believe, is of 45,(xx) tons, within, 1 hope, the next two
or three months. Now, there is another matter— nameh,
Waterloo Station. All of you who are accusto.nii»d to use
W.iterloo St.ilion cannot but have been struck In the \erv gre.il

progress that has been made there during the last few months
—made during the l;i»t year, let me s.ay. Within the next few-

months we ho[x> to have completed the refreshment rooms,
dining-rooms, three or four additional platforms, and the new
cejitre cab road. By the end of the present year, if the whole
of the work is not completed, it will Ix' in a very fair w;iv of

being so. There are certain widenings over our system which
it is imperative for us to go on with if we hope to carr\' the
largely increa,s<«d tr.ifhc which we confidentiv hope to get. We
have, therefore, found it neccssarv' to include in our Bill powers
to raise an additional million and .i-half, with borrowing
powers of half a million. Now. you may rest assured that non<'

of this capita! is going to be asked for unless, and until, wc
are satisfied as to the necessity of raisirij it.

ISCKKASEf) RkVEME.
The total receipts of all kinds for the half-ye.u amounttd to

;£,3, 136,024, being .in increase of ;i..54.70.S over the corresponding
period of H)ii. I think this incre.ised revenue must be con-
sidered satisfactory when you take into account the variou>
disabilities against which we have been conli riding. 'S'ou niusl

remembiT that in the second half of 101 1 we had a wonderful
summer; secondly, that all our slafT n maimd loval to u> during
the railway strike-- (hear, hear)—and th.it the r<>;uli of that
was that we carried a great deal of trafhc which othi r r.iilways
were unable to do. Thirdly, there were large movements of
troops, which are very important factors on our s\stem. These
movements of the troops, not only in conn-ction with the
Coronation festivities, but also in connection with the r.iilw.iv

strike, brought us in a very satisfactory incrensr. .Sie.imship
receipts show an incre.-ise of .£^6,345 mor<- llvin lor (h.- corr-'-

sponding period of last year. This result has been achievixi

notwithstanding the almost entire failure of the tomato crop
from jersey and Guernsey, .md notwithstanding that the fruit

from Normandy and Brittany this autumn was practicallv a

f.iiluie. lliis, luo, was in spit.- of the fact that, as you all

know. We had .a ver\ wit .ind windy summer, which naturally
interfered with our ric< ipls between holiday resorts during the
three sunumr months. 'Ihe Soulhampton Docks and fjuays
revenue is ^.'iX.052 more, notwithstanding the fact thai We
h.ive not had the incre.is<d iralVic which wi- IcKiked for from
the new l.iri^e White Sl.ir liners. \\ .• all know of tin- l.imentable
loss of the ''Titanic" on her first vo\ag«', and. in .idililion to
that, h<T sister ship, the "Olympic." h.is nt.i b<-<-n running
for several months durin^j ihi- year, a f.ict which h.is n.iturallv
largely aflected our receipts. '1 h^ 11. af>ain, ihe Trafalgar docU
has been closed for the whole of the p.riod which we are dis-

cussing in conn<-ction with its inlargemen!, ;ind n.itur.iUy thai
means that we have lost a source of r.vi-nui- in lh.it diri\:tion.

In spite, however, of the Trafalg.ir dock havinji biin clos.-d, I

think it will be an interesting item w hi-n I ! 11 \(iu, .is some of

you may have notic<-d, that we were abb- lo d(jck the largest

of the Transatlantique steamers, " L.i France," at Southamp-
ton. .She is nearly 24,000 tons, .md I b'liev<- ih.re is no dock
av.iilable on the northern coast of Fr.ince that will take her.

In the near future I think it is sure that our docks ;ii Soulhamp-
ton lire going to h.ive ;i verv busy lime. Tlie " Olvmpic " is

about to take up her sailings .again early in .\pril. and we are
gelling some new, or, rather, additional s.ailings for the present

year. First of all, there is the new Hamburg-.Vm.rican lin<T,
" The Imperator," of 50,000 tons. We expect to set- her at

South.amplon early this year, and she, in due course, as you
know, is going to be followed up by two other sisli-r ships of

the same tonnage. Then, again, the Deutsche Osl-.\frika

service are augmenting their s.iilinj^s by five e.ach way through-
out the year. Then, again, that most succ* ssful line, inau-

gurated two or three years ago, the Cunard Canadian service,

are conlemplaling a weekly service between .Southampton and
Canada with vessels of 13,000 tons, as a^.iinst the fortnightly

or thri'e-weckly service with vessels of from S.ckio 10 o.ofm ions,

and, lastly, the Hamburg-.\merican ste;imers now c.ill al Soulh-
ampton on their homew.ird journey instead of .it Plymouth, as
they have hitherto done.

ExPESnlTfKE.
The working exix-nses of the railway ar<. more by ;£.'y5,q6.S.

Maintenance of wavs and works shows an increase -li ;£"3,48o.

.\s vou will remember, lOr the first half of the ve.ir we showed
a decrt>as<> under 'his hi-iding of no less than ;£r;o.noo, and the

increase on the sei-ond half is due to the faa that p.irt of the

work had to be postponed in the first half of the year owing
to our inability to obtain materials, due t<> bibour troubles,

and, of course, these works have had to be c:irrie<l out during

the second half of the vear, which we are now considering. The
net results of the debits and credits, after providing for the

dividend on the additional preference stock, is .1 deire-ise in the

amount available for the ordin.-ir\- stock di\-idend of ;6'^'347-

'Ilie dividend at the rate of 7,' per cent, on the ordinar) stock

for the half-vear is less by /Jt-.c^n. 'ITierefore. the b-ilance to

carrv forward wi'.l b? ^^Vj-'^J^. comji'ired with ;i'35,2S8 at

December, lOu. That figure is an increase of ^^1.515. Now.

there are one or tv.o mailers of which I think I should like to

tell vou exactly what is passing in our minds.

ElF.( TKIKIl ATION OK TlIK LlNE.

First of all, there is llii- imi)ortant n- w dep.irture which w.-

propose lo lake with reg.ird 10 the electrification of our lin.'.

We have had a l.irge si~ili map prepan-tl. and I hof»- y.'U will !•

able 10 see ex.ictly wh.il we propi— 10 do. In .\ui;i:s! List I

tiild vou that we were r.'il in a [xisiiii>n to [pl.ice Ix lore ycu ^'ur

scheiiic for ihr el. d.-'ificitioii of our line, bin I .-mi ;;l.-id 10 tx-

able to lell vou that in t!..- List six m. nrh- w. h.iv. i;,.n.- into

the mailer ver\ fullv, .ind an n..w pr. j-ir, i H' ijo .n with it

almost imniedi'atelv.' The conipl. !. |,r,,gr..nime put b.fore us

was to cover .ill the lines from Wal.rloo 10 llounslow, Sh. ppir-

Ion, Kingsion and Hamiv.on Court on the north side, .-md th.

lines .IS far as Guildford .m ihe soulh side of our main line, but

for Ihe present we onlv propose to go in for the lin^s on iIt

north side of our main line. Thai will be sections Nns. i. ;.

3 and 4 on the map. and include th.- . leclnfic.tti..n <.f our ni.im

iin<- as far as Hampton Court junction. W< intend lo d\^'' ;

th.- line to Guildford bv a greatly impn.v, d -er\-ic.- of si-nTii

trains, so th.it when •- are ready w.- shall h.ive ^i
!
ir

incr^Tisod our trathcs that we shall N' quite read\ 10 ^y.^' :ir\

increasixi service when w.- .l.ctrifv thai portion of ;h. Iin. .

We h.-ive. vou mav r. st nssur.<i. d.voi.d v. ry car. lul tn.'uslit

.-.nd given every consider.ilion lo the pr..j.>sal }--f..re it w.ts

adopted, and w'e would not h.ivi. ace pi. d th.- scli.-me h.-id »•

not been ihoroughlv s,-itisfi. d ii wi- ili- pr. p.'r .-jiid. in f.irr,

the onlv course to pursu< . (.\pplaus,.i I ..m ^'i !• -ly ih,.i

our el.-e-lricl .iicine-T. Mr. ll.rlw-ri J.
n.-s. m^J. ;- '""?''

excellent reiJort upon the whole sch-^nn-. giving us '-uU dftjils
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,.,^ 1,1 il,,. iniiial cdsi, the cost of inainlrn:iiR-r, anil tlir cust of a wnniin fnjin iiciiii; run uvt-r by a train at Buuriu-moulh

wdikiii-. liii-- w.i-- suliniittrd In Sii- Alrxand.r Kiiiindx and (_\-ntral Slatinn on Aui^lisI jo la^i. (Applause.) There is

hi^ narin.i-, who lia\r lu in ntaimd l>\ us as coiisuliinj; anolhrr maltir wliith 1 lliink \(iu w.int to lino'v soniethintj;

(nu;iniri>, a> 1 told \ ou at ihr lasl niectiiii;, and tliry, .alioiit, and lliat is tin- R,iil\\ay Acrounts Bill. .Shareholders

havini, e'ai<lull\ nad ' the roport, piaclically" adopted the will, no ilonht, be .iwarr tb.a'. from tin- 1st of January la.st

\\|,,,|,. ihin" as il w.is. It is a nri'.at coni[)liinc'nl to the new sysh/ni of iail\\a\ aCLimnts and statistics, as laid

our <lrelrical diparlmenl . (Hr.ir, hr.ir.) Thrsr ocnil.niin down li\ Paiiiann ill, eanie ir'lo oprralion. In accordance

air all now busily enj^'.i^ed in prop.arini^- planx ami with ihe trims of ihr Act, il will noi bo nrerssary to hold

spreilieations for the p'ow-rr-liousr and othrr detaiK ol the work, half-\rarl\ mrrlln^;s in lulure, ,,nd ihrrr will, tht-refore, be no

.and wr inlind |o commrncr eon--iruetion vrr\ shorllx. Tho j^cnrral nirriin^ .allrr io.d.i\ iLntil i; months henci-. Now we

estimatotl C0..1 of ihf Work i~, mui^hh, ^.'i.c ,000, .and whrii lia\-e, howcvrr, <loi-idri| to ]ja\ an inlrrini dividend .it th-- end

I tril vou th.il durino ih.- I.tst six vrars w h.ivr lost over of tlir lir,! MX nontb-, |>ro\i<l.d, of eoursr, that sueh a divi-

X'loo, 000 worth of loeal trahit p.r .mmim, owr lliosr p.irtieul.ir deiul h.as bn n e.irnnl. ( l.aii-iun-.) Inirthrr t|-,.in tli 11, we

M'etioiis of the line, and that durinj,' the past half-_\ear ihr lor.il an- L^'oin-- to Uike ihr oppormnitx to do somrlhiiiL;^ moi-,- if we

passen.<;ers round London h.ave decre.ased by nearly i\ million, can. We ha\e, on \ .n iou- oeea-ion>, brni askid w hethrr some

r am sure you will realise the neeessity imposed upiin us of con- stops could not b. lak.n towards iqualisint;- the half-\early

siderintj how best we could meet the .situation. It was onl.\ dividind on thr ordinaiA slock. Vou all know, as share-

.afler mature thout^ht that we came to the conclusion that the holders, ili.it b>r ihr first half-vear we usu.-.lly pay at the rate

<.]iily nir-ans by which we could rei^'ain our position was b\ the of iroiii ^ j)cr cnl. lo 4 per cent., and for the seconl h;ilf-year

electrification 'of our suburban svstem. Now, of coursr, we we hope to piay at the rale of from 7 per cent, and 8 percent,

cannot <'xpect to -ei ihr w boir of ibis bark. We are fullv alive 11 has bmi su--os|rd Ihil .1 bellrr equalisation as betwren

lo the f.-ict Ih.at for short liisianx's ihr rioelrie lramw.i\ .mil tlv iwo l:all-yiars would bo much appreci.ited b_\ Ihe sh.are-

fhe motor lannibus will svr. cessfLilK ((.mpetr with us, h'ul wr holdrrs. Wrlj, wr will iakr ilir o|)poi-lunity of seeiiii^" if some-

are satisfied thai .1 -ood .and frrquml si-rvicr of ir.iiiis at lliin;^ eannol l.>r doiir in liiis dii-. elioii. iK-.irin.^- in mind the

i.-L,'-ul;ir interxals wiUbrin-- back lo us a considrr.iblr sh.irr, lad that as ihr accounts will onl> br s\ sU-matically made U])

<'speeiallv of thr lonovr dislanc- tr.iftir, and th.it a sulVrioml) oner a M-ar, it will not b. leoi-ssary lo .arrange lor such a

lar-o .luiounl of lew IralTie will be cn-.itrd lo mm liir addi- lai -r , .irr; ou-r Iroiii tbr iiisi lo ihr s.eond ball y:iv. Before

lioiial <-osi lo whieh wr sb.ill br eominil tod, and, .it the sain,- 1 'it down, 1 should liko lo lake tbr opportunity of Ihinkini,'

tinio, Iravo us .1 h.and.sonie mar-in of prolit. Wr Ii.im- br.n ni\ fri.iid. our oria-ral ni.m.iKer, ,incl our oriiial .Srcrrl.ary,

consi.Irr il.K holprd in comint; n'. this omuliision b\ thr -rral .md .dl our cbiel officers .and heads ,,1 drparlnirnts, bir their

sucerss iha"; h.is been achieved In- .all r.iilwa\s llirou- bout tho 1 n. r-\ .
/r.al, .and iinlirinK- efforls in llir inlnrsls of u, all as

iountr\ which have adopted electric trarlbn.' We h.ivr only lo sh.in holdrrs in thi~ or.at C'omp.iny. (Appluisr). I now be:,'

look at our nei.Lrhbours here, thr Briohion I'omp.anv. Tbo> to iiiovo
: •That thr laport of thr dinrio.s and stalement

rleclrilird ihrir subiirli.an svsteir. so'lrh with the rliji-t id' "i aeeounls lor thr liall-\rar ending;-
,;; 1 Diemibrr, loij, be

-rttiiiL; b.iek ihr tnifiic ihrxh.ad lost rhrouo-h thr comprtilion and tbr saiiir .an- hn-rby rrc avrd .ami .ido]ilrd,'"

'to wbiih 1 haw rrtrrrril, .and, .is vi u know, thev h.ave sue- Sir W, W . Pom \i
,

B.irl., sreondrd tbr rrsolulion.

r.-edrd br\ond ihrir rNprrl.uioiis. \,n, also kiiow'lh.il within Mi'- I'"- 'o .\m,\x said lir stron-ly o|iposrd ihr issue of further

the lasl b'W da\s ihr\ havr pulilishrd ihrir sehnnr to vrr> capil.il, .is it addrti lo ihr rxpriisrs, if errased the dividends.

l.iri;rlv rxtriid tbr s\sirin of rlri irilii alion. Wr h.ivr .1. i-or.i- and drpinialr,!
; In- \alur of tin- Company's slock on the

inr-h 'vrr\ -•-ood rrason in lollowiiiL; ih.it roursr, and in doin^ inirkii.

tbr
'

-rllsanir tliiiir-. Ill dialiiv,; wim this qnrstioii, wr M r. K \t emnparrd t In- rrsulls obi.iim d b\ t hr .South Wr ami
li.ivr naluralK h.id lo Iakr into ronsidnation thr nirtbod in and (u-rat Wi sirni t '0111] aiiir, ilurin- ibr lasi irn \r.irs, and

whieh llir eosi , f rlrilrili, ation is lo br m.l, and wr havr II nir poinl'-doiu lint wh.rr.is this Comp.inv bad paid an avera.-e

to ihr eoiulusion il would not br lirhl lor ibr w hoir , osi di\ddrnd ol x'.s i7"- ->'• ''i'' 'o^-ii Wi s|, m h.ad only divided

ol ihr work to br ibar^rd .araiusi i,i|iit.il. W rralisr ihat to ^.'5 us. pir emi. AL^.iin, thr workin- .xpnisrs had been, on

.a crilain rMnil ilir ailopllon of rlreirie.d traction is oiilv .in lin- Souili Wrst rii 1.4 |.r.- eml., .ind 011 ihr Great Wrstrrn

allrration in inrlhod an allrrapon in thr nnthoil i.i Wrrkair— 1 -o |iri imt. incrrasr.

.iiid Ih.al wr shall br suprrsrdin^ oar kind ol traitioiilv M
1 . Am \x said t In- ( o-rat Wrsu-rn sto<-k h.id i^onr down onl>

another. Wr have, Ibrrelorr, thought it riidil thai oiiK lli'r Uo [>.', e,n|., .ind that ol ihis Compaiix ii^ prr cnil. This

cost of thr pow. r h'ousr, subsl . 1 1 ioUs, ail. I lb- third r.iil sliould ('onip.in\ had sprnl 14 millions ol eapil.d durinr- thr s.mir

be charrrd .lujaiiisl e.i])ilal— hrar, Inaio- .and thai llir ollirr prriod w lii.li h.itl bmi ol no bi netil to tlir shan-boldr; s, ilirrr-

iteuis, suidi as the aller.i'ion of our stork, Ihr altrr.atioiis to lorr il was tinir that Ihe sharrliold.rs look tbr inatirr into

slruel'urrs, ihr bondino of Ihe rails, and all ollin iimis should ihrir hands .ukI prohibilrd ihr dirri'tors Ironi spnidin^ more

nol be a prrnrairn: eJiarLle upon ihr irMiuir o,; Ihr company. c.ipit.il.

In ordrr lo mm thrsr rspenses we air .iskin- \ our pmuission, Mr. I!\ki.(i\ .iri;ur<l ihal Ihriv (onid be no pro.i^Tess unless

at the Wb.iriii-bfli- m.-eliur which t.ike- pi n iininrdiatrl\ afirr ibnv was .Apnidilnrr ol rxira eapil.d.

this nirrliii-, lo applv n. P.arliainrnl u. -i\r us aulboriu la A Si
1
\|.'|-

1 e >l I >i 1; ; Wr ilon'i w.iiil di\ idriids. wr want pro-

issue som,'. of Ihr r.ipii.d |,„ whiih' wr liavr .drradv :.;rrss.
I I b .a. hr.ir and l.iiii^lurr, )

powrrs .and b .r whirh wr arr .ippKinr |,, I'.a; li.imriil lor Mr. W. j. Sii\i\s ..sknl whrlbrr it w.is ihr inlrnlion of

powrrs'this srssion, in ih.- shapr ol irdrrin lb!,' sriurilirs. It tbr bo.ird lo t.ikr tbr diseussion on capilai .11 the ordinary

will nol be nreess,ir\ to issur am- e.ipil.d for lir iirM tru mn tin- i r at thr sprdal nir-tinr.

inonlbs, .and 1 .im, llierrfi rr, not in a position to toll Mm upon dhr (
'1 1 u K'\iw : Tbr m.iitrr ol c.ipital is one for Ibr Wharn-

Wha' Irrnis thrsr sriurilirs will br olbavd, bin We do rxpect clilb- nirr.ill-.

to make ihriii 01 smb a iialurr as will attrael all tin- iiioiir\ Ibr floii. SIIIMIIX ( '01 M;tl )(.! conoi.itul.itod Ihr board on

w,' i-rquirr, .and, liinbir ilim that, wr .,:• pirp ir. -.1 to -i\-r ibr l.iel that not a man on thrlinr eaiiir oul on strike.at the

lo Ihr prr.prirli.rs ol Ibis r.iilwa\ tbr lirsl ebaiar lo l.iki up br-inaiiiL; ol l.isi \r.ii,aiid said hr ihourht t br dirrelois should

soiiir. if not Ihr wholr, of Ihr is,urs. \ow , ol coursr. il will hi' eoiirralnlat.d on thr ivsulls obl.iim d, iuslr.ad of blanird.

br nrer-sarv to pnnidr .1 sinkin;; hind b.r lie rr|,,,Miirni ,,! (Ilrar, br.ir.l

Ihrs, srcurilir,, 1 111 ibis will br sprrad o\ or a iininbir ol I »i .
l.ns,,x said llial passrn-rrs eould K"il bi the <

'ilN from

ve.ars, probabK fromtwrni\ lo t hirt v, and w r ai i s.ilisliod ib.it 'f w iekrnh.im luiieb ehraprr b\- 'bus lb. 111 by ibr Cmipany's

;, ^^iii i,r ,,,, l.unlrn on "ihr sh.arrholdrrs in virw of thr trains, and 111-. d iImi to mainl.iiri ihnr iiallle thr Comp.any

inii-r.asrl Ir.alTu ami ihriiurrasrd mi rrteipls w r air satislird iniisl iiin rapid and iiion Irrqumi trains .md .it low rr fares.

will rrsull from "llir -i hrmr. Ml". SlMOSIIS said llir point W.is wllrlllrr lhr\- should Hot

I 111 1*m;i iiMiM \i;\ lint. eonsidn ih- p'ov isioii ol rxiri capital in coiinrciion with

Thrrr is anotbii ni.il u 1mi w liioh 1 eannol sa\ mneli, bul 1 liitiirr prospiis. I'linr could br iio doubt that tbr Soulh

Ihink it is oiih rii;lit to im niimi it. d li.U is thr r.irli.iinrnlar> Wi slnn stork bad bdlni Ir-.m j.;0 lo ijj in ihr s.nie- prriod

Hill \| j.asi thr (,o\riiinirnt liaM oiiiird oni ilirb- loiir- in which llir (oral Wi siriai sli,id< had f.allrii from 170 lo
1 i<|.

drirrrrd promisr ,,1 brin-in- in .1 l*.irb.inii nlar\ Kill. .\s \ ml A sPiriliiu; lad a-.ainst ibisCompam w.aslbr br ,\ v d. procia-

knoW, it is now brfi.rr'a I -011110111.1 ol tbr wjlolr llollsr, so lion Ibrlr b.id lirril in tbr prior of Ihrir slocks. \\dlrthrr il

lhal 1 think il would nol b, prop-r lor lur, brrr, lo iii.ikr .ni\ would br w isr to adopt dretric Ir.adion hr eould not s.i\, but

lurihrr rrlnriur lo il in lb. 1 in uiiisi .111, 1 s. I'bnr is. bow"- hr ihoii-h: ihr linir b.id coiiir whin tbr dirrdors shoul I eon-

evrr. .1 plrasin.i; fralure w liii li 1 lliink \ ou ourbt to know. suit sonir ol ihr lafrrst storkboldrrs on ihr qurstion of the

I shi.uld likr uTcall vour allinlion I
1 llir bid ih.ii his M.iirsiv ^enrral policv ol ihr board.

the Kino W.IS plrasrd toionbr .1 s^ir.ii honour on oiir of our Mr. Ilnii \xi) wislnd lo know wbrthrr ihe ,aor.H-menl with

sl.itl- rnitri Simmons who, .it tie" risk of his own hie, saved ihr (hrat Westrrn Conii.an) w.is workin.o salisfactorily.
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Mr. GovKlT thought he voici-d the fcolin},'s of Ihi- nui-lin^;

when he said that the directors had shown considrrablc enlrr-
prise in takini;- up electrilicatioii, aiul liad acted in a iMulioii-.

manner when tiealing with the redemption of capital.

.\ .SllAKKiioi.DKK asked for some inlorm.ition res|KVlin|.; the
proposed agreement with llie Central London Railway.

.\Ir. W". J. Sti-;vkns, referring to the Kailw.ivs (Kiliirns .oid

.Accounts) .Act, said the sliareholders woidd be depriv.d for .i

whole year of all information except the weekly IralTics, and
asked whelhir an interim report would be issued at tlv I'nd of

each half-year.

Col. Pkkkv pointed out that every year since the company
started in 1840 they had increased the length of the line bv
about 13.J miles, and that in other respects the capital had been
juiliciously spent. .\t Southampton they had indirectly benefited
the town as well as themselves by the large trallic to and from
the docks. The dirictors were not responsible for the deprecia-

tion in the price of the company's stocks, and he believed that

an issue of further slock would increase the dividend.
Sir T. Sri'KMF.v Cavk believed that the confidence of the

shareholders in the board had not been shaken by recent

untoward events, and pointed out that the line w .-is remarkable
for punctu.ilily, and that the slalT was loval from lop 10 bottom
and was universally civil to the public.

The CliAlKMAX, in reply, s;iid the board wero deligh(<(l to find

that the pro|)rielors took a deep interest in Iho affairs of the
undertaking. He did not think it fair on llu- part of Mr.
.\man to publish broadcast that the railway was doing badly,

and that gentleman might lake it from him that railways could
not stand still, but must either go forw.ard or backward. They
h.'id lost hundreds of thousands of [Xiunds in coiir.eclion with
their Kx^il services round Ix)ndon, and it wtiuld be i:ii])ossible

10 sil down and do nothing. The reduction of fares was having
the careful tMnsideration of the bo.-ird. As to the agroemont
with the Gn-.it WVstern, it was working very satisfactorily,

.ind he In-liewd it would continue to do so. With regard to the

Centr.il London Company, he could only wiy that llioir objects

in ihe Hill were to om|K>wer them to construct railways from
.Shepherd's Hush to (iunnersbjrv .Station, with .a junction witli

the South Western at the lall<T slnlion, and to rnler into

certain agreiinents with this md other companies.
The resolution w.is then put and carried unanimously.
On the motion of the Chaik.man, the dividends n-commended

in the reps^rt, including one .it the rate of yH per cent, on the

ordinary stock, were declared, and the retiring directors were
re^lecttxl ; ,and, on the proposition of Mr. S. Hkowx, the

retiring rudilor (the Hon. Sir Derek Kep|x'l) was re-.ippoinl< d.

\\'l!ARNn,ll-|-K .MKKriM..
At .T special meeting which fol'owed,

Mr. .\man objected to the raising of further capital, and
moved an amendment to the olTect that having regard to Ihe

large amount of capital which had been issued by the com-
prmy durinj.; recent years without adequate bem fit lo ihe share-

holders, section 53 of the Company's Bill in I'.vrliament be

struck out.

Mr. \V. J. Stf.vf.ns seconded Ihe .amendment, remarking lliat

electrification was a Igood thing for the public, but not for

railway shareholders, as was evid'.'nced in Ihi- c»ise of Ihe

Brighton Company.
.Sir .\t.HERT Roli.it supported the policy of the Bo.ird, and

maintained that enterprise and being up-to-d:il<' were the Ix'sl

w.ays to fialher ihe interests of the railw.iy. The Th.uin'^

\'alley, he urged, was a gre.at asset to the comp.my, and il

would be wisf to promote communic.ilion beiwei n thai dislric:

and London by electric traction.

The amentlment w.is neg.itived by .1 Large m.ijorily, and ihe

Company's Bill was ajiprovr^l .•dm;>st unanimously.
The Centr.il London Railw.iy Bill, thi- >[elrepolilan Railway

Bill and the Padstow H.irbour Provisional Onler were .also

approved, and the proceedings t{Tiiiinated with a vote of thanks
to tthc chairman and directors for their past >eryices.

ALEXANDRA NEWPORT AND SOUTH WALES DOCKS AND

RAILWAY.

The report for the half-ye.Tr ended D<x-en>;)<r 51. loir, sl,il-cl

that the gross receipts amounted lo ;£."i 74.043, an increase of

;t'ii.5'S6 as compared with the correspond! r<g period of ion.
The working expenseis ainounted to ;£"io3,()i5, or jO-/' |>*'r ce.ii.

of the gross revenue, as against h2.2 per cent, in the same
period of i()ii. The balance of revenue, /Jyo.izX. together

with £t7-\ interest and ;£rij,535 brought forward from June,

iqi2, gave a total net revenue <if ;£.r.'<2,S?7. The amount
chargeable to the net revenue account, which included rent

charges, interest and interest on debenture stock, w~;is ;£.-". ^^f.

wliidi lefi .1 l).il.iiue fur aii]>r(>|)riati<>n i>f j(Jt)2,oitJ. Thi*
<'n.ibles the direciors lo re<'cimmen<l the )xivinenl of ihi; full

dividends (or the nIx inonihs .11 the r.ile of 4J per «enl. per

.inmim on the eonsolid.iU-d ^lock .\ first pref<renre. and 4

J

per cent, per .innuni mi consulid.iled \iock B >e»-(ind prefereiuc,

leaving .1 b.al.ince of ^.'jj,(ij7. Out of this sum Ihe dir<Tlori>

h.ive di-cided lo place ^,"io,imhi lo ihe credit of expenditure on
new works .md spei:.i| renew. iN ch.irt;<-abl.- to pveiuie. le.-iving

a bal.iiKe of /Si2,t>2- lo ix; c.irried f.irward to next .iccnuiu.

In ihe corresponding perind ul ii)ii, llii- 11. i reveiui--, including
the bal.ince brouj^hl furw.ird fr.im June of ihal \ear, .imuunltxl
'"' .£-74-.si>o. The reiil ch.iri;<-s, iiiieresi, and inhTest on dehen-
liiri' stock lol.illed ^.'jo,(ili3, having .1 bal.inci- dir .'ippropri.ilion

of X'jje'^''''". 'Ihe incre.iM-, ihiTef.ire, in n<l revinue for appro-
pri.ilion in the h.ili'-year ju~l ended a- umpired wiih ihe last

il ilf of H)ii W.IS X-N.liS. In lb<- h.iH-M-.ir X.i^J.744 h.is bien
spent on capil.d .iccounl, of whiili ^13.175 w-is on lines .md
docks open for ir.ilVic, ji,'(^.^>^^ w.i- on works in tours<- nf con-
striidion .and ^•084 w.is on wnrkiii).; >lock. The eapil.il ex-

penditure on works in proj.;ress, ;ind un])rodurliye durinj; Ihe

[)eriod under review, .imounted lo X•7">^'''• ' '"^ ti.lal r'ceipis

from passengers .and p.ircels showed .m increase of /_,S;

miner.ds, merch.indise, live sli^ck, .ind truck hire, .m increase

of ;6'5.559 ; dock receipts showitl an increase of XJ-i'7M- •'"'^

graving dick dues .m iiuri' 1-. ..f ^ ,

MERSEY RAILWAY.

CaI'I lAl .

The t'l'tal e.xp<-iuliturc to I)ecemlM-r 31, lou, has l.'-iii

X."3,(x)h,78(), while ihe receipts were /.3,i)09, rocj— viz. :

Ordin.iry slock, ^."1,412,2(13; 3 per c<-nl. perpelu.d preference

stock, ;£'f'4>), 107 ; debenlure slocks, _£,"i ,528,342 ; receipts

for sale of steam rolling Mock .md motor l)u>es, ;£,"i').>97 ;

leaving a credit b.il.ince of ^.'2,323. The c.ipilal expendiiuri;

for the l.isl h.ilf-ye.ir w.is ^."725, of which /."'>7o wis on <|,.ctric

traction insl.illalion, an<l X.'55 "" lines o|x-n forlraHic. C.ipit.il

|)owers and other .iv.iilable .iss<-ls. £.1 .Sio.gOi.

The revenue .iccounl shows gross receipts for the h.ilf-\e.ir

amounlimr to ;£"5o.''5', against /..i4.i5o (.m incn.ise of

;/.''5,50l), while the expeiidituri' was /..'3i,243 .iij.iinst ;(..3o,njo

(an incre.-Lse of ;£.'i,o.S.il, leaving .1 profit of /r2S,4i)(i, .itrainst

£"23,060 (an increase of £.4,440). After .iddini,' b.il.ince l.ruu;;ht

forw.ard from last half-ye.ir, £,S,ior): general interest jC-!-^<

diviilends on £^13,342 India 3.; percent. 1931 st.vk (le-ss inc.me
t.ix) £^253, and'de<hicling real of l.md, <--:c.. £."2.r2'j; Rivk
h'eirv IJxIeiision, £.2,410; i^eivi.il renew.al fimcl. £."i,ihi<i. .and

interest on Mersev R.iilway new first perjMlu.il dibenlure

slock, £."13,388; interest on i.Sdh 4 percent, debenture st.ck. .it

4 per cent., £."4.<>'>4 : inleresi on 1871 3 per cent, debenture

slock, at 3 ]>er cent.. £.3,ooo ; and interest on 1.S82-3-3 3 per

cenl. debenlure stick, at £.'2 17s. t)d. per cent., debentiire

stock, £"10, ;<)5, there is .1 bal.m<e carried forward of £2.
The report

"

st.ites :—•' The ir.ain mileag<- run during the

h.df-year was 27(1.736 miles, .is comp.ired with 301. (>83 during

Ihe corresi)onding neriod of i<)ii. The number of passengers

conveved during the h.ilf-ye.ir ended Flecember 31. u»i2. has

been '6,622,084, .as .main.si 5,014,74? for the curresjiondin.:,'

period of i<)ii exclusive of season lickel hoUlers. The working'

exjXMises exclusive of the charges for pumpini: venlilalmn.

and lifts', h.ive been £:27.427. equ.il to 43.07 per o-nl. .is

ai^ainst £."27,0(13, .qu;il lo 40.08 pi-r cent., for Ihe corresp ndini;

six months, these charges f„r pumpincr. ventil.iiion and

hvdr.iulic lifts, for the past ha'f-vear ini.imi.d i.. jiy'>"^-

equal lo 6.40 per cenl., as comp.ired wiih
,

of 3-77 IXT cent., for llu- corres|>.Midiiig ]>•

Lord Willinftdon, a dinrlor of the LB. .led S.f". R.iilttay.

W.IS con-r.ilulaled at ihe half-vearlv me.. tin-. ,,n U .shies,!., \

.

by the cb.iiriii.in iL.'rd Pvssb -reu-h) u|x.n his np|«,iniment .s

Ciovernor of Bomb iv.

Track Hclavinrt on the Central London Railway— Ihe whol. ,.t

the tr.ick ofihis railw.iv uiide: jr.und is beiiic relaM. Bull,

he.id rails are usid in place ,1 ih.^ \i-iini; bri'lc'

the lon-iuidin.il ones ai p. sent in

ih..

i,Ml ,,f ,,,n

ils. and

r|w rep

nius it is rl.iimed there will b. rrec; super-elevaiiiin .ovnd

belter alicnmenl ihroutrhout. l"1i.- new conslniclion win r.-.o r

in smoother runniiiu < f l'" "''"- •'"'' 'h<- all.mim' 01 .- ^t

hiL'her sp<-e,l. The new tr.ick is l.dd. durmc 'he ' .irlv '"'.,''';-••

in sivlions of 42 f... and il ,s esiioialed .b.,r ibe yf<-!^X
tw., vears to .^imp!ete. (Vanes are bemir used for '

f""-
'

'

lontriludinal slei-pers bixlilv from ibeir ,«.s,:„.n-. md '"^ "^ ^
bein- placed oa Ihe trucks ihe O'W s,srti..ns .,.. low,..^..

actual process .ccupvin^ ab.ui, ,0 minu,,. ;'.;' -^ ,^
time, until tlie dailv sen ice st.iris, ,s mU- n a,- m .elju nni.

the new tr.ick.
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HULL AND BARNSLEY RAILWAY.
The half-yearlv andunts tn Iiect-niber 31, if|i2, were issued

on Tuesday. ' >uf usual summary and comparisnn with the

correspondm.s,' half-year's results are appended :
—

Capital.

Total expenditure .. .. .. .. .. £q.2io,()7S

Total receipts (allucated as follows) :—
• . . 9,026,4^5

Ordinary stock . . . . . . Z^. 300.000
Preference stock .. .. .. 1,373.000

Debenture stock . . . . . . 3.578.047
Advance by X.ET<. Co 77^,4SS

IJalance to debit of capital aicdunt .. .. /iS4.24i

Tlie capital expenditure in the past half-year amounted to

£159,981. Estimated further e.xpenditure—In the current

lialf-year, ;^246,3<i2. Capital powers and other a\ail.d.ile

assets, ;£i,237,830.

Revenue Accouxt—Half-year e.vded Dece.mbicr, i<iI2.

Receipts, nji^. 191 1. Im. or dec.

Passengers, parcels, etc. .. .. (12,43: £13.809 — £1.418

Goods, minerals, and live stock .. 313.293 283,026 + 30,267

Transfer fees .. .. .. 81 16S — 87

Dock receipts (X..S07 61.482 -, 5.3S5

Rents, less repairs, etc. .. .. 1.380 1.347 — "'i

Milease and demurrage .. .. 6.766 o.ois
i 148

Miscellaneous .. .. .. 33 122 — 89

Total receipts

ILxpeiidttnie

Maintenance of way. etc
Locomotive power . .

Carria.ge and wagon repairs

Traffic expenses
General charges
Law charges
Parliamentary expenses
Compensation—Passengers and gmids

l^ates and taxes
Government duty . .

Dock expenses
Contribution to 1 lumber Conser-

vancv Board
National Insurance - Health

rnemployment

4..0.877
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GREAT NORTHERN RAILWAY.
The half-yearly actnuiits tc 1 )( . 1mlxr 31, 1912, were issued

on Thursday. CJur usual suiniii.ii y U'llows ;

—

CAI'ITAL.

Total expenditure .. .. £'53.J38,icj€j

Total receipts (allocated as follows) :— .. .. 52, 183,(^23

Ordinary stock .. .. .. ;^I5,032,9I3

A stock .. .. .. .. 915.077
B stock . . .

.

9'5.077
['reference stock .. .. .. 21,966,428
Debenture stock .. .. .. 12,623,373
Premiums .. .. ,. .. 73t>,755

Balance to debit of capital account .. .. ^^1.154,576

The expenditure in the half-year was /22l,364, of which
/,ioo,495 was on Uncs open for traffic, £'96, 346 on new lines,

£27.673 on working stock, less a credit of £3,150 on subscrip-

tions to other railways. Estimated further expenditure—In

the current half-year, ;{3go,ooo ; in subsequent half-years,

£2,733,827 : total, £3,123,827. Capital powers and other

available assets, ;f4,866,823.
Kevente.

The revenue account shows the receipts for the half-year

ended December 31 to have been as follow :

—

Passengers— First-class

,, Second-class

., Third-class

Season-tickets .

.

Parcels, horses, carriages, etc. .

.

Mails
Merchandise (less coll. and

deliven,)

Live stock
Minerals
Mileage and Demurrage . .

Rents of the company s property
Transfer fees

Navigation receipts

Joint and worked lines—G.N.
proportion

Total receipts

The expenditure on revenue
was as follows :

—

Maintenance of way, etc.

Locomotive power
Carriage and wagon repairs

Traffic expenses .

.

General charges ..

Law charges
Parliamentary expenses
Compensation—Personal injun,'

(passengers)

,, Personal injury
(workmen)

,. Goods ..

Rates and taxes .

.

Government duty
National Insurance
Navigation expenses
Joint and worked lines—G.N.

proportion

Total expenditure .. .. /2.257.1 10 /2, 140,427 -f/i 16,683
The net revenue for the half-year and the proposed appro-

priation of the balance available for dividend may be sum-
marised as follows :

—

iyi2. Kjii. Inc. or Dec.
Balance from last half-year .. £63.445 £120,927 — /57.482
Net earnings .. .. .. 1,280.187 1,281,744 — .1.557
Sundrj- credits .. .. .. 69,555 35.785 + 33.770

Total
Prior charges
Special renewals .

.

Contingency fund
Preference dividends
Dividend on prcfd. conv. ord.

stock

1 he grfiss receipts for the past lialf-year show an increase of
£115,126, the expenses an increase of £116,683. and the net
receipts a decrea.sc of £1.557. The ratio of expen.ses to re-

ceipts was 63.81 per cent, in comparis<jn with 62.55 P*^'' cent.
TKArpiC, ETC.

Half-year ended Dec. 31. .. 1912. iqii. Inc. or Dec.
Passengers— I-irst -class .

.

. . 376,437 382,842 — 6,405
Sccond-cl.-Lss .. 185,538 345,410 — 59.872

,, Third-class .. 18,701,1.89 I9,296,7i<2 —535.0I3

1912.



:

152

Electric train working
Law charges
Parliamentary expenses

Compensation—Personal injury

Damage to goods

Rates and taxes
Government duty
National Insurance

Total expenditure .. ^3,696,915/3.4114.341 +{202.574
The net revenue for the half-year, and the manner of its

disbursement, is shown hereunder :

—

191 2. 191 1. Inc. or Dec.

fialance from last half-year .. £91.79'' /106.092 — /14.296

Xet earnings .. .'. .. 2,27^,787 2,105.718 + 173.069

Sundrv credit> 2,212 2.246 — 34

THE RAILWAY TIMES. [Febru.'Xrv 8, 191 3.

17.380
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DIVIDEND ANNOUNCEMENTS.

(Iho diitr Riv.-n in piiniith.

Pennsylvania Railroad.—A quarterly dividend at the

rate of 75 cents per share, payable I'ebruani- 28.

Regent's Canal and Dock.—At the rate of ij per cent,

per annum on the capital stock, leaving ^745 to be carried

forward.
International Railways of Central America.—

A

quarterly dividend at the rate of 5 per cent, per annum on

tlie preferred shares.

Dearne X'alley Railway.—At the rate of 2 per cent, per

annum on the ordinary shares. A year ago the dividend

was at the rate of i ? per cent.

Isle of Wight Railway.—At the rate of 4 per cent, per

annum on the deferred converted ordinary stock. A year ago

the di\-idend was at the same rate.

Maryport and Carlisle Railway (February 4).—At the

rate of 6i per cent, per annum. A year ago the dividend %vas

at the rate of 6 per cent, per annum, and /i,399 was carried

forward.

Cork and ^^.\CROOM Direct Railway.—At the rate of 5

per cent, per annum on the ordinary shares, after placing

/200 to general purposes fund and carrj'ing forward /52f).

EoiNBi-RGH AND Bathgate Railwav.—At the rate of 5

per cent, per annum (less tax) on the consolidated stock,

carrj-ing forward /524. A year ago the dividend was at the

same rate.

Cleator and Workington Junction Railway.—At the

rate of 5 per cent, per annum, carrying forward £153. A
year ago the dividend was at the rate of 4! per cent, per

annum, and ^214 was carried forward.

Railway Debenture and General Trust Company.—At
the rate of 10 per cent, per annum, making 7 per cent, per

annum for the year, carrying forward ;^y,900. A year ago

the distribution was »t the rate of 8 per cent, per annum.
Birmingham Railway Carriage and Wagon.—At the

rate of 12k per cent, per annum on the ordinary capital for

the half-year to December 31, making 10 per cent, for the

year, and also a bonus of 5 per cent, for the year, making

15 per cent, per annum.
London General Omnibus.—At 8 per cent, on the ordinary

shares for the period ended December 3, 1912, free of income
ta.x, carn,-ing forward £^1 1,000. In May last a bonus of 8 per

cent, was declared under the offer by the Underground
Electric Railways Company of London.
Railway Sh.\re Trust and Agency Company.—At the

rate of 6 per cent, per annum on the A shares for the half-year

ended January 13, making 5 per cent, for the year, adding

£5,000 to reser\-e, and carrying for^vard ;^i 7,608. A year

ago the dividend was at the same rate.

Cardiff Railway.—At the rate of 4 per cent, per annum
on the preference shares and preferred ordinary- shares, 3 per

cent, on the second preferred ordinary shares, and i J per cent,

on the ordinary shares. A year ago the di\-idend was at the

rate of i per cent, on the ordinary shares.

Furness Railway (February' 6).—At the rate of 3 per cent,

per annum, carr\'ing forward £2,1 ^j^, compared with 2 per

cent, per annum, with ;^3,604 carried for\vard, for the corre-

sponding period last year.

The dividcntls for the past ten years are appended :
—

1912 1911 1910 1009 1908 1907 I'-'OO 190.^ 1904 1003

1st Half .. nil J 1} nil i 3 2^ J i 21

2n(l Half ..3 2 2.1 1} 1 3 3J 3 1 2}

Ann. Rate .. U IJ 2i i ,? 3 3 Ij J 2|
North London Railway (February- 6).—At the rate of 5

per cent, per annum, after placing the sum of £5,000 to general

reserve, carrying forward about £^6,850. A year ago the

di\-idend was at the same rate, £^5,000 was placed to general

reserve, with £6,831 carried forward. The dividends for the

past ten years arc appended :—
1912 I'JIl 1910 1909 1908 1907 190<5 190.5 1904 1903

1st Half .. 4J 5 5 4 3V 4J 4i 5 (IJ

2nd Half ..5 5 5 4 ^ 5J 5i 41 5 tU

Ann. Rate .. 4} 5 5 4 31 .> 5 4} oj OJ
Glasgow and Soutji Western Railwav( February 4).

—

At the rate of 2| per cent, per annum on the deferred ordinary

stock for the five months ended December 31, carrying for-

ward £11,436. A year ago the dividend on the deferred wa.-;

at the same rate, ;^33,ooo was placed to reser\-e, and £;i4,35i

was carried forward. The dividends for the past ten years
on the deferred stock are appended ;

—
1012 1911 1910 IIN19 I90H 1907 IINMI I'.MI.'i UMM 1903

Ixt Half .. 21 2| 1] 1 i II I) I) 11 li
2n.I Half .. 21 21 21 l| I l' ij I] ij Ij

Annual Katr 2 J 2i 2 U I i\ I) l| ij )(

Miui.ANi) Railway (February 7). -.\t theratcol ij |>erccnt.
per annum on the preferred converted nrdinary stock and at
the rate of 5^ per cent, per annum on the deferred converted
ordinary, being equal to 7 j per cent, per annum on the former
ordinary stock, after m.iking special allocations out of revenue
totalling £120,000. The lialance carried forwartl is £119,523.
For the corresponding half-year the dividend was at the rate
of 7 per cent., with £^109, 102 forward. The dividends for

the past ten years are appended :
—

1912 1911 1910 19119 I9!I.S 1907 l!Nlli |!)(l.'> l'.NI4 1!*03

1st Half .. 21 3i 21 13 11 21 21 2 2 21
2n(l Half .. r<i 41 41 3.i 3 Sj 31 31 3 3}
Ann. Rate .. 3' 3J 31 25 21 2j 2} 2' 21 2}
XoRTH British Railway (February 0).—.\t the full rate

of
?
per cent, per annum on the preferred ordinary stock,

for five months ended I)ecemlx-r 31, and at the rate of 2 per
cent, per annum on the deferred ordinary stock, carrying
forward about £35,000. For the corresponding luilf of last

year the distribution was at the latc of i \ per cent, jx^r annum
on the deferred ordinan*' stock. £48,000 was placed to reserve,

and £33,000 was carried forward. The dividends for the past

ten years are appended :

—

1912 1911 1910 1909 1908 1907 190(1 lOO.'i 1904 1903

l.st Half .. 1 J 1 nil. nil. 1 11 11 IJ IJ

2ml Half .. 2' 11 I'l 1 } 1*22 2}

Annual Kate ..1] Ij ; \ 1 i \ IJ U 2

Caledonian Kailway (Februarj' 4).—At the rate of 3 J per

cent, per annum on the undivided ordinary stock, giving the

preferred con\erted ordinary stock the full rate of 3 per cent.

per annum, and the deferred converted ordinary stock
}
per

cent, per annum, after transferring £10,000 to rolling stock and
renewal account, and carrying forward £10,385. For the

corresponding half of the previous year the dividends were at

the rate of 3.V per cent, per annum on the undivided ordinary

stock and
.J
per cent, on the deferred stock, £50,000 was placed

to general reserve and £35.081 was carried forward. The
dividends for the past ten years on the deferred stock arc

appended :

—

1912 1911 1910 1909 1908 1907 19<l(i 190,-i 19<I4 1903

l.st Half .. nil. I 1 nil. nil. \ i \ \ I

2n(l Half ..J 1 nil. ml. nil. 4 U I 1 U
Ann. Halo | J J nil. nil. 11 i 4 1

THE PROBLEM OF RAILWAY EXTENSION.

Sir Berkeley Shcliield. Bart., a director oi the Great Centra

Railway Company, speaking at the annual dinner of the

Company's employees at Scunthorpe on Wednesday night,

referred to the agitation in the Lincolnshire ininstone district

for a better passenger service. He said that Sir .Mcxandcr

Henderson and,the directors desired to do all they p.jssibly

could for the district. It was a great problem, and C"uld

only be solved in one way—by money. Two very essential

factors were necessary to accomplish that which was demanded

—credit, and a good sound undertaking which would guaran-

tee a fair return. People might say the directors h.id b'tli,

but the cost to the company to enable them to meet the

legitimate demands of evcrvbody would run into millions ot

pounds. At the present m.-'inent the in\esting public were

very shv of placing money in the h.inds of railway c.mp.inies.

and the' reason for the shyness w.is not far to seek. Many
causes contributed to it. anir.ngst them the uncertainty of

legislation, the enormous burdens placed upon the companies,

and the desire of the investors to get a bigger return for their

money than formerly. Before a company could umlertako

a large expenditure of money it ha.l to choose its time, ami

during a trade " boom, " when materi.ds were dear, it w.is

scarcely the best time to choose.. The C.rcAt Central R.iilwiy.

after m'anv years, had at last been able to show a vcr\- satis-

factory balance-sheet, and preference shareholders li.id at

last seen a return for tlieir money, although cvor>- rbhs.iti'n

had not yet been fulfilled. Prospects were bnjrhtor. and hr

hoped that the prosperity of the company and th<: c.ntcnt-

ment and happiness of its employees would be .sccunsl for

many years to come.



154 THE RAILWAY TIMES. [February 8, 191 3.

GENERAL NEWS.
L. AND N.W. NEW SOBDRBAN RAILWAY.

Our advertisement columns tontam an announcement,

accompanied by a route map, of the opening on Monday
next of the Harrow and Watford (High Street) section of

the new suburban line of the London and North Western

Railway, including a new station at Headstone Lane between

Harrow and Pinner.

For a considerable period the company has provided this

and the surrounding districts with a fleet of road motor

omnibuses, and to these facilities, combined with the opening

of the new railway, is attributed the abandonment by the

Hertfordshire County Council on February 3 of a long-

discussed scheme for an extension of the Metropolitan Electric

Tramways Company's system. The inauguration of the new
hne will give High Street Station, which is in the centre

of the shopping district of Watford, a direct service to and

from London. Many of the present local trains will be diverted

to the new line at Willesden, and will call at the new inter-

mediate stations, and, in addition, a shuttle service will

be run over the new line between Watford. Harrow and

Willesden, so as to give further connection with the main

line and the trains to and from the City. Euston, Richmond,

Kew Bridge, Hammersmith, and the West End. 'tia Addison

Road and Earl's Court.

Although the new time-table to be brought into force

on February 10 does effect improvements, it is not possible

for the company to give anything like the service which is

ultimately contemplated until the remainder of the scheme

has been completed, including the widening between Willesden

and Chalk Farm, the new tube line between Queen's Park

and Paddington. the electrification of the hues, and the pro-

^^sion of additional platform accommodation at Broad

Street.

The whole of these works are in hand—the new platform

accommodation at Broad Street is approaclring completion
;

shafts have been sunk and tunnelling commenced for the

extension of the Bakerloo Tube to Queen's Park ; the ground

is being cleared for the widening between Willesden and

Chalk Farm ; and the contract for the erection of the central

power-house at Stonebridge Park will be let in a few weeks.

The present steam service must, therefore, be regarded

more or less as a temporan,- and experimental one. and it is

the company's intention, as the various works are completed

and circumstances admit, gradually to introduce further

improvements, culminating in the electrification of the whole

of the suburban lines and the running of frequent through

electric trains to Broad Street, Euston, and Elephant and

Castle, thereby placing the whole of the suburban district

serA-ed by the North Western line in direct connection with

the City and West End, as well as Euston, and affording.

by means of the tube interchange stations, connection

with the whole network of the underground railways serving

every part of Lcjndon.

The gradual provision of these services, and the opening

of the new stations at Stonebr,dge Park. Harlesden, North
Wembley. Kenton. Headstone Lane. West Watford, and
Croxley Green, sliould stimulate the erection of house property

along the line of route, and induce a fresh and increasing

population to settle in the districts that will be served,

thus checking the iivercrowding that characterises certain

of the more tlenselv-piipulated o| the London suburban
districts. __

NORTH EASTERN RAILWAY ELECTRIFICATION.

.\ 1 ll',ll-Tl XsION 1 )ll;l-l I-C'lKRKNT .SVSTK.M.

The North luistern Kaihvay Company have decided to

electrify their mineral line between Sliildon and Newport
(Middlesbrough), a distance of ]<S miles of route, equalling

in single track and sidings about 30 miles. A very large

mineral traffic passes from Shildon to Newport, the trains

averaging over 900 tons in weight. The traflic in the reverse

direction is principally composed of empty wagons, and the

average loads approach 350 tons in this direction.

The electrical energy will be purchased from the Newcastle-

on-Tyne Electric Supply Company in connection with the

Cleveland and Durham County l'".lectric Power Company and
the Cleveland and Durham Electric Power, Ltd. It will be

generated at one or more generating stations belonging to

these companies as three-phase current at a periodicity of

40 cycles per second and transmitted at a pressure of 20,000
volts to two sub-stations situated on the Shildon and Newport
line, and at these sub-stations will be converted to direct

current at a pressure of 1,500 volts. The current at this

voltage will be supplied to the locomotive by means of over-

head wires. The ordinary track rails will be bonded for

the return circuit.

At places where overhead equipment is difficult, a protected

conductor rail will be erected on the track sleepers and the
locomotive will be so arranged as to be able to collect current

from this conductor rail when the normal method of collecting,

it from the copper contact wire over each track has to be
departed from.

For the present, the Company has decided to build ten

electric freight locomotives, and these will be put together

in the locomotive works of the Company at Darlington,

where the mechanical portion of the locomotives will be
constructed. The contract for the electrical equipment for

these locomotives, such as motors, gears, control equipments,
etc., has been placed with Messrs. Siemens Brothers. Each
locomotive will be capable of starting and hauling a train

weighing 1.400 tons on the level at a normal speed of not
less than 25 miles per hour. The construction of these engines

will be under the direction of Mr. Vincent L. Raven, the
N.E.R. Co.'s chief mechanical engineer, Darlington.

The contract for the electrical equipment for the permanent
way has also, we are informed, been let to Messrs. Siemens
Brothers. The Company's engineer for this equipment is

Mr. Charles Harrison, civil engineer, Newcastle.
In addition to the foregoing, we understand that contracts

for the sub-station plant have been placed with the British

Thomson-Houston Company, and for the transmission Unes
with the British Insulated and Helsby Cables, Limited.

The engineers for the high tension equipment and for the
sub-station plant are Messrs. Merz and McLellan. which firm

will also act as consulting engineers in connection with the

electrical equipment of the locomotives and permanent way.
The Company, after most careful consideration, decided

to equip this line iij preference to others, as the traffic is toi

a great extent self-contained, and also, because, should the

results come up to expectations, an extension of the system
of electric working can be readily made in the Middlesbrough
and Cleveland districts. The Company, for some years past,

have had two electrical locomotives working the heavy
traffic on the Quayside Tunnel branch at Newcastle, and
these have been most successful, but the present scheme is

of a much more extensive and important nature.

It will be noted that with the exception of the Lancashire
and Yorkshire Railway Company's experimental line from
Bury to Holcombe Brook now under equipment construction,

this will be the first application of the high tension direct-

current system of traction in England.

THE^ RAILWAYS BILL.

The Prime Minister, replying to a question in the House of

Commons, last Tuesday, stated that on Monday next the

Committee stage of the Railways Bill would be taken, and on
Tuesday the report and third reading stages would be''disposed

of. No doubt the House of Lords will pass the Bill through
all its stages before the adjournment for a brief holiday.

There will be a good deal of talk in the Committee stage in

the Commons, as notice has been given of a large number of

amendments by members on both sides of the House who
speak on behalf of traders.

Some questions were put to the Government in the House
of Commons, on Thursday, with reference to arrangements
for discussing the Bill. From the statement made by Mr.

Lloyd George, Chancellor of the Exchequer, it appears that

the first business on Monday will be the discussion of various

Parliamentary Estimates, so that the Committee stage of the

Railways Bill is not likely to be begun till the evening is well

advanced. As there are no less than ten pages of amendments
to it on the notice paper, many of them coming from members
on the Government side of the House, there is a prospect,

unless some agreement is arrived at, of an all-night sitting.

The report and third reading stages on Tuesday should be

liriefer. Mr. Bonar Law and Sir A. Markham expressed dis-

satisfaction with the amount of time allowed for deaUng
with the Bill. Mr. John Ward asked the Government why
they should not drop the Bill ? To this Mr. Lloyd George
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replied decisively :

—
" The Government cannot drop it. A

\'er\' definite pledge was given bv the Prime Minister to the

railway companies at the time of the settlement of the railway

strike that such a Bill should be passed, and we certainly

sliouUl regard it as a breach of a definite obligation if we did

not use the best means at our disposal to pass it."

The Mansion House Association of Traders are still troubling

about the Bill, chiefly on account of what it does not contain.

On Thursday they sent a deputation to Mr. Buxton, President

of the Board of Trade, but it does not appear likely that their

objections will be met. One of the points to which they
attach importance, an extension in the traders' interest of

protection of goods carried under owners' risk, is believed

to be outside the scope of the Bill, so that no amendments
on this subject can be moved in Committee on Monday. On
another matter on which the traders feel strongly—that

economies in working should be considered as a set-off to

the cost involved by increased wages when the companies
apply for power to raise their rates—the Government, it

is believed, regard any concession on this point as barred

by the terms of the promise they made to the companies.

HtRSONAL

Mr. H. F. Parshall, in presiding over the half-yearly meeting
of the Central London Railway on Thursday, stated that he
was retiring from the Board to accept the position of consult-

ing engineer to the whole of the I'ndorground inl<-rests.

During the peri.id in which he has occupietl the chair of the

Central London Railway ne has acted not only in the capacity

of chairman to the railway, but also as managing director and
consulting engineer—having, in fact, absolute control of the

Mr. H. F. Parshall.

railway from every point of view. The results accomplished
have been in many respects remarkable, ;n that the operating
•expenses have been largely reduced and the efl'icieiicy of the

railway greatly increa^cd. Important engineering improve-

ments have been made, and the property maintain<xl on a high
•standard. A .system of ventilation has been adojJted so that the

railway has regained to i considerable extent the popularity it

•enjoyed during the first years of its working. The opening of

the Liverpool Street extension was hastened many months.

Important extensions providing connection with Kaling have

leen arranged, and are projected in connection with Richnuind.

Mr. Parshall, in resigning his position as chairman .nid

accepting the position of consulting engineer to the Indtr-

ground interests as p;u-l of his general practice, is now enabled
to givi.', as fornierIy,*liis >vliolc lime to his private consulting
pr.-icticc, and to giw hi?; uridividi-d attention lo the numerous
raihv.-iy .unl jiowit pmjicls with which he is associ.iHtl.

Mr. G. J. Walker, lias lic<n api«iinl.-d m.in.iger of the hirtels,

dining cars .and r<fr« -.lunent r>j(ims of the Great Western
Railway fomp.iny.

Sir tienry .Matlicr-Jackson, Barl., director of ihi- .VU-xandni
(Newi>ort and South W'al.sj D.kUs and R.iilway, has been
appointed m.mafiing diriclor of the conipanv.

Mr. i. A. <ioud)<e li.is been *lfCled to a si-at on the board of

the Buenos .\yres and P.-icific Railway Cump.-my, .and has been
appointed :i managing director with .\lr. P. O. Smilhrrs.

Mr. James L. Harper, general nian.igcr of the .\rgentine

I'sorth E,is(ern Railway, has r<luriud to Monte C.aseros, after

;i short holiday in Euro|M', ;ind h.is t.iken over the mtinage-
mcait from Mr. Tre/or Bright, the chief .acc<nmtant, who acted
as general m.mager during his .absence.

THE FURNESS MANAGER'S RECENT TOURS.

Mr. .\lfred .\slftt, j.l'., serrelnry and gem r.il m.in.iger of

the Purness Railw.ay Company, on Janii.iry jo, entertained

.at dinner representatives of the Barrow Chamber of Conmierce

.and otliers connected with the tr.adc of Harrow and district,

when ho gave an interesting address on his visit to Indi.a and
the Iv.ist for the C.oronation Durbar, in December, njii, and
his visit to .Vmerica and the West, in September l.isi, as one

of the delegates to the Internation.il Congress of Ch.amlx/rs of

Commerce. The menu card was an artistic reminder of the

two events. Mr. Aslett, who was president of the Barrow

Chamber of Commerce from pebru.iry, iy<>S, to February, '9'-'

in the course of an interesting .address, stated lh.it this visit

to India w.is in the first place promi)ted by a long-promised

visit to his nephew, .Mr. .Mfnd II. .XsUttt, district engineer of

the E.ast Indian Railway, whose charmingly-situated bungalow

at Dinapore, 234 miles north of Calcutta, was one of the

greatest nleasures of his stay in Indi.a. He was als<3 very

desirous of obtaining an intimate knowledge of the working

of the principal Indian railways, in respect of which he received

the greatest courtesy and attention from the agents .and chief

olVicers of the Bombay, Barod.a, .and Central Indi.in Railw.iy,

K.ist Bengal Railway, East Indian R.iihv.iv. Gre.il Indian

Peninsula Railway, the Oudli .and Rohilkhund R.iilw.iy, .and

th(! Daijeeliiig Railway. He also receivwl every f.icility from

Mv North Western Railway in conni-ction with tlu-ir Durkir

lines at Delhi. The visit lo India als<i enabled him to be

present at the Coronation Durbar at Delhi, and h<- had ty

lli.ank Lord Cross, formerlv Secretary for India, and Sir R. T.

Ritchie and Mr. Horace Peel, of the" India Ofiice, whose intro-

ductions enabled him to oblai.i excellent lent .accommodation in

the Government Nicholson Camp at Delhi, where he staya'd

during the first fourteen days of December, 1911, lor

the never-to-be-forgotten Durbar i)roceedings .and festivities.

To the reception held by the King and Queen in iliiir Majesties'

tent he h.ad the honour of receiving an invil.ition. Mr. .Xsli tl

.also described his tour in Indi.a and Egypt, his journeys o.ver-

ing iS,ooo miles, or. including motor driv.-s .iiid other short

excursions, jo,(xh. miles, .\merica Mr. .\slell had al-o visit. , I.

in the late 'seventies, when in the sc-rvice of the Great N..rllii;rti

R.ailwav. His visit last year w.is on the ixcasion of the HUH

internation.al congress of Chambers of Ci>mmerco. held .1.

Boston, and .itlended bv r.o deleg.ites, repnsenling lorl\

countries ihrou-Iu.ut the world. .\t the congress soveral m.atters

of consiil<>r.ibt<-iniportanc>^ were discussed, amongst thciii !>.i.ig

the establishment of a fix'd <l..lc for E.ister .and the re orn, ot

the ..resent calend.ar. Mr. .\slelt U.~U part in ^^^'y^'-^."-'''"-

which result..! in a resolu.ion being I'--,'', •,•.""""; p,'?,
action of the fourth in.ern.a.ion.al congress, held -n -'"'•'•""

,010, when the Swiss (iovernment were asked 10 lake s-o)

The\
e.ach seat having the

iournevs, and on the two occasion
delegate's congress niim'.er tor 'i- "j'V

when llvy ir.ivell.sl In

• ,- ... r,. ..ll.iite.l in !he ^.Tiiie manner,
night Pullman sleeping cars were .illoltcl in
night I'uMinan sieipn.i; ^....-. ••-

The distance covered was ab.iut io,*K) miKs.
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Mr. Aslctt mnituinrd ili.it Ik- It.icI the privilegfe of spending

the moniiiii;- with .Mr. .\ndire\v Carnegie in New Vorlc the

dav lie saiird lor England, having- been introduced .to him

at' tlic I run and -Steel Congress "at Barru-w in 190J. He
hoix-d that on-c residt o-f a pleasant conversation would be to

help forward the gift which Mr. Carnegie was proposing to

make to Barrow." Speaking of the railways of the United

.States, Mr. .\sletl said that from what he obsetn'ed the Ameri-

<-.tas were in jnanv respects up-to-date in railway management.

Mr. A. I. W'liile, wlio was one of the responders to the

toast uf -The Town and Trade of Barrow," spoke of Mr.

.\sU-tt as one of the n-iost energetic of railway managers, and

of the great interest he took in detail. He did not think there

was a general man.-iger of r.iilw.iy> in the country who took ;i

gr<-ater inter<-st in hi-- work.

On the motii>n of Mr. \V. Sehneider, a vule uf thanks was

accorded Mr. .\-l.-it tor hi^ gen.-rous hospii.dity, the proposer

H'ferring to the \\a\ in which tlieir host helped the trade of

the district.

O-ntario flour anill, cii route for South Afric<a. Now Mr. \V. B.
Cronk, general superintendent of the N.T.R., who is at present

making a tour of inspection over the whole completed line

in his'pricate car, "Transcona," has the honour of being a
passenger on the first train iwestvvard to Winnipe-g. On his

return "\Ir. Cronk .\ ill go as far east of Cochrane as possible

to view the grading and track-laying works at lUie head of

sted.

G.C.R. London Goods Staff The eighth annual dinner of the

rhief goods manager's staff, Great Central Railway, was held

at the Bedford Head Hotel, Tottenham Court Road, on

January 24. The chief goods manager, Mr. J. Rostern, pre-

sided over a very successful gathering, and, in proposing the

toast of the Gre'a-t Central RaJJway, he made S)-mpaBbeltic re-

ference to the death of Mr. C. T. "Smith, the late chief goods

manager. He sketched the great strides which had been inade

I>v the Great Central Company in recent years, and coupled

w'ith the toast the name of Sir Sam Fay, the general manager.
The toast was i-nost enthusiastically received. Mr. Clear, the

.-issistant to the general manager, responded. Mr. Rowbottom,
chief of the Rates Department, thanked the secretary, Mr.

I\< Isey, and the members of the committee, Messrs. Grundy
.ind Sirutt, and the artistes, for a rnost enjoyable evening,

.ind the |iroceedings -termin.-itcd with a vote of thanks to the

cliairm.Mi, iiropo>ed liy Mr. I.ivesley, the assistant goods

manager.
The Hoods Staff of the London district of tlie Great Western

Railwa-
0\|0|-!l

Mr. 11.

pn.ted

K. \\'.

T. W.

C. I.

Id their annual dinner at the Restaurant Frascati,

eel, tin S.-itiii'dav (-veiling'. The chair was occupied by

the London district manager, who was sup-

MeSM-s. J. P. Monkhouse, C. \\'. Ballinger, and

arber, i.il the chief goods manager's office; Messrs.

a.bs, A. I-:. Faithfull, A. ^^a!Ier,"T. Dcnnian, and A.

Mvers, and Mr. E. Draycott. It was interesting to note the

number of visitors from various trading interests and the chief

oftices at Paddington. .\lto,gether 116 sat down. Mr. Law, in

gi\in.g the loast of " The Directors and Chief Officers of the

Ciimpanv," e-Kpressed regret at the absence of Mr. C. A.

Roibcrls,' tlie chief goods inrmiiger, and other gentlemen. Mr.

.Monkhnuse replied". Other toa'sts were "The Chairman " and

"'I'he \'isitors," bv Mr. U. C. Meldnmi, vice-chairman, re-

v|,oivl--I to bv Mr. H. C. I.;iw .-ind .Mr. C. Howard, of the

Cenlra' London Riilwav. Messrs. T. \V. Jacobs, A. Myers,

.-Old .\. W.-iller also spoke. An excellent concert was given

under 'he- direction of Mr. E. A. Searsitn.

Me. Alfred Aslett. J. P.

M (li Laval, llie fan-ious Swedish engineer and inventor,

whoxe d(-alli w.-i> aniiounc(-d on Tuesdax', was one of the in-

ventors of the st(-ani turliine, having t,d-;<'n out his first patent

ni iSSi. The iieeuliarltv of hi-- inxention was that it made
full use of the exi.ansi\(- pow-.-r of iht- steam at a .single step,

(.r o])er,-ition ; and lliis hi- did by means of what is known
technicallv as a - divergent-nozzle, " of which he was tlie

inventor.

In re-pon^e, Mr. .\-leii reni.-iikeil ilial Ik- h.id I" on , i-hii-m ^

vi-.-irs in H.-in-ow Ikixiiil; -.iu-( i-i-ded a gi-iul( lu.iii who would I Worl<miinship ant Materials of

alw,-,v> be in their nien,o,-ies for he did a U.-mI work, whirl, [

the Highest Qual.ty

woid<l li. e\.rl.-islinu" in ill.- ',i..ior\ of ilu- l-'iii-nes., R.-iilw-.i\.

lie di.l 111,- ^r.:,lesi |,osm1,1.- s,-rvire in .liv. lopiii- the di-lrir'l,

.-uid h.- I.Mr. .\v|,-li| h,,ped wh.-n be pass.-d .-,w.i\ he would
l<-.i\e bi-liiiul him a living mi-morv in tli(- s.-mie i.-v|)i-;i ;iv Sit

Jaiiie. R.un-ilen's n.iioo |>i,,v, .„, ,1.

the Highest Quality.

Speci6c.itioa or Gauge.

PECKETT & SONS,
ATL.XS LOCO^IOTIVE WORKS, BRISTOL.

RAILWAY NOTES.
|

ArKciitiiK' CoiiiniilU-i; nil Aiildniatii: Couplers.- Owing to the
|

.-il.~riu.- ill l-aiiop,- (,l Iwo meinlieis ot ihe sprei.il jury .-ipjioiiUe,!

,0 repoi-i on ,-aiioiii.ili,- loupiei-^, ,\|,-.^r-,. \'. I..nro/e aiitl R.

Sluarl have li(-.ii .-iiipoinl. -, f lo lill tlie v.iraiuies. The other

ne-mb.-K ar-- Messrs. j, j',,-.: \ Cl.iike. N...l;u.s, (.utiern-/, Cis-

neros, .111, 1 Wilp.iUi.

An Opporliinitv for liiveiilors. The X. w Il.iven Railro.nl Ci-ni

p:iny otter .1 pii/- of -Sio.ooo lo tin- first inventor of .-m auto-

matic divin- ih.tl will salelv .-irresi an exjiress ^U-;im focomotive

lh.it h.is p.-|ssed d.-ingr sign.ils. The t.-s| of efiicieiicy is to be

the .-idoplion <if the ap-pli;iiH 1- diniiiL' the lu-M three -eais

on eilii.-r Ihe Xi-w ll.n.ii, ih. N,u'\oik C.nlr.d, or iho

l'enns\ Ivania Raiiro-.ids .-md iis .-ip.jiros.il or n -. oinuK-iul.nioii

b\ lh<- Inter.Stale Coninu-rre ("cMiinnissioii.

Canadian National Tran.scontincnial Uai!«a\ .— Thi- first tr.iin to
j

p.iss (•.islw-.-ird over (
'an.-ul.-i'-s new Nation, d Ti-anscontin?nt.il

|

R.iilwa\ line i.irried .1 coiisi- iinniit ol pr.iiiii- whe.-it lo an '

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and evBry descmlption ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey WorKs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

AlgomoCen.i HndsDD Bay let.MtS?

AJgoma Eaatn. 6% 1st Mt. did. Bds.

Atlantic 4 H.W. 6% Gnar. let Mt
Belra, 44% Mt. Deb. Bds
Do. 6% Income Deb. Btk

Bnfialo dt Lake Huron, Oti\

Clgry. 4 Edmntn., 4% Coos. Debs
Canada Atlantic, 4% Cons, lat. Mt.
Canadian N.Alljtrta 3J% Dom.Gtd,
Canadian N. Ontario, iji% Mt. DbB
Canadian N. Quebec, 4% Perp. Bds
Canadian Nor., 4%, Ist Mt. Debs...,

Canadian Pacific

Do. 4% Kon-Cum. Pref ,

Central Coulilits i% 1st Mt. Bdn...

Central Ontario, 6% lat Mort
Demerara, Ordinary Stock
Do. 1% Perp. Pref. Stk
Do. 4% Extension Pref

Dominion Atlantic 4% 1st Deb. fetk.

Dulutb, Wirin. & Pao. 4% Ist Mt.
Emu Bay 4 Mount Bibchoff
Emu Baj fc% 1st Mt. Debs
Grand Trunk Pac. Brancb 4% Bds.
Grand Trunk Pacific, 1st Mt,
Grand Trunk of Canada, Cuna. btk.

Do. Guar. 4% Stk
Do 6% Ist Pref. btk. Kon-Cum
Do. 5% l;nd do do.

Do, i% 3rd do do.

Manitoba B.W. Col. b% 1st Mt. Db,

Masbonalaud 1st Mort. &% Debs.
Do. Mt. Debs,

Closing Pbices.

yesterday,

39 101

Last Week.

99 101

Midland of W.A., I nified Oril

Naknap 4 Slocan,4% Bds
Natal-Znluland, S% Ist Mt. Debs....

New Brunswick, b% 1st Mt. Debs.
h ew Cape Cent., 4% Cons, let Mort.
Ontario A Quebec, b% Capital Stk.

Qu'AppeUe, Long Lake, & Ssktcwn.
Quebec 4 Lake St. Joliu,4';..Mt.BdB.

Quebec Central, 4% Deb.stk. lied.

Do, 8%i!ndDeb. stk. Hed. ...'

Do. 7% Income Bonds, lied.

Rhodesia, 6% 1st. Mt. Debs ,

Do. 4% 1st Mt. Debs
St. Lwnce. & Ottawa, 4% IstMt.Bds.
Bhswp. 4 Okngn., 4% 1st Mt. Bds.
Temiscouata, 6% Prior Lien Bds...

Xemiscouala By. Bd.-hldrs. Cuiu... I

Tor. Grey4Bruce,4%lst. Wt.Bdtj
White Pass and Yukon

•.C5 107
9912 10C12
5734 oSlfl

111 113
9?i2 99I2
103 105

S6
94I2

111
91 12

1C212
1238

ICO
93

97
95I2
113
931?

10412
12'8

102
95

99 101
2351l 23534
10] 102

IOII2 IO3I2
85'£ 87l£

5634
113
9Bl2
105

122 125
IOII2 IO3I2
8512 87I2

54 12

111
iOl

American Railiways.

Alab. Gt, Southern, Ord. Shares ...

Do. Pref. Shares
Alat.N. Orl. Is 4 Pac. ti% "A" Pfd.'

Do. " B " Deferred
Atchison, Topeka & Santa le Cum.

Do. 5% Kou-Cum. Pref.

Allan. Ist Leased Lines Eeutal Tret.

Baltimore 4 Ohio, Common
Do. 4% I^ou-Cum. I'fd.

Chesapeak.^ 4 Ohio, Common
Chicago Ot.Western, Com. Slk.Crts.

Do. 4% Prefd. do. ...

Chicago, Milwaukee 4 St. Paul, Cm.'

106
104
101
104

10612
10412
101
10412

47
58l2
8I2
>2

107
105 '2

104
;C5l2

Prefd.
Cleveland tV I'ittsburgb, 7% Guar.
Denver tV liio Grande, Common ...

Do. LKew Co.] do
Do. f>% Non-Cum. Prefd.

Do. INew Co.J do
Erie, Common

Do. 4% Kon-Cum. Iht Prefd.

Do. 47o do. Hud do
Great Korthern (U.S.A.) Prefd. ...

LUinois Central, Common
Do. Leastd Lines, 4%

Kansas City Boutbeni, Common ...

Louisville and Kashville

Minnea .St.l'aul 4 S. ht.WBrie.CoLj.

Do. Preld. Stk. Kou-luni
Missouri Kant-as4 1

Do. , I'reld.

Mobile 4 Blmiingham
Katl. of Mesi;o, 4% NouCum. Pld.

Do. (.% Kon-Cuni. '.ind Ireld.

New York Cent, and lluUt.on Liver
New York, Out. 4 \V,stern Com....

Norfolk & Western, Con.nion
Do. 4%. Kon-tum. Adj. Prefd.

Northern I'acihc, Capital btk
Pennsylvania
Plttsbrgh, 1. W8jne4Chic. Or. 7%
Beading,Common
Bock Island, Common

Do. Preferred

St. Louio Bridge, Ist Preld. l)% ..,

Southern I'acific, Com. Cap. Stk.

boulhem, Common btk
Do. b% Kon-Cum. I'retd. btk.

Union Pacific, Common
Do. 4% Kou Ci.ni. Prefd

Wftbash, Common
Do. Preferred

14112
143
150

112
9C
122
6134
167
84I4
24 14

45
112
10712
27'2

87
22I2
22 12
3Sl2
391i
3212
50
41

I42I2
146
155
2812

I65I4
t31t
4 Is

142
142
150

60l2
24I2

1 1 1 Ij

89
122
6234

167
843,
2314
39

111
llOlj
2734

12'2

6dl4
111

145
155
2814

63 14

170
£514
2334
41

116
nii2
28I4
83

I64I4
6312
4I2
1312

10612
106
107
IO4I2

107
107
1C9
IC5I2

155
133
149
27"2

11912
6312
167
803,

166
135
154

122
111
29I2

Foreign RailiAray*.

Closiko Pbices.

Last Week. | A Ye&i Ago,

Alcoy 4 Oandia, 4% Debs
Autofapasta (Chiii) 4 Blvla, Pf. Ord,

Do. Det. Ord
Do. 6% Cum. Pref

Arauco, Ord
Argentine Gt. V/estem, Ord

Do. 6% Cum. Pref
Argentine N,E., Stock
Argentine Transandine, 7% Cm. Pf.

Arica 4 Tacna, Shares
Bahla-Blanca 4 N.W., Guar. Stk....

Do. 4J% Guar. Stk
Bilbao Elver 4Cantabrian, Ord. ...

Bolivar, 6% Pref
Brazil Great Southern, 7% Pref. ...

Brazil North East 6% Ist Debs. ...

Brazil Common Stock
Buenos Ayres 4 Pacific, Ord. Stk....

Do. 6% 1st Pref. Stk. Cum.
EuenoB Ayres Cent.,4i% Ist Mt.Dbs.
Buenos Ayres Gt. Southern Ord. Stk.

Do, 4% Extension Shares...

Do. 6% Pref. Stock
Buenos Ayres Midland 6 % Pref....

Buenos Ayres Western, Ord. Stk. ...

Do. 6% Pref
Cartagena (Clmbia.) 6% 1st Mt. Dbs.
Central Argentine Cons. Ord, Stk.
Do. Deferred Stk
Do. 4S% I'lef. Stk. |Xi,n-Cam.l

Central Uruguay Eastn. Eitn
Do. 6% Pref. Shares

Central Uruguay Northern Extn. ...

Cen. Uruguayof Montevideo, Or. Sk.
Chilian Transandine, &% Debs
Colombian National, 6% 1st Mt.Dbs.
ColombianNat.Cu8tom.Gtd.6%Dbs.
Colombian Northern, 5% Debs,
Cie.F.desC.deF.delaPvce.deSnta.Fe
Cordoba 4 Eosario, 6% 1st Pf. Stk....

Do, 4% 2nd Pref.Stk.N-Cum.
Cordoba Cen. 6% Cm. Ist Pref. Stk.
Do. 6% Non-Cum 2nd Do.

Crdba.Ccn. B. Ayres Eitn. 5% Dbs.
Costa Eica
Cuba EaUroad, Pf. 6 % Kon-cum.
Cuban Central, Ord
Do 6i%Pref

Cuoita, 6% lit Mort. Debs
Dorado Eslensiou
Egyptian DeUa, 5S% Cm. Pf. Shares
Entre Eios, Ord. Stock
Do. 6% 1st Pref. Stock

Grand Eussian, 4% Nicolas Bds. ...

Great West, of Brazil, Ord
Do. 6% Prefd. Shares

Guayaquil 4 Quito, Ey.Co. 5% Bds.
Interoe. ofMexico iAcplcotoVeraCz.)
Italian, 3% Ely. Bonds
Eansai, 4^% 1st Mort. Debs. Bed....

La Guahra 4 Caracas
Lmhr^.-Czmwitz-Jassy Guar. 5%..

.

Leopoldina Ord. Stock
Do. 6i% Pref

Lima, Shares
Maniia, 5% Pref
Mexican, Ord. Share Cap. Stk
Do. ist Pref. 8% do
Do. 2nd do. 6% do

Mexican Eastern 5% Deba. Bed. ...

Mexican Southern, Ord. Stock
Mexico fi.Western 5% IstMt. Bds,
Midland Uruguay, Ord. Stock
Mogyaua, 5% Deb. Bonds
Namur 4 Liege, Pref. Guar. 6% ...

Nassjo-Oscrshmn New 4% IstMt.Bs,
Nitrate Ord
North East, of Uruguay, Ord
N W. of Uruguay, 6% Ist Pref. Stk,
Northern of Prance, 3%0blig. Bed.
Ottoman Hy. of Anatolia, 4^'?' Dbs.
Ottoman (Smyrna to Aidin) Ord....

Do 6% Cum. Pref

Otmn. (Smna. to C6Bba.4 Ex.)4%Bb.
Paraguay Central, Ord
Paris, Lyons 4 Med. Obs. Bed
Philippine, let Mort. 4% S. P. Gold
Prses.AtnB.4 Plpnsu8.4J%l6tMt.D8.
Prto.Algre.4N.Hmhg.|Brzl.)7%P(.
Puerto Cabello 4 Valencia
Eoyal Sardinian, Ord. Shares, ...

Salvador, Ord
Do. 6% Pref

San Paulo (Brazilian), Ord. Stk. ...

Do. £.% Non-Cum. Pref. Stk. ...

SDuth Austrian
South Italian, 3% Obligs. Bed
S. Manchurian, 6% Stg. Bds. Bed.
Swedish Ctl. 4% Perp. Deb. Stock...

Taltal, Ord. Shares
|

United II. B. of Yucatan5% Mt. Gd. i

Untd. 0fHavana4EeglaWhBes.0rd. I

Do. 6% Cum. Pref. Stk
United of the Havana, 5% Ln. Red,
Uruguay Northern, 7% Pref. Stk.

Vera Cz. 4 Pc. Ist Mt. 4i% GId. Bd.
Vera Cruz (Mexico), 0% Cum. Pref.

Vera Cruz Terml. 4*^% Dbs. Bed. ...

ViUa Maria d Eufino, Guar. btk. ...

West, of B. Ayres. b% Mt. Bds. Red. I

We-tcru of Havana
Zafra 4 Uuelva. 3%BondB

107
161
107

127
llSs

116

10912
103
102

334

934
100

634

13l2
5I4

SO

128
ll's
118

IIOI2
105
103
9

1018
314

105

96
47
102

51a
IOI4

102
7I4

8'

2

73

41
107
161
107
1212
100
108
58

834

8I2

IOI4
1112
6112

2012
74
lO'a
268

36 ij

54 14

139
94
99
104
47I2

101
106
4912

6I4

247
IC8

4I4

83
91
II4

334
I3I2
4I2

634
252
110

678 71s
95I2 9612
8912 BO'2

lOOis 10112

106
1234

1

8I4

43
109
163
109
1234

102
110
60

104 506
157 159
107 109

110
103
102

334

111
105
103

100
47a
934

100

1014
1112
6212

2012
74 18

1078
2^8

3612
5434
139

47
102
5I8
IOI4
102
7I4
8I2

77
97

66
96
10l£
2212
75I2
lUs
278

37I2
55 14

140
95

IOII2 IO2I2

1334
I312
63

6U
255
108

334

104
1214
734

83
Bl
II4

334
I3I2
4I2
634

260
110

434
I312

1021?
97
7I4

96

106
1234
8I4

2532
6l£

97
77I4
99
111
9612
124
1134
117
hs

102
9I2

78 14

100
115
97I8

125
12

118

8I2

934
7I3

94 '2

378
934
98
4l2
7I4

7612
102
86
lOls
1134
5612

77
107s
3I4
34I2

5312
138
94

4I8
I0l4

100
5
734

77I2
104
89
11
I2I4
5712
91
70
98
834

11 Is
5I2

3518

2012
102
2812

I3I2
378
6l8

213
114

4ia
1314

100
93

90
85

'2
2i8

I4I4

41a
638

215
116

448
14

101

634

7
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OFFICIAL TRAFFIC RETURNS.
Barry, t

WMk andlng Fabnury 2 1913. 1912.
ToUl lor weak X16.027 £16.429
Aggregate (ur 5 <rM>ks £73,316^ £77,005

MUe« open 65^4 65^
Dec. IbU week, £402 Ine. 5 Twks. 81.513

Calodonlan
Week ending February 2

Panengers, etc

Ooodi, etc

Total tnr week
Aggregate lor 5 weeks .

UUea^pen
I
l,114i« l.llJM

Inc. thla week, £3.700 Inc. 5 «.i.k«. £ 1 3.000

J913. 1
o 1912-

£28,700 £28,500
_ 58.600 55 IOC

£87,300 £83.600
£4C0,50C £387,500

Croat IMorthern (lrolanc».

Week ending J

Pauengers, etc

QoodB, etc,

loul lor week
Aggregate lor £ weeki

open

Cambrian.
1913.

*2.382
2.559

Week ending Feliraarr

Passengers, etc

Qooda, etc

Total lor week
|

£»,941
Aggregate lur 5 weeks I £21.786

Miles open

Motropolltan.

"WMk'Sdlng'>vl.ru.rj 2 , IJIJ- •1912.
PaMengera. elo f 14.440 <I4.393
Qoodn, .ic ,

2.285 _2.231

TotaKurwoek
,

il6,726 «16.824
AKgn.gate lor 5 week" I (81.154 {

<85.07S

I

MUeeopen ' 79'« • I T*** »

Ino. Ihli week.' £102 O'C. S we»k«". "j^l

Metropolitan DIktrlot.

Week ending February I

PaeHengers, etc.

Goods, etc

Total lor we
Aggregate lor 5 weeks

Miles open

ek, £480

Week toding February 1
Pasaengen, eto
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OFFICIAL TRAFFIC RETURNS.

Bellast & Co. D,

Brecon. & Mer,
Cicator & Work,
Cock. Kes. & P,

Cork B. & S.C. ..

Ck. B'rck. &P....
East London
G.N. and City ...

Isle of Man 46i
Isle of W
Isle of W.' Cent.
Liverpool Over,
Mane. Canal
M'port&Car. ..

Mersey
Mid. /t S.W. Jn
Neath & Brecon: 40
Port Talbot 33.4

Khon. It S. Bay) 8I'
Stratford & M. J. 68

FOREIGN AND COLQHlkL—Continued-
Latest Earnings Reported. I No.

1912-13. ilncordeciWeeks

Aggregate to Date.

1912-13. (Incur dee.

Salvador b
San Paulo a
Sthn. Punjab „.c
Ludha. Ext. e

Sutlej Valley c

scouata ...b
-15 ' i;n.Bys.Hav....a
-'J3 ,Urug.E.Coast...a

1

-^ ti3i)
I frug. North

. a '

+ 21.338 nv. of Havana a
1-1,303

( W. P. & Yukon 6
i-o5h ((Yucatan United*

I

+ 220 Zaf. & Huelva a

155 Jan. 25

210
I

Jan. 25

1,694| Jan. 11

184 I Dec.

112i, 1121 Jai'- '
—

I — Jan. 25

35,7.J0

41,949
1.15,115
24,955
12,064

)

7,70,101

25,672
16,072
44,68J

1,07C
2,287
.'5,282

3,795
66,100
14,418

-11 500
-f8,493

-18,006
-1-5,552

i- 2,725
+ 13,460
+ 1,515

-1-251

-f 68

e329

-^ 1.939 12M

152,500
167,001
4,24,150
90,985
37,024

7,70,10i

157,095
I

204,623
739,866
17,708
15,547

156,343

-37,500
1-39,105

-63,675
•(18.302

f 2,362
-1-13,460

-1-20.745

-1-91,942

-1-3,167

+ 2,370

-1-7,359

UNITED STATES RAILWAYS.
Alab. (it. Sth. ..

Ala. N. O. & T. P.

Ate. Top.* S.Fe' 10,129
Bait. & Ohio
Cent, of Geor. ...

Cent, of N. J. .

16,10J Ches. 4 Ohio ,.

'Chic. Gt. West.
32.01'.' ,,Ch. JIil.& S. p.

Denv. & Bio. G. 2,777
I 2,223

Gt. Northern ..., 7,274
Illinois Central
Louis. 4 Nash...

+ 7,816 .Minn. & St. L.
+ 77,00U I M. St. P. S. S.M
+ 2,718 Miss. Kan. AT...
+ 5,216

I

Nat. of Mexico..
-1-1,57,000

, N. Y. C. & H. R,
+ 246,195 i'N. Y. Out. & W.
-32,5UU I Norf. & West. ...

+ 92,740 llNorthern Pac. ..

r477,803 llSt. Jos. & G. I....

+ 23,9i)l St. L. 4 San. Fr.
+ 3,73cl

I
St. Louis S. W.

3,836,000 H,034,i)38 'Southern
81,767

1 -^ 57,707 jlTexas 4 Pacific
1,638,593 -f327,K97 nWabash ... ; 2,514
85,60,343 1 -^ 3,50,743

I

Whl. & L. Erie
13,753,000 4-2,190,-.iOU

309i 30S)4 Jan. 14

9,791
4,459
1,916

667
1,93S

1,487
7,611 ,'

337
1,982

2,777
2,230

7,037

1,939

1.489

7,511

4.551
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THE RAILWAY BIlL AND AFTER.
After a year ami a hall uf sliilK ->liall\ inn tl"' ('."vcin-

ment at last, in the early hmirs of vtstcniav morning,
carried the Railways Bill (No. 2) through its final stages

in the House of Commons, and it promises to hec-ome law
veiy shortly. The delay of a \ ear and a half in it-elf is

inexcusable, but we regret to say that the Kill in the hnal

form in which it emerged from the House of tommons
does not, in at least one vital respect, fullil tin- pleilge of

the Government. The Bill, at the l;L-.t momi-nt was
limited to a period of five years, on the under>tanding

that thereafter it is to be incoiporated in the ICxpiring

Laws' Continuance Act. No time limit was even hinted

at in the formal pledge given by the C.o\ernnient to the

KaiKvav Companies when the strike settlement wa- arrived

at in August, 1911, and though we may admit that the

pressure l^rought to bear on the C.overnment in opposition

to the Bill was serious, it does not absolve the leading

members of the Government from the charge of ba<l faith.

Most people, we imagine, will heartily agree with Lord

Claud Hamilton, who. on hearing the decision of the

Government, stated in the House of Commons that he

could not acquit the Prime Minister of doing what wai
contrary to the honour of a statesman and of an linulish

gentleman bvtr\ing to depart from the solemn engagrment

which he entered into through the Chancellor of the

Kxcheepier in August, lOii." The Chancellor of the

Exchequer was not present, but it would be inti resting

to know his opinion of the Goveriiment's surrender. Lxcept

for this serious tlaw, we beliexc that the Bill would not only

have been acceptable to the railway companies, but wouM
have served to improve the relations between the com-

panies and Parliament, and between the railways and their

men. As it stands the measure is lik<-ly to create mi-chief,

because, whatever happens in the interval, it is cirtain at

the end of live years to re-open the whole of this most

dangerous question. In the event of further trouble in

the railway labour world—a not unlikely contin;.;! nc\ at

some future date -we do not envy the position of any

Government which has to discuss the matter mv\ -ittle

its differences with the railway companies. Ixi .lu-.- .t i-

only too obvious that a bargain --.u li .is this ni.iv . u'.'in

be deliberately departed from .and the railw.w onipanie-

betrayed. The present writer, .ift.r li-tmm- l..r ti\e

hours to the discussion on the P.ill .Iming tlir r. iiimittee

stage on Tuesday last, w.is impri—ed not only with tin-

absolute ignorance of the subiect with which tli.v were

dealing shown b\- the maj<irity of tli.- -j.akers. but ey.Mi

more b\- the flippancy and frivolil\- of the whole pr.M^-.d-

ings. 'Most of the speakers— and they were not contm.d

to one Mde of the hou;e— seemed to be addressini; their

remarks as an appeal for votes to crnstitr.ent- xwvv

ignorant than them-elves of the vit.il qr.esti< n- .it issv;e.

n any confirmation were re<|uired of the dec.i.l.n'e ot

Parliament, no fitter illirstratim rould be dtmand'd tluin

the whole tone and timpir of the Covernnunt and Ih'-

Horse of Ccminens in dialing with this matttr p. rhaj s

the Hoi:se of Lords may be indt:> ed to .< t the matt-.r nght

by refusing the limitation thn>t into the I ill .-^t the la-t

moment. H is only fair to <ay that the PnsideJit of the.
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l^lanl (il ThlIc l<i\allv atlenipti-,1 t.. iulhl tlie undertakint;
ol tin- (.()\c rnim-nl. and his lailuiv to do so seems to have
been priiKipall\- due to lack of suiiiiort among his own
colleaf^ues. and to mischievous ehoits among tlie noninial
followers of the C.overnment. and espe'eialh' of the
Labour I'art\

. (crtain members associated witli the latter
appeared in the discussion in a verv unfavourable light,
rndeed. so far as that Partv were ( oncerned, their interven-
tion was of a ( hara< ter wlinh would l.rmg l.ihishes to the
< heeks of the member^ of the most ignorant Central
American tribunal. The general character of tin- Bill
Itself is \-er\- iuu( h in accordance with the measure as
originally drafted, except that passenger traffic is excluded
from its oix-rations. and any case imder the Act ma\- be
re-opened after a limited tmie. if such provision be all('iwed

by the Commissioners when makmg the order. Ft mav
also be observed tliat the Act will not appl\- to Ireland.
These changes are not serious in comparison with the
tuischievous clause limiting the duration ot the Aet.

NORTH V^ESTERN AND GREAT WESTERN RESILIS.
The anno\ineements made by the Great We-iern and

North Western Companies, on SVednesday. co\-eving their

dividends for the half-\-ear ended Decemlx'r 31 last. ( (ui-

jdeted the enlir. s,iirs tor that |.' riod. The Great \\ estern
Couvpany raised it- duideiid by .', per cent.—name'ix'. Iroiu

7I ••' 7-1 I'-'i" cent., thus met'tiiig general anticipations.

The e.xtra half per cent, to be distributed amoimst Great
Western ordinary stockholders represents a sum of about
£go,ooo, and in addition the balance carried forward is

increased by about /ic.ooo to (i]}.uoo for the wliole vear
if)i2. The di\ idend rate for the wdv is -.l; per cent., or
,', per cent, less tlum for th- \ e.u' igii, but , considering
that the company lost during the coal strike about half a

million steding in gross receipts, this reduction in this
\ear's dividend is not such a serious matter as it would
otherwise lie. Another very satisfact)rv feature of this

dividend so far as the past half-\ear is concerned is fhat
only once duii ig ih.- last lort\-'vears has a higher rate
than

y'l per cent, bein distributed bv the (.reat \\'estern
l(U-^ any halt-year. ihe J.ondon and North Western
dividend did uol meet tlie most sanguine r.'nticipations.

It was at tlu> rate of ,S per cent, per anmiui, comjiared
with -/' ])er cent., but the smus transferred to reser\-es

and rolling sto, k .m , ount were increased b\ about fjo.ooo,
so ihiLt it is ,piite ol)\ious th.d half yier cent. addition:>;
could easily ha\e been paid. It has l,,_.,.„ n,,ted that the.
North Western has not distributed u higher ilivideiid
than S |er cent, tor Ihe past lort\- \ears, and it ma\ well
be that the direi tors li;iAe lho\i:^lit it i)rudent to re-trict
the latest di\i<l,'nd to ,S per c.-nt., (piite apart fnaii the
possibilit\- ot beim; ;lL,1,' to ,,a\- an\' more. In these da\-s
railways are exjx-seil to so niueli unfair criticism, ,uid Ihe
maiority of critics l^avv out of aeconnt the- f.n t that so
far as the ma|ont\- of oi-dinar\- sti>, kholders are concerned,
i.ioo London and .\ortli W.-stern Stock represents irom
' 150 I) /joo in (;i-li. tliat this course is ,]mte likel\' to
have c inm.-nded it-elf to the North Western l/-ard.
II the outeome is -i nio\e in the diieetion of eipialising
-lividends, so ih.it 111.- differeiuv between the tirsi halt and
tlie second h.df of ea. h year is not so accentuated, this
will l)e an ad\-.un,e;e. in the ]>ast year, for example, the
North West, rri paid onl\ 3 per cent, for the [une period,
making ().l jh r lein. !<ir the whole \-ear, as against (, ],er

rent, for the \ear Km. On tlie basis of the di\ ideiids
declared this week, t.iv.it Western ordinar\- stock yields
£.) tSs. per cent., and North West.-rn erdinarv stock's per
cent., allowanre l.em - m.ide lor the dividend included in
the quotations. .\o ..llMu.mee i> niade in this calculation
for the loss which boil, c ci.ipanic's sulfered durine the
national coal strike. In ihe c ;e,e of the Great Wc'sleiii.
as alread\- pointed out, tin-, amonuled to ,d)out half a
niiihoi, ;md in the car el tl,,- North We tern to nearly

THE EDUCATION OF RAILWAY ENGINEERS.
The majority ol pi'ople when llie\' disc iiss the cjuestion

of engineering training ha\'e no \-er\- clear idea what they
are talking about. Not so \er\' long ago an engineer

was supposed, by the man in the street, to be one who
drove engines ; of late the same people have rushed to

the opposite extreme, and are inclined to call every one
trading in any constructional speciality " an engineer."-

On the other hand, ^Ir. Gano Dunn observed in his Pre-

sidc-ntial acldress at the last Convention of the American
Institute of LTectrical Engineers that there are twenty-

se\'en recognised varieties of engineers to-dav (exclusive

of those unrecognised), and that the Engineering Societies'

Iniilding in New York is the headquarters of 50,000 en-

gineers of sorts. In the case of railway engineers the

classes can be kept within a reasonable number, especially

as some overlapping of them occurs, and the dividing

line betw'een A'arieties is blurred and often obliterated

altogether. The two main classes may be compared
to the navigating and engine-room divisions in the Navv,
while it is evident that there are qualities and characteris-

tics common to both—especially when they were promoted
to the higher ranks. This acquisition of character and
of masterful qualities should be the aim of all training,

and no boy should be allowed to waste his time in acquiring

wliat ma\' be termed the routine work of engineering

practice who makes this the be-all and end-all of his

education. l\Iorc.^o\"er, an\' one who looks upon his occupa-
tion as " work " is not fit to be anything but a veni' common
w^orkman. He is not an engineer and never will be. It

follows that the first step in the curriculum of the budding
engineer is the formation of character, if, indeed,, it is not
the most important throughout. But an engineer, imless

he be a very exceptional man indeed, cannot acquire

the necessary strength of mind if his body be \veak,

moreover, an engineer who enjoys poor health is no good
to himself nor to anyone else, whereas with a good,
sound phvsique he may attain to the veiy highest positions

not only in engineering but in other walks of life. Like
the late Lord John Russell, engineers of a certain standing
are prepared and should be able to do anything and go
anywhere at a moment's notice, whether it be to rule a
province or steer an aeroplane : indeed, it is remarkable
how many of our most prominent men were originally mili-

tary or civil engineers. Having developed a good constitution

in a boy or having relegated him to some other occupation
if ]>h\sicall\' unfit, the next step is to find out the bent
of his mind, wliile alwa\s allowing for an imitative in-

stinct in the young human animal, which he inherits from
his cpiadrumanous ancestors. A bov always tries to

conform to his en\ironment. Iiut it does not follow that he
will slick to any one- thing a moment longer than his

fancy leads him. It is here tliat a clear, cool judgment
is necessary on the part of those responsible for training

a youth in the path best suited to him. Here, again,

the pi\jc-ess of elimination should be rigidly applied,

and then, gi\-en a \-igori)us. healthy brain in an equally
satisf.actory body in a boy entliusiasticalh' fond of his

studic-s aucl eager to put into practice what he lias thoroughly
assimilated- gi\-en such a one. the particular kind
ol Imal training is cif sec ,,iiclai\- importance. All that
is wantecl is a little guid.nu e and ]ilent\' of good oppor-
tunities, the \-oung man will do thc_' I'c^st himself. Not
only this, liul lic' will iiaturalh- clc\<-lo]) such cjualities

as single him out lor any particular braiic h of engineering,

whether (so-called) c i\-ii or mechanical. The good con-
tractor's engineer liardK- conies within our ))ur%-ie\v and
is a riii'<i urn indeed, for lie niiist not onl\' ha\'e a fine

fiair in commcici.il m.itlers that he ma\' make the best,

of his job. Imt he must be jiossessed of that amount o

tact .iiid patience in dealing with his immediate enr
ploN'ers and those wh 1 emplo\- them which would cpialify

liim tor some cjf the- lii.lu-st diplomatic posts. .Ml this

he must possess in a N'ili.iii to all those other traits already

^f
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enunieratecl. Tlic nKiiiuhuturing engineer is niustly .1

development of tlie general nieehanieal engineer ; tins is

evideneed bv the number of loeomotive and earriage

superintendents and of naval and mereantilc engineers

whose services industrial firms arc so eager to secure.

It will be noticed that we have not mentioned electrical

engineers, but it is only comparatively lately that they

have formed important members of a railway's staff,

so that their education has not been different from that

of others. The qualities required of them, however,

are different in many ways from those of other civil en-

gineers. Thev do not. as a rule, have direct command
of large bodies of men in the field, their duties are mostly

those of supervision, the actual work is carried on by others.

As Mr. (lano Dunn puts it, the profession of electrical

engineering is the latest and most highly developed

scientific methods of solving all kinds of practical pro-

blems—it mav be called the triumph of mind over matter

—

whereas the ordinar\- railway engineer has to organise

and direct men to enable them to control matters for the

benefit of the human race, including his companv's sharc-

liolders.

Wejkly Traffic Summary.

The tralhc receipts of the fifty-one principal railways of

the United Kingdom for the week ended February g
show total receipts amounting to £2.053,239, which was
earned on 21.764 miles, being at the rate of £94 6s. qd.

per mile of line open. For the corresponding week of

1912 the receipts of the same lines amounted to £1,958,910

\vith £21,654 miles open, or £90 C)s, 3d, per mile. There

was thus an increase of £94.329 in the receipts, an increase

of 109 in the mileage, and an increase of £3 17s. 6d. in the

receipts per mile. Thirty-five of the returns distinguish

between the receipts from passenger and goods traffic,

and these show an increase of £50,053 (or £2 3s. fid. per

mile) in the passenger receipts, and an increase of £44,042
(or £1 15s. 6d. per mile) in the receipts from goods traffic.

The aggregate increase of the thirty-five railways for six

weeks in the passenger receipts has been £290,274, while

the aggregate increase in the goods traffic was £198,895.

The aggregate receipts of the fift\'-onc railways for six

weeks (December 29 to February 9) amounted to

£12,267,521, in comparison with £11,770,635 last year, an

increase of £496,886.

A DEMCE TO PREVENT TELESCOPING.

The superintendent of the Grand Trunk Railway, at Point
St. Charles, has brought out an invention which it is hoped
may prevent the telescoping of cars in a collision. Owing to

the necessity for car bodies to be readily detachable for

purposes of maintenance and repair, it is not possible to

make a solid unit of bodv and truck together. The present

method of connecting the two is by means of a two-inch
centre pin, but the new invention takes the form of a centri-

fugal lock in the centre of the car. The device is being fitted

to a large number of cars now in course of construction, and
instructions have been issued for its use in all future

equipment.

Canadian Steel Rail Shortage.— Durina; the last h.Tlf of tiju

' >riki >. in Council wen- ]>.issccl by llic Canadian Giivcrnnunl
niittini^ duties to the extent of §294,000 on 75,000 .ijros!,

ns of imported steel rails supplied by the .Mtfonia Steel CVun-
niy in fulfilment of contrails with the (irand Trunk P,icilic

lul Canadi.-m Pacific R.iilwnys. Oiu- h.ilf of the litid dui\

IS remitted. Fiftv thousand Ions of these rails were (or the

-?e of the G.T.P., and 25,000 for the use of the C.P.R. br.mch
lines in the West. The Minister of Customs has stated lli.it

evidence had been submitted showing that Can.idi.in r:iil-

producinsj companies would not be able to supply the r.iil-. re-

quired or anv part thereof, and that they were urtrenlly lUi del

for the completion of lines in lime to be available f.>r the

movement of the Western crop.

MONEY AND STOCK
MARKETS.

Settli;mi;m U.ws.
JNSOI.S.— .\li)Ml\V. Maki

Continuation Days.

Mines I'eb. 24
General .... ..25
Mines Mar. lo

General .... ,, 1

1

Mines 25
General .... ,, 20

Ticket Days.

Mines Feb. 25
General .

.

.. 2ti

Mines Mar. 11

General .. ,, 12

Mines ....
,

20
General .

.

.. J7

Pay Days.

Feb. 27

' Mar. 13
I

' M.ir. 2H

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign Ex-
changes, etc.. with the position last Friday and at the

corresponding period of last year, is gi\-en below.

At present. Last Week,
[t^^' Ye^J!

Bank's Coin and Bullion
Total Reserve
Proportion of Reserve

to Liabilities

Notes in Circulation .

.

Bank Rate*
Open Market Discount. .

|

£'27.760,304

45.81 p.c.

£27,ii8o,Slo

5 pc.

.5 pc.

/36,i<)i,607

47.02 p.c.

i2S,"0S,3(.5

5 p.c.

-p.c.

:f39.22g.5i7

;f29.973.**52

51.24 p.c.

;f27,705,i.75

3i pc.

i\i pc.
Bankers' Clearing House 1.^291,581,000 j/380,181,000 ^284, 881,000

Silver bars, per oz.(spot)

Consols (account) . . . .

French 3 per cent, (ace.)

Paris Cheque e.tchange.

.

New York 60 days ditto

Rio de Janeiro exchange
V'alparaiso go-day exch'e

Calcutti transfers . . .

.

Hong Kong transfers .

.

Shanghai transfers . . .

.

2S/„d.

74i
SSf. 50c.

25f 242c.

54.831
iiiJ^Jd.

IS. 4^d.
2S. O^'ud.

2S. g;d.

28h*d.

744
SSf. 50c.

25f. 24C.

?4S3J
'"H

iOi\,d.

IS. 4Ad.
23. ojd.
2S. lojd.

i.ld.

iH
94 f. 50C.

25f. 27c.

$4,841
i6j^d.
io^„d.

IS. 4Sd.
2S. od.

2S. SJd.

Ii.\XKR.»TE 1908 TO 1912 4 p«r cent. Oct. 14, 1909 5 per cent. Oct. 20, 1010

per cent. J.in. 2, 1908 h „ „ Oct. 21, 1909 <) „ „ Xov. 30, 1910

Jan IB, 190S 4J „ „ Dec. 9, 1909 I

i „ „ Jan. 23, 19ns 4 „ ,, Jan. .'., 1910

„ Mar, .'., 190K 3} „ „ Jan. 19, 1910

\ ,, „ Mar. 19, 190!< 3 „ „ Feb. 10, 1910

„ ,. Mav 2S, 190S 4 „ ,, Mar. IT, 1910

1 , „ Jan. 14. 1909 3) „ „ Juno 1, 1910
I , ,, \pr. 14, 1909 3 ,, ,, June «, 1910

Oct. 7, 1909 t „ „ Sept. 29. 1910

'»

n

Jan. 25,

Kill. 1.-.. 1911
Mar. 9, 1911
Sept. 20, 1911
Feb. 8. 1912
May 9. 1913
sua 29. 1912
Oct. 17. 19ia

The Bank Return this week illustrates the position of

the monev market ver\- instructi\ely. The external

doniand for gold had drawn £480.000 away to foreign

places, but this was more than ctnintirhalanceil by the

Strong suction which the prolonged maintenance of a

5 per cent. Bank Rate always establi>hes and a net inllu\

of £338,000 resulted. From the provinces about £4(11,000

was ri^ceived in coin, and £388.000 came in by cuntrartiipn

of the note circulation, so that the ReM-r\e Ijenetitcd to

tht^e.xtent of £1.187.000. The demands of the ta.\ rollei tor

have swept the market pretty char of ca-h. and I'ublic

deposits are up £2.637.000 on the week. HeU'c tie-

Bank has been applied to on a larL;e -(ale .1- i- -•n in tie-

addition of £2.1)00.000 to <)thi-r Seairiiii -. Private

Deposits which were undiilv low la-t \m , k. advanced

/i. 444.000 to £3q.682.ooo. wliieh i- -lill 1'-- tliaii i- de-

sirable, and Covernment Sei iiritii- ninam un.ilttr.d. As

the result of all changis the ]>i.iiMirti.Mi <>\ Ue-er\- to the

liabilities of the Bank is i| puints lower at 4=1.8 per cent.

Money had been so extraordinariU iielit durini: the early

part of the week that a fear was .•ngeiidcred an.l much 1. It

in some <]uarters that the oHii ial niimnnim rate .>f di- ounl

might lie r.aised at the dire, tors' meeiini; on Tinir- lav-

The immediate pre—ure. however. \v,i- j.l.iinlv due to ih.-

.swollen condition of the (.overnnntU .1.
. ..unt. and -tip nv

of monev ari-iuK from thi~ cau-e i- n.Uurallv recardi d I'V

the Bank of l-:ni^land in a \eiA- diliMeiit li-1,; !•. the -.ime

phenomenon when due to \viilidr,n\,il .d l.iM ..n KaMcn

account. To borrowers, of conr-e. it in,ike> Utile ditieren'

e

whether a high rate of inter.-t r-iimred m| tli.i.ii i- t.. be
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ascribed to one cause or another ; in any case the en-

croachment upon the profits they have in contemplation

is the same, and they must resort to the same expedients

to palhate or circumvent it. Thus during the week, gilt-

edged stocks and investment securities generally have
suftered from the tightness of the money market, many
being ready to Tell at more or less of a sacrifice rather than
face the difficulty of borrowing. This downward tendency
in the stock markets comes at a time when the business of

underwriting has approached something like a crisis.

Manv recent issues have gone badly with the public, leaving

those responsible with great blocks on their hands. The
assistance of bankers has been invoked on a large scale to

carry such residue, a heavy proportion of the sums payable

being borrowed on the strength of the price (quoted for tlie

.stocks. The c^uoted price in such circumstances l^eing

•r-ften quite nominal and sometimes very artificial, the

securit\' is not of a kind that commends itself to the banking
fraternity. The position is one of growing difficulty,

because so many new issues are known to be incubating in

all quarters of the citw Considerations like these must be

given due weight when judging the immediate future of

Home Kails. Important >tock-^—t-.g., London and Xoitl!

\\'estern ordinar\- and ('. reat Western ordinary—now \ield

at current prices approximately 3 per cent., and it is safe

to prophesy that the price must rise, but in the present

monetary condition a sustained advance, if not exactly

impossible, is at all e\'ents improbable.

Last Saturclas', the stock markets were featureless, little

or no business was doing and members of the House had
plenty of leisure to discuss the alleged modification in

the na\al polic\' of (.frmany and draw soothing inferences

theretnim. On Mondax' came news of fresh rebellion in

Mexico. Ni.il iiuuli importance was attached to it. and
conditions rem.iineil \er\' much what thin' were on Satur-

da\'. riif next da\' the carr\-o\er w.is conducted under
heavier charges for interest than on the previous occasion.

Bankers required \ per cent, more for loans to the Stock
E.xchange, and other charges advanced in proportion.

Dearer nT)ni\' in New York siniult.meousK- initiated a

<lecline in I'nitel States scurities, s) that c ii'litinns

becanV' -till Irs^ l.unur.ibli- f'lr i;niwtii of business or lor

advani r in prur . Me.K.m- were
j articularly weak mi

the de\ e!ii|iiiieni nl thi rexuhitimi. On Wednesdaw the

North Wc-tcni duidend at .S pel cent., or
\

y.t-v cent,

more than foi l,i~i yr.w, pruved a disappointment tn nKin\'

wh ) ha 1 not allnwcd suiiu iciitK' i(ir thr gmwth <if (X|'eiises,

lit and t' Th
of j'l

per rent.. 01 ,\ per i

receiye<l. Tin- lornier stu

of the stocks in tin' a' u\-c

sharp falls wrrc \aiiiiu-l\^

r (.n.it W'csti-ni .uinouncenient

I'lit. more, was not much lietter

k fell I
-J.

the latter •;, and most
list Were ,dso put lower. These
Xjil.iiinil, Imt an accumulation

of a Ixi'ise iiitlutii. r-. iiii ludiuu till' growing appreciation of

the seriousness iil tlie ininetaiA' situation, would have
accounted (or e\i'n a i^reater (all. .\ relapse in Consols
emphasized the drpie-smn, and the fear of forced st-ljing

weighed he,ivil\- uw tin' luaiket. Ciiited Mates rails de-

clined on expei t.iliuiis (il ,t slrike. < anadi.iii and (oreii;!!

rails generally i<ll in s\inpatli\. llie lolldwiiii.; da\- the
decline in .Xnieiii an ( anadian .uul (oreien raiK ccintinued,

being quickene<l li\ imiu'mus df ,1 lailure in I'aris. Canadas
suffered from sale- m I'.erlin and fi'll 2. Mexicans were 3},

lower on news of ( uiitimied lii.;litiiiL; in the cajiital. Colonial

and investment sei uiitiis were niaiUed ddwu in liahcs and
quarters owinu t" underwriters' dillK ulliis, Imt CdUsnis

recci\-ed supiiort Irmn the ( .nNcniuient limkei anil inse
J.

On l'"rida\-. the inaikets impiuxed mi lepmtsof a better

understanding betwein Austii.i and Kiis-i.i. I iqimhitimi

ill I'aris heiug ai)])areiiti\- o\'er. a general ni n\ei \ ensued, in

\\ liii h 1 Imiii' Rails came ui (or ,1 (air share. The niii\ emeiil

did nut pruieed \er\ lai. ( anadas ruse i;. There was a

rise ill I'nitel State-, iail\\a\'s. and Mexii an r.iils were
cmisideriui.; the ( irciiiii-.tanies. coiii)iar.itivel\- linn.

I he movements on the w
securities in which readers o
specially interested, are set
Name of Stoclc. Rise. Fall.

British Funds.
Consols, 2 i per Cent. ,

— .. J
Do. (ace.) 2i per cent. — . . -|

British Railways.
Barry Deferred .... — xd i

Caledonian — . . J

Do. Pref. Con. Ord. — . . {
Do. Def. Con. Ord. — . . J

Central London .... — xd i

Do. Deferred .... —• xJ ^

City and S. London — xd —
East London Con. — . .

-J

Furness — . . —
Oreat Central Pref. — . . —
Great Eastern — . . \
C.t.Xthn. Pref.Con. Ord. — . .

—
Do. Def. Con. Ord. — . . i

Great Western .... — . . \
Hull and Barnslcy — xd 2J
Lancashire^Yorkshire — .xd ^

London. Br.& S.Coast — .xd 4

Do. Deferred .... — .xd j
London Chat. ct Dover — .. —
London & X. Western — . . i i

London & S. Western —• xd 5
Do. Def. Con. . . — xd 2

London, Tilbury, &c. — . .
—

Metropolitan — i
Metropolitan District — . . J

.^^idland Def. Ord. . . — . . J
North British Pref.Ord.— .. —
Do. Def. Ord J . . —

North Eastern Cons. — . . |-

North Staffordshire — xd 3
South Eastern ....— xd 4

Do. Deferred — xd 2 J
Taff Vale — xd 2I

Underground Electric — . . |
Do. 4! p.c. Bonds.. — .. —
Do. D p.c. Bonds . . — . . J-

Colom'a! Railways.
Canadian Pacific .. — .. 3J
Grand Trunk of Canada

—

.. ij
Do. 4 p.c.Guaranteed— .

.

—
Do. 1st Preference — .. —
Do. 2nd Preference — . . i

V'o. 3rd Preference — . . |

eek, .so far as the\ relate to

f this journal are likely to be
forth below :

—

Name of Stock. Rise. Fall.

A merican Railways.
.\tchison Common .. — .. li
Baltimore and Ohio. . — .. ij

Chesapeake and Ohio — . . ij
Cliicago Gt. Western — . . i i
Chicago Mil. & S. Paul —

•

.

.

4I
Denser & Kio Grande — .

.

—
Do. Preferred .... — .

.

J
Erie Common — . . i|
Do. 1st Preference — ..2
Do. 2nd Preference — . . 2

Illinois Central .... — . .
—

Louisville & Nashville — .

.

4
Missouri Kans.&Texas —

•

.. iJ
New York Central . . — . . 2%
N.Y.. Ont. & Western — . .

—
Norfolk & Western . . — .

.

2

J

Do. Preferred .... —

•

. .
—

•

Pennsylvania — xd i

Reading Common . . — . . 2

Southern Pacific Com. — .. 4J
Southern Common . .

—
.

.

i

Do. Preferred .... — .

.

i

L^nion Pacific — .

.

4
Do. Preferred .... — .

.

2i

U.S. Steel Corp. Com. — -i
Do. 7 p.c. Cum. Pref. — xd —

Foreign Railways.
Antofagasta Def. Ord.'— .. OJ
Argentme Gt. Western i .

.

—
Buenos.\yres & Pacific — . . 2

Buenos.Ayres Gt.Sthrn.

—

. . i
Buenos .Ayres Western — .

.

i

Central Argentine . . — .

.

2

Do. Deferred .... — . . 2

Cent.Uruguay of Mont.

—

.

.

i

Cordoba Cent. Ord... — .. —
Do. 1st Pref —

.

.

—
Costa Rica — .

.

—
Cuban Central .... — .

.

J
Leopoldina — .. iJ
Me.xican Ordinary . . — .

.

.5

Do. 1st Pref., 8 p.c, — ,

.

3*
Do. 2nd Pref., p.c. — .

.

ih
Nitrate Ordinary. ... — .

.

\
Ottoman(Smyrna to Aidin) . .

—
Un of Havana Ord.. . — .. ij

BANK RETURN.
The return of the Bank ot England for the week ended

Wctlnesdtiy, Februarv 12, Lxamparcd with that fur the previous

aeek, shows the followingf changes :
—

Kfb. 14,

1912.
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PROGRESS OF THE RAILWAYS BILL.

Tlie C\'niiiimi-c sia-i' . ii the Kail\wi\,s llill was bcfiiiii in
thf House of ComnKjiis on Tuesday. Although it is a short
Bill, notice of about 100 amendments to it had Ix-en given,
^nd it was discussed at length and with considerable keenness.
Ordinary- party ties were to some extent severed, because
many of the amendments and most of the hostility came
from the Government side of the Ifouse, where Radicals
and l.abour men joined with Liberals speaking for tratlers
in their efforts to thwart the intention of the Government
to carry out their pledge given to railway managers.
On the Opposition side also the traders had their champions,
but early in the evening it was rumoured that a good deal
of the objection taken by traders would not be persisted
in owing to new amendments of which the Government
hail given notice. These included proposals that the in-

creased cost of working railways to be pro\ed before the
Jiailway Commission as a valid reason for raising rates should
exclude the cost of carrjnng passengers, that the increased
cost should include that for the clerical staffs, and that the
Commissioners in declaring an increase in rates justified

might order that the question should a'ter a period be re-

opened. The Bill was on Tuesdav discussed for about six

hours, and not very much progress had been made when the
proceedings were adjourned. The Government amendments
had not been reached.

The debate began with the moving of an amendment by
Mr. Wedgwood. Liberal member for Newcastle-under-Lyme.
who wanted to limit the operation of the Bill to the period
from now till .August next. Mr. Buxton. President of the
Board of Trade, very properly pointed out that it would
be contrary to the spirit and intention of the undertaking
given In- the Government to the railway companies to limit

the time. Mr. Wedgwood later on confessed that his amend-
ment would practically negative the Bill, and the Chairman
thereupon ruled it out of order.

KivAL Interests.
Next came Mr. G. Terrell. Unionist member for Chippenham,

with a proposal to prevent any alteration of rates which
would prejudicially alTect the agricultural industrv. Mr.
Buxton maintained that there w-as no reason why agriculture

should be specially selected for an advantageous position.

If it were, it would be to the detriment of all other classes

of goods. Members representing agricultural constituencies

supported the amendment. Mr. Morrell, Literal member
for Buniley. brought out the absurdity of the position by
proposing that cotton also should not be affected by the
Bill. The Attorney-General pointed out that other members
might move the exemption of other clas.ses of goods in which
thev were interested. Mr. Morrell's amendment w-as w'ith-

drawn. and tha: cf Mr. Terrell was rejected by 2.\2 votes
to ]o6.

Minimum Wage PRorosALs.
An example of misdirected ingenuity in bringing forward

extraneous matter was given by Mr. W. Thome. Labour
member for West Ham South, who proposed that the railwav
companies should nr)t be entitled to the privileges of the

Bill unless thev could show that all adult persons in their

emplovment were in receipt of a minimum wage of /i [)er

week. He made his proposal, he explained, with the hope
of killing the Bill. Seeing that the Bill is conceived in the

interests of railway servants as well as of the companies,
the attitude of the Labour party towards it requires much
explanation. Mr. Rolx-rt.son, Parliamentarv Secretary
to the Board of Trade, pointed out that the object of the Bill

was to encoura.gc railwav companies to raise the wages of

their employees, but this plain statement of fact was recei\e(!

with laughter by the Labour members. He also showed the

impracticabihty of the amendment. Mr. Thomas. Labour
member for Derby, moved to substitute 25 shillings for

12 shilUngs. A number of members supported the minimmn
wage principle, though Lord Claud Hamilton. Inionist
member for South Kensington, said that it would have the

effect of smashing the Conciliation Boards and would prnducc
chaos. Mr. Buxton stated that the amendment would
make the Bill unworkable. In the end the £l per week
minimum was negatived, and the 25 shillings per week proposal
w-as rejected by 164 votes to 69. Another proposal for n
shilhngs was defeated by a similar majority, and the pr. >-

'ccedings were adjourned.

POSSIIII.K Km|.WA>- KCONOMII'.S.
When the Committee stage of the Bill was resumed on

Wednesday night. .Mr ( . Balhurst. I'nionist member for
Wilton, who speaks t.ir the agricultural interests, moveil an
amendment to provide tluit the Kailwav ("ommissiuners in
deciding whether an incn-asi-d ralu was justified sliould take
into account any benefit derived bv the comp.inv from any
improvement or ecimdmy ellected in the working of the rail'-

way. Mr. Buxton resisted llic ,inu-ndnient on the ground
that if accepted the Bill w.iuld not carry out the un.lerlaking
of the Government, and that the amendment would letter
the present wide discretion of the Coinmi-ssioners to take all

relevant circumstances into account. .\ great deal of ijis-

cussion took place on the point, till ullimatelv the Attorney
General (Sir K. Is.aacs) sai.l that the (;overnment would
consider whether any explicit words in the sense of the amend-
ment wx-re necessary, and if necessary they would be intro-
duced at the report stage of the Bill. The amendment wiw
then withdrawn.

Passk.ngicr Traffic Cost.
Mr. fJuxton then proposed the first of the Gr)vcrnincnt

amendments, namely, to exclude from the rise in the cost of
workirtg a railway the cost of carrying passengers. He
thought this, like his further proposals, would be <if advantage
to traders. Mr. Robertson pcjinted out that the amendment
would encourage the companies to keep their passenger and
goods accounts separAte. 'I he amendment was spcedily
agreed to, as was also Mr. Buxton's second amendment bring-
ing an increase of wages to the clerical staffs of railways into
the reason for increase of rates. A great deal of talk followed
on a proposal by Colonel (ireig. Liberal member for West
Renfrewshire, to insert in the clause the words " having
regard to the circumstances." This proposal was keenly
opposed by Mr. Stuart Wortlcy. I'nionist member for the
Hallam division of Sheffield, and other spokesmen for the
railway companies, as they suspected that on interpretation

it might nullify the Bill. The proposal was at length with-
drawn on the Government promising to consider the ])oint

further.

PowFR or Rkconsiokration.
Then came the Gi)verninents last amendment to add to

the clause a provision giving jiower to the Commissioners, if

they see fit in any case in granting an increased rate, to ilecidc

that the question may, after a stated period, be re-opened.

This w-as speedily agreed to. Some minor amendments were
negatived, and the clauses of the Bill were passed. Mr.
Batluirst made an attempt to get a new clause introduced to

limit the operation of the Bill to three years. Mr. Buxton
would not hear of the project, and it was rejected by 131) votes

to 42. Incidentally Mr. Buxton, replying to a question,

declined to give any undertaking to introduce another Railway
Bill next session dealing with grievances of traders. It was
his desire, however, to do so at an early date.

IrKI.ANIJ L.XCI.IUEU.

Mr. Hudson. Labour member for Newcastle-on-Tvn'-.

moved a new clause excluding Ireland from the sc^'pe of the

Bill, basing his contention on the fact that the Iri^h railway

companies did not come int<i the Conciliation Schem? of nn 1.

Mr. Buxton admitted that those companies hid preferred to

remain outside the new scheme, and lie would not resist the

proposal. The clause was agreed to and added to the I'ill

.\n attempt followed on the part "i Mr. Watt. I.iber.il nvmlRr
for the College division of Glasgow, to exclude S. otl.ind tr.m

the scope of the Bill, but it w.is h;irdly t.iken seri.usly. .in.l it

w-as soon negatived. This concluded the Conimillee st.ic-- r.f

the Bill, and it was ordere.l to be reported t.. the House.

TiMK Limit on thi; Bill.

The report stage of the Bill was taken on Thursday night,

and resulte<l in a revolution. .\ new cl.iiise was moved by

Mr. p. Whyte. Liberal mrmlvr l..r Perth, to limit the dur.ition

of the Bill to fiye years This met with support from m mv
members on both sides of the H<iiise. The Goveinm-nt

resisted the clause on the groi'"'! tli''»t 'f "»'' inconsistent wit'i

the plerlge given to the r.iilw.iy cmipanies. .\t length li w-

ever, it became clear that the case was beroming di->p'r.iti-

from the Goyernment i).iiit of view, and Mr. Buxt'n

announce<l that owing to the amount ol siij,p..rt gi\en

to the clause he had consulted the Prime Mini-ter The

latter authorised him to state that if a time limit of

five years was fixed and if the Act was tlnr.Mftcr o'n-

tinueil from year to year by th<- Lxpiriiig • L.iws Con-

tinuance .\ct until Parliament otherwise- directed he
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^v,ml(l iK.t consider that a l.rMdi of the undertaking given RAILWAY ELECTRIFICATION.

to tlie coTnp.uiics. In that modified form the (Jovernment

would accept the clause. There was considerable surprise !\Iidi.axd Railway.— Sir (luy dranet, general manager of

on this announcement, and Lord Claud Hamilton vehcnientiy the INlidland Railway, iniormed a Southend deputation who
protested against the action of the Government. He reviewed intcr\-iewed him on Februai'v 7 with reference to improve-

the circumstances under which the Clovernment had agreed meats in the service on the Southend and Tilbury Railwav,

to bring in the Bill, and said he covdd not acquit the Prime that the directors had decided to go to Parliament in 1914

Minister of an endeavour to do what was contrary to the regarding electrification. It is anticipated that at the meeting
honour of statesmen and of English gentlemen. Sir F. of the Midland Railway proprietors, on Thursday next,

15anburv and others also protested, and thereafter the new reference mav be made to t!ie question of developing the

clause was adopted. It will doubtless be modified in the London suburlian traffic in connection with the electrification

House of Lords so as to bring in the provision as to the Expiring of the Tilburv and Southend Railway, which, under the

Laws Continuance Act. The report stage was concluded in Acquisition Act of last vear, has to be effected within a period

the e.irlv liours of vestcrdav mi.rning and the Bill was n-ail a of seven years. Schemes are under consideration for the

thud time. conversion of the lines from Kentisli Town to East Ham,
Barking to I'pminster (with through running from the L^nder-

THE RAILWAYS BILL. ground), the main line from Kentish Town to St. Pancras,
and the St. Albans route, via Mill flill, the latter to be con-

. , ,, ., nected with tlie extension cif the Charing Cross and Golder's
Thr f,.ll>AMno- „ app.oximal.lv th,- l.xi ot ihr K.,hva>.

> ireen rnderground Railwav.
Hill as ,imrndrd liy the llniise ol ( ninmons :— XoKTii-EAsrhRX Railway.—.Messrs. Siemens Bros, have

A Bill to .imeiid Sec. 1 of the .Railwav and Canal secured the contract for the electrical ec]uipment (motors,

Ti.itfii .\rt. iS.q. with respect to increases of rates of charges gears, control equipments, etc.) for the ten electric freight

made for the yuirp. ise of meeting a rise in the cost of working lr)Comotives to be used in connection with the electrification

a r.iilw.iv line to iinpro\ed labour louditioiis. I'f the North -lurstern Railway Co.'s mineral line between

/iinciiiec/ cxf'OidilHie due to c,>sl e/ improved luhniiy cnii- Shildon and Newport (Middlesbrough).

dilioiis to be treated as a valid nistifieatiV'ti 0/ niercaied rales. Lonoo.n and Nokin WhsxERX.—The contract will shortly

I. Where on a complaint with respect to any increase be signed for the erection at Stonebridge Park of the power

(within any limit fixed by an Act of Parliament or by a Pro- station which is to supplv current for the electric railway

visional Order confirmed by an Act of Parliament) of any rate scheme of the London and North Western Company. Tnnnel-

or charge under Sec. i of the Railway and Canal Traffic ling has begun for the construction of the connecting link

.\ct, i<Si)4. the railway company pro\-es to the satisfaction of with Paddington and other stations on the Bakerliuj Railway.

the Railwa\- ,ind C.iiud Commissioners:—
ia Ihat there has been a rise in the cost of workiii'' the

railway, excluding the cost of carrying or dealing with TEST OF RAILS ON SOUTH AFRICAN CURVES.

passengers, resultini; from impn.ivcmeiits made b\' the

company since the nineteenth, dav of August nineteen In an article contributed to the Soiit/i Afnean Rai/ivay

hundred and eleven in the conditions of enqtlovment ol Magazine, by Mr, A. J. Beaton, assistant engineer-in-chief,

their labour or material staff and South .African Railways, it is mentioned that the American
,, .... , ,, , , f +1 ' ,.-; ,,,. :,,,,.,., ^-, -,f ,..,fo , Railway Engineering .Association has observed "a difference

[It] ihat the whole ol the iiartu ulai inciease of uite 01 -' .," , j-^v 4. n i ^i j.- i 1, >

charge of whu h ,
. .m,,l,„nl is made is part of an increase of

between rails of different mills when the sections and chemical

rate or charge made lor the purpose of meeting the sai.l
compositions arejjractically the same. The Baltimore and

in the cost of working ; and

{() That the increase of rates or char';es made for the

])ur])ose of meeting the said rise in the 1 ost ot working is

not. m the whole, gre.iter than is reasonabh- requii'ed tor

the ]>ur]iosc ; and
(r/| Th.il the pioporlioii ol the ini rease ot r.iles or 1 barges

allo,,ited to the p.uti. id.ir tiMlli. witli n-spri t to wliiili the

(.implanit is m.ide is not iiiiiv.ison.dile, the Coiiiniissioners

sh.ill tre.il Ihe iniie.is,' o| i.ite or eluirge as justified.

I
'1-0 M( led th.it no thill- 111 ihi-. sr, tion -,li,dl be . oiist riled ,is

( ihio Railroad Company has consequently deputed steel

experts to determine by actual tests which of the leading
steel manufacturers turn out the best rails. In this con-
nection, Mr. A. M. Tippett, the engineer-in-chief of the South.
African Railways and Harbours, has taken an advanced step'

bv introducing rails of different chemical compositions for

use on curves of sharp radius and heavy wear, with the object
of determining the relative values of the resistance against
wear of the following difterent qualities of steel, viz. :—

•

S.mdberg open hearth high silicon, Sandberg basic open
arth high silicon, Sandberg Hessenier acid, high carb<iu.

l>reveiitm>i tlHM^allIlllsMolle^s Iroin^ takin.u into a.a.omit
^^ ^.^^^^^^^ hearth basic, high carbon, Talbot open hearth basic,

high carbon, Bessemer acid, B.S.S, specification. Bessemer
basic, B.S.S. specification. These rails are to be carefully

ighed each year, while the actual tonna.ge passing o\er them

.umstances uhic li .ire i-e|i'\-,int to the detennin,ilioii whetl

an increase o| r.iiis or 1 h.irijes is, or 1^ not, ,;;re,iter lli.in 1

reason, ibU- re(|iiired tor the piiipose ci| meetint; llie said ns

111 the ( o,t .1 working.

W lii-ii' It appe.irs to Ih,- ("oninii^si -is th.it I lie 1111 re.ise o

the rate or i har^e ot uhn I nnl.init is in,ide sh, add lor Ih.

will he svstematically recorded.

Railwav Nationalisall<in Deputation— fhe I'linie Minister will
time being be treated as, nMiI.ed Ml]. msn.in.eoi this \,t, hut

,^ ,-,^,.^ ,^„ \, .„.,,, ,.^ , ,|,.|,^„ai ion from the l\,rliauienl;irv
that an o,:,portniiil v -honld |„. _ou,-n ,dter ,1 limit. -d tune lor Cnimiiue ,1 the -fiMde Cnum Con-ivs-, to ,11^ iiss. ,amongs't
re-eoiisi,I,Tin^ th.- inire.ise. Ihev ina\-, m m.ikm.i; .111 .,rder ,,||„,,. ni.iller., ilie qin-Mion of r.iilw.av nal lonalisal ion. .\s ihe
deelanii,;.; the in. I. Mse to |„. instilled, ,idd to their onlcr .1 pro- ,,.^,,|, ,,t a Minil.ir .|.'|.ul,.ti, ,1 l,.si \,..n-, Mr. .\..quilh eN|nvsseil

\isi. Ill that th.' (|iii'sti..n 111. i\-, .liter a pen. ..I h. h.' Ii\.-.l b\' ^ ,|,.vii-.- 1,, .J.i.iin inl.:i-ni,.l i..n n-ai-.ling ihi- .Hert o.\ State

the C..nimissi,,iM-i-^, he i.--. .p.aie.l 111 ,1. . ..r.Kin. . \mIIi tin- ..un.r^hip on .. .inlil i.iii> ..I hili.nir. Repr.-. iil.nivt s ol the
c..il.liti..il^ 111 .iiivi 111,1. !<• hv the ..r.ler K,iilua\ Cl.rk-' .\-.v.;; i.al ;. 11 t . .]is..qu,ntl\ ni.i.l.' ,a l..ur ..f the

W'hi^r.- .in\- siH h .ii.l.-i 1-, in,iile. .1 . . .in|il,niit 111,1 \- h.' in.i.l.' ,is < hi. I Conlinenial c. iilr.s loi- tli.- pui po-e ..I -tnil\ in- the w ork-

l.i till- in. iv.is,- ..t the i.il.' 01 . h.iiij,. un.l.-r 111.- K'.iil\\,i\- .111.

1

iiu; .1 Ma:.' r;nh\ :i\ -.

C:iii,d iiMlli. .\.1, iS.,p in ,.. . .ir.l.in. I- with ill.' ..r.l.-r . .| the His .Maje.stx King (ieorgt ,111. 1 ili.' On. .-n will \i-il Ci-.w ..n

C. .minissi..iii'rs, not wil hsPnehie^ Ih.il Ih.' matter li.is ,ilr,',nl\- .\pril - 1. Th. ir M.ij. sli.- w ill lunch lii tli.- K..\.d ii-;iiii, :inil on

been <leterniiii.-.l hv th.' (oiniin-.s|, .ihts
"

il- :irr;\..l :.l Ci.w.' sl,nion lie \l,.\or and s.'x.ial ni,'nil..r^ of

' idiis .\.t sh.ill n..i ,ippl\- 1-. Ir.'l.iii.l. ihi (
'..: p..i .11 i..n will he inli o.lu.-.-.l I., ih.ir M.ij.'si i.'v. and th.'

M.eo.r will pr.'^.'.il :ni :i.l.li.sv. III.' Ir.iin will lli.n I..' run
'""'"''"" "' '''

iiil., ih. i.iilw.iv w..iks, and Ih.' Ro\;d p,ut\, :il I .lul. '.I l.v 111.'

(. This .\it sh.dl ....iiliiiii.' in tone |..r live years |r.,ni the .h.dnn.in .niii illr. . lor- ol lli.- I.,.n.l..n :niil N..il h-W.'-I.'rn R.iil-

p.is-iii;; there.. f an. I n.. |..H'^.'r, unless . ..iilniiii'ilhy larh.inieiil. w.i\ ('.iinp:in\, will \i-il -,i'\'er;d .il ill.' grcU sh.:ps:iii.l wiilill

^, ,
, , ili.in-:nuN ol :ii-|is;ni-. in lli.ii w.irk ..I .iigin.' c..iivlru.-tion.

"""
111,' K..\,il p.ii-u will Ih.-n \isli Ih,' M.'.'l w.irks. wli.r.' th.'

,p This A.t shall I).' .
il.'.l .e. th.' K':iilw,iv .111.1 C.iii.d Tnilli,' ,,.,lnelion ..I in^jols Inl., i.nK i;ik.'s pkic. Th.- Roval parlv

,\. t, i.,i^ ,111.1 sh.ill h.- i-.'.i.l Willi Ih.- K.iilw.iv.iii.l C:iii.ilTr.iflii „i|| .n p in ihi''w..i-k- .1I...11I .ni li.nir :in.l :. li;ilf ,ind\\ill then

A.. Is, I.S;^ to |,S.,1. Pav.' In -p.'ii:.l U.iiii 11. ':i,' ill.' Oii.'.iiV l':irk enlr.mc.-.
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

Feb. 15 (5rt/.i. Rhoiidda and Swansea Bay Railway (llall-

\r.iii\ . Wmil Mni-I, Swansea, at 12. ju.

Feb. 18 {Tiies.).—^Caledonian Railway (I lalt yearly), 30, George
Si|u.in'. (.I.i-^uiiw, at i.io.

Feb. IS (ri(r-s.). Callander and Oban Railway (llalf-vcarlv),

jS. Hatli Street. (;ias|;(i\v, at 3. V'.

Feb. 18 {Tties.).- Qlasgtw and Soath Western Railway (llaH-

yearl\). V'. t'enr^e Si|iiai'e, ('.lasi;o\v, at 12.

Feb. iS (7'i(i-s.). Great North of Scotland Railway (llalf-

vearlvl. Ni. Cmlil Stn. t. Alurileen. at 12.

Feb. iS (rHCi.). - Whitechapel and Bow Railway (llalf-vcarly),

(I. Trinitv S<niaro. l.iwer Hill', K.C'.,

at 2.43.

Feb. 10 (ir<'(/.). Cork, Bandon and South Coast Railway (HaU-
vearlvl. Imperial Hotel. Cork, at 12.

Feb. 19 (IlVrf.).—Isle of Wight Railway (llalf-vearlv). West-
minster Palace Hotel. S.\V.. at" 2.30.

F'eb. II) (HV</.). Haryport and Carlisle Railway (Hall-vearh i,

N'lUN port, .11 ] 2.

Feb. 19 {Wed.).—Midland Great Western Railway of Ireland
(Hall-yearly), IJroailstunc Terminus, Dub-
lin, at I.

Feb. 19 (]\'c-d.).—Port Talbot Railway and Docks (Half-yearly),

Great Western Royal Hotel, Pailtlinglon,

at 12. F"ollo\vcd by an Extraordinary
Ateetincf.

Feb. 20 {Tliitrs.).—Central London Railway (Extraordinary),
I loll".,,, iv-Maiiiant. W.C, at 12.

Feb, 20 {Thiirs.).—Great Western Railway (Half-yearly), Tad-
din^ton Station, W.. at 12.

Feb. 20 (Tliitrs.).—Manchester Ship Canal. 90, Dcans,i;atc,

Maneliestcr, at 1 1. .

Feb, 20 [Thtirs.).—Midland Railway (Half-yearly), Derby, at 1.30.

1 .ijlowi .1 bv an Extraordinary Meeting.
Feb. 20 (Thurs.).—Horth British Railway (Half-yea'riv), Queens

Hall, lulml.urtrli. at 12.30.

Feb. 20 (Thurs.).—North London Railway (Half-yearly), Euston
Station. N.W., at i.

Feb, 21 (/>/.).—Forestal Land. Timber and Railways (Extra-
o,,linaiv , Win. hestri ll,,u~e. K.C. at 12.

Feb. 21 {Fri.).—London and North Western Railway (Half-

yearly). Euston Station. X.W.. at 12.

Feb. 24 (Moil.).—-Underground Electric Railways of London
(Half-vearlv), Westminster I'alace Hotel,
S.\V.,'at 12.

I>. 23 {Tiies.).—Alabama. New Orleans, Texas and Pacific

Railways, W'lnehester House, E.G., at

I 2. lo-

ll. 25 {Tiies.).—London and North Western Railway (Extra-
ordinarv). I-Uiston Station, W.C., at i.

Feb. 26 (llVrf.).—Highland Railway (Half-yearly), Inverness,
at I.

Feb. 26 {Wed.).—Neath and Brecon Railway (Half-yearly),

Chann^r Cross Hotel, at 2.30.

Feb. 27 {Thurs.).—Eillin Railway (Half-yearly). Ivillin. at 11.30.

Feb. 28 (f*"'-)-—Cambrian Railways (Hali-yearly), Euston
Hotel. N.W.,at 2. Followed by a Special

Mectin;,'.

Feb. 28 {Fri.).—Knott End RaUway (Half-yearly), i, Wal-
brook. E.C.. at 2.30.

Feb. 28 {Frt.).—Lanarkshire and Ayrshire (Half-vcarlv). iSo,

. West (>eorL;e Street. t;ias,i;o\v. at' 2.30.

March 18 {Tiies.).—Ottoman Railway from Smyrna to Aidin (Half-

yearly), Winthe.-,tcr House, E.C., at 12.

Reports. Traffic Hcturns, Prospectuses, and all other items of financial

intellit;cnce should be sent as early as possible to the Editor of

The Railway Times, 12, Norfolk Street, London, U .C. {Tele-

phone, 2948 Gerrard. Telegraphic address, Alt.ir.tliy, Lcndcti.)

CITY AND SOUTH LONDON RAILWAY COMPANY.

Scottish Wagon Company.—At the .-innual inoelins; at Kdiii-

burgh on Tuesd.iy, .Mr. J. Hamilton Buchanan (Chairman)
said that the volume of business was less Ih.m formerly,
largely accounted for by the fact that there had been .-1 rise in

value of wn.tjons, and they h.id, therefore, exercised a j.^^eat

deal of c.ire .and caution in .olecling their inveslnient^.
Rhondda and Swansea Bay Railway.—The report of the directors

for the h.ilf-yenr end«l Otx-emlx-r .w. 19'2, .st.itos that, .ifler the
payment of interest on the debenture stock and the dividend on
the preference shares, there ir; payable on Ihe ordin.irv .-hare

capital Ihe dividend .it the r.tte of 5 per cent, per .iiinum secured
to the shareholders under the .•hsjn^oment with ihe tireal

Western R.-ulway Comp.iny, and the directors recommend pay-
ment of sueh dividend accordingly.

The 37th iirilinar>- Kcneral meeting of thi.s company was
belli on Tuesday, the i 1 tli inst., at the offices of Uie company,
71, I'insbury I'avement, London, i: C. Tlie Ki^ht Hoii.

C. H. Stiaht Woktii v. K.C. M.I', (("hairman of the company),
presidinR.

'Ihe Si-;c|(i;t.\rv (Mr. W. F. Knight) Ilivihk read the notice
convening the meeting.
The CiiAlUMAN, in moving the ailoption of the feiwirt and

accounts, saiil that their minds were ,ill occupieil with the one
dominating and unpreceilented fact tluit the passenger receipts
for tiie luilf-year were less by £0,522 than those of the corre-

sponding Iwlf of the year 191 l, ami tluit the balance thiit

they coidd carry to net revenue was ilown by no less titan

/6,.Si2. This was an even greater fall than he anticipated
when he a<ldrcsscd the Ordinary stockhcilders on .\ovemljer 26.

191 2 ; it represented the equivalent of a diminution in divi-

dend on the ordinary stock for the half-year at the rate of

more than seven-eighths per cent. It was an effect of the
same cause as tliat whicli lie had in mind when a year ago
he pointed to titc tlien recent amalgamati. .n Ix'twecn omnibus
and railway companies as an example of an arrangement which
they (jught not to reject should it l>e offered. Its apprehended
realisation as the vear went on was what made them enter

into the negotiations tliat he liescribed on Xovember 20

and approve the terms that on that day the Hoard advised

the ordinary stockholders to accejjt from tiie ("ndergrountl

Kailway-s Gomp^my. It had Ie<I to their recommending to-day

a dividend on ordinarv stock at a rate less by i per cent,

than that which thev were able to rectimmend a year ago.

.\I1 those facts were part and parcel of a newly emerged state

of alTairs which Ix-gan to affect their traffics in February,

1 91 2, and Iiad since developed into a serious menace to their

prosperity as a pa.ssenger carrying industry. He referred

to the svstematic and determined increased provision of

motor omnibus travelling facilities along routes in South
London and elsewhere, which were Ijound to prove and had
proved to be most serious counter-attractions to the service

that they had been providing. Their service had f.illen Ix-hind

in the race for public favour Ix^cause the trains did n.it go fast

enough and the carriages were not roomy enough. Had the

railway been built in uioo, the tunnels would have been made
of lift. ()in. diameter instead of loft. 6in., and in respect of

speed as well as of otlier factors higher standards could and
w^ould have been attained. .\t the time the hue was opened

the only competition to Ijc contemled with w.as that of tram-

cars and omnibuses, bf>tli of which were drawn by horses.

.\nd for some years the service was, in fact, far quicker and
better than anything else tluit was available to the public in

the same district. In 1912 it began to bo clear tliat if the

motor omnibus services were going seriously and in force t.i

invade their district, it wuuld not be for long that they wouM
continue to earn even the modest dividends of a year ago.

A change clearly had to come, and new conditions had to In-

submitted to, including the parting with friends l>.tli ..n the

Board and on the staff, to whom doubtless the sliareli. Iders,

like themselves, were sorry to .say good-bye. It c<iuld not Ix-

said that the fnderground Company ha<l Ix-eil unreas.nable

in the number of changes that they had require. I. Mr.

C.renfell remained. .Mr Stanle\ . the very able managing

director of the Underground .I'lul .itlur Lond. n pas-enger

transport conqianies, bi-came manai;ing .lirect.r. Mr. Jenkin.

the general manager, disap|ieareil with a recrd t.) whi< h he

hoped the shareli.ilders w..uld ai;ree that paragraph 10 of

the Report in their hands di.l n.. more tlian justice, only

to re-appear as a ilire< l.r ..I the company. So tliat of the

reconstructed Hoard no less than three out of its five meniNrs

arc familiar pers..naRes with kiv .wiedge and experience <>t

their affairs. The other vac.int jilace ..n the Hoard had Urn
filled at the request ..f the rndercr..un<l Cmipanv by the

election of .Vdmiral Sir Cypn.m Hridge. < ,.CH. 1 fe is already

a direct, ir of the London Llectric Jvailways C.>mpany. whuli

owned the three West-end tubes, .\ilniiral Hndge lia.l .1 I .nc

record of vcrv distinguished .ser\icc in the .\a\\. whj. h in-

chideil. lx>sides various hich exenitixe comni.in.l- llie ^t. .it

distincti..n ..f having hel.I for fiv.- years tlv .inv. t. i-hip .
•(

the llepartment ..f Naval Intclhaeii. e. Mr M.in.L li.. k .( th.-

Indergnund Cmipanv and als.. ..I their allicl . .
iiq..inie.-

Ix-came secretary, repricing .Mr. Knight, wh. so frlituie in

coutinuiiig to discharge his duties after the severe ..i-eration
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that he underwent three years aso had entitled him tu retire-

ment and rest on terms which thev liopcd he would long li\-e

to enjoy. (Applause.) It was proposed to ask Parliament to

sanction their enlarging the tunnels wherever necessary from

their present small diameter to that of iift. (.in. which was

approximately the diameter of all tlie four tube railways

built since ; also to seek power to equip the system with all

the needful rolling stock ; that was, with motors of the desired

speed, and carriages of the desired height and width, to

bring the service into line as regarded speed and quality

with the best and most comfortable of other systems and

they asked for power to do so with capital monies. Their

consulting engineers told them that the operation of recon-

Structing'the tunnels could be carried out by very short lengths

at a time without important interruptions to traffic, but it

was thought desirable to ask Pariiament to protect the pre-

ference stockholders by a provision that any loss of dividend

to them arising from whatever cause, during the recon-

struction process, might be made good to them out of the

capital moneys to be raised under the Bill. The authorised

but unissued capital that they had power to ra'se wa.s^i ,150,000

of stock or shares as to /6oo,ooo in ordinary stock and as to

^550,000 in preference stock. As things stood now, under

the existing powers the borrowing powers could be exercised

to any amount above a mere £^30,030 except as and when
corresponding amounts of share capital had been issued and
had produced in money not less than 30 per cent, of their face

value. At the present market price of the ordinary stock it

would be impracticable to raise money by that means. Con-

sequently the only course to be adopted was to rai.se the

necessary funds bv the issue of /33o,ooo available preference

stock which would rank pai'i j^assii with the existing issued

preference capital under the Act of 1903 amounting to

^200,000. The issue of this preference stock would not pre-

judice the holders of the preference stock issued under the

Acts prior to 1903. Parliament would be asked to allow

them unrestricted power to r.iise the whole of the £4^3. 36;^ of

loan capital without referen( < to the jirice ^ir amount of share

capital issued. That meant tliat a sum of £413,363 debenture
stock was to be sought to be issued in front of the p ' ference

stocks, wlrich, but for the special power sought, could r. t have
been so issued, and what they ought to do was to satisfy

the preference stockholders that it was to their interest that
these proposals tu P.irhamcnt should be made. Were tliey

going to rem.on ni all respects as they were a vear or two
years ago, the\- might nVijecl to taking the risks of adding
to prior charges, but they could not remain as they were
then, and they did md stand where they stooil then. They
were neither getting tlie same traflic nor making the same
money, and could anyone doubt that it was better to rehabili-

tate and improve in good time the earning power of their

svstem so as to make it sucli as the experience of other systems
h.id shown to he ri-nuiTior,iti\-(.- e\-en against surf.ue com-
petition ' Though lor th.it ].iirposr tliev liad to put m
fr. .lit ol tlieiu an iiitcnst ili.uge o| /to. 300 a year, if they
L.oked at llie \\rokl\- tr.rtn s not only a^ re.gards then-
amounts but .IS r.g,,rds ,d-.o their ti'ud.-iu \-, and judged
whetlier to stay ,is tin \- wiic, iininipioscd .nid'with shrinking
margins, was nol the l.ittci a prospect more menacing
than that ])resenlid l.\ th.> poli, \-

, lUrreil. namely, tliat of

two alternative risks r I lie one wliieli. instead Hf inertia

and stagnation, g.ive iluni lli.it .el.q.l.iliou to their snrrouml-
iugs was the surest londidon ,,1 either renewed or
continued vit,ilitv .\dil to tins that as the I'nderground
Company, as the ownc is ol 1 he oKlni.ny stock, were interested
in impro\-ing the duidendon the oidmarv stock, they wotjld
be fi jiirtiol I the iriends .ind pr. itei ti Hs i ,1 the prelereUie stoi k-

holders.

The Cli..\IUM.\N- then loiin.ills- inoxcl the resolution, wlni.li.

having been seconded li\ \lr. ( S i '.ki-M- r.i j . \\,is (.nried
unanimously. The resohiti,ins lor the pa_\nienl oi di\idends,
and re-elccliou ot relinng diiei tors ;ind , in, hi, , is, wen then
duly carried.

.•\ special geiier.d meeting w.is then liel,l i,ii- the (nirpose
of considering and a]ipro\ing the Inlls now |„.n.liii,;4 in l'arh,o
menl for raising the iiei.ess,ir\' Iniids and 1 onsliiu lion ol new
r.iilw,i\-s. The Soil, il.il. Ii,i\iilg c.\iil.iinei| the purposes I. .r

will, h the lueeling w.is ,all,.,l. (ji.' neicss.nv res, .liili. .ns ueiv
ilnl\- lanii'd, ;ind Willi ,1 \,.(,. .,| Ih.inks f.. (he ( h.iirni.in,

Directors and Stall, the piocee. hugs teiiuiiMted.

METROPOLITAN RAILWAY.
G.N. AND City Purchasi-: Pkoi'Gsal Confirmed.

An adjourned meeting of the stockholders of the Metro-

politan Railway Company was held at the Great Eastern

Hotel. E.G., on Wednesday, for the purpose of further con-

sidering tire question of the acquisition of the Great Northern

and City Railway.
Lord Aberconwav. who presided, said that the question

had been adjourned from the WharncHffe meeting, when a

committee of shareholders was appointed to confer with the

board.

Sir Adolph Tltck, who had been deputed to report the

result of the interview with the board, stated that while they

did not agree with all the figures and earnings placed before

them—some of them being of the opinion that the terms of

purchase were too generous—they felt that on the whole a

case had been made out by the directors to entertain their

proposals, and upon the directors, after all, the onus of

responsibility of success or failure must ultimately rest.

!Mr. C, Pow^SALL said he was still of opinion that the scheme
was opposed to the interests of the present MetropoUtan
shareholders. Sir A. Tuck obtained an admission that the

Great Northern and City Tube Railway, even if extended and
connected as proposed, would have to earn an additional

net revenue of /30,ooo per annum to justify the price the

Metropolitan shareholders were asked to pay. He (Mr.

Pownall) then asked on what data the general manager based

his assumption that this was probable, or even possible.

The only reply that he received was that it could easily be

done. He declined to beUeve that if the MetropoHtan Rail-

way Company refused to purchase the Great Northern and
City Tube and the Great Northern Railway Company did so,

the latter need not wait to electrify its own system, but
would withdraw its suburban traffic wdiich now passed over

the Metropolitan Railway from King's Cross to Moorgate
Street, and would run it as through traflic via the Great

Northern and City Tube, presumably by steam traction.

Messrs. A. V. Neville and F. Walker supported the

scheme, and the Chairman expressed his pleasure at the

committee of shareholders ha\ing come to the same conclusion

as the directors had done.

The resolution for the acquisition was carried by 38 votes

to 10, and Mr. Pownall demanded a poll, which resulted as

follows :—For the resolution, ;^329,28o ordinary stock and
/i33,62i preference stock, representing 39,685 votes. Against

the resolution, £^30,963 of ordinary stoclc and £^763 of pre-

ference stock, representing 3,132 votes.

LIVERPOOL OVERHEAD RAILWAY.
The Lesson of the IVIiners' Strike.

IMr. H. C. Woodward, wdro presided at the half yearly

meeting on Tuesday, stated that the directors were gratified

at being able to place before the shareholders more encourag-

ing accounts. There had been a considerable boom in the

trade ..f the port, in wliich that railway had fortunately par-

ticqi.ited, and which was rellected in their increased earnings.

( )\-er half-a-million more passengers had been carried, yielding

an increase in revenue of £3,245 at an increased expenditure

of /i,iSi, £1,500 had been placed to renewal fund, which
now stands at £46,236, and after providing for debenture

interest tlie surplus was fysjViJ. wdiile £^4,852 was brought

forward. A dividend on the ordinary shares at the rate of

2i per cent, per annum was proposed, leaving to be carried

fo'rward £4,913. They had not neglected the up-keep of the

undertaking, but had steadfastly adhered to their policy of

maintaining its efficiency. The railway had now been opened
twenty years, and it was to-day structurally in as good a

condition as ever. The coal strike imposed upon them the

necessity of carrying reserve stocks of coal; they obtained a

snil.ilile jH.sition near their generating station, where they

h.id sti.ckeil a good supply. They were still exposed to keen

e.inipetitioii. The cost of fuel and all materials had steadily

iiK leased, and concessions to their staff were a heavy item

in ini i\-asing their expenses ; wdiile the Government, following

. .11 the W'l irkinen's Compensation Act, had added a new burden

in the shajK' of sickness and unemployment insurance. In the

I, lie .if these obst.iiles t.i g.iod dui. lends, their earnings per

passenger ten. led r.ilher f,. .Iiimmsh. ,inil list year averaged

only 1.0;, I. per ]).isseiiger ,igainst 1.93d. in 1904. These

li.ii tioiis did 11... t coiuey much to a general audience, but on
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the workmen's cheap tickets the reduction in faces practically

amounted to carrying fully 1,000,000 more passengers in

101,2 than in kk)^ for about the same return in actual money,
and they could only rely upon increased traffic for furiher

improvement in their receipts. With rcgartl to the debenture

issue, the advance in the Hank of Iingland rate to 3 per cent,

and the European war rather tended to hinder its success,

but they succeeded in placing nearly three-fourths of it on

the terrns of the prospectus. They had still a few thousand

to dispose of, and if any of the shareholders or their friends

would like a good home investment in a railway earning over

three times the interest on its debentures, with the additional

guarantee of the Mersey Dock Board, a kind of security that

they could sleep o\-er comfortably, they would be pleased to

allot their requirements,
Di\idends were declared at the rate of 5 per cent, on the

preference and
2.J

per cent, on the ordinary shares. Alder-

man M. H. Maxwell was re-elected a director.

NORTH STAFFORDSHIRE RAILWAY.
Railvv.\v R,\ti;s Hili. Xot Wi;k( omkd,

Mr, T. Mosley presided, on Tuesday, at the 134th half-yearly

meeting at Stoke. In moving the adoption of the report and
accounts (of which documents an analysis appeared in last

week's issue of this journal), the Chairman- remarked that

owing to the new system of keeping accounts- they proposed

to hold meetings yearly, instead of half-yearly, and that these

would be alternately in London and Stoke. The accounts
showed that their receipts were /567,iS5, and their expendi-
ture ;^353,974, gi\ing a balance of ^213,211, an increase of

/35,562. The receipts showed an inciease of ;^35,476, and
expenditure an increase of .^31,91-t compared with the final

half of 1911, There was an increase in net revenue of ;^3,3i6,

and a di\-idend at the rate of 5 per cent, per annum was
proposed on the ordinary stock, car^^•ing forward £10,381.
The dividend for the whole of 191 2 worked out at 4

'J
per cent.,

compared with 4J for 1911. Trade seemed to be rather on
the down grade. In fact, their information led them to

behe\-e that what they called the boom had already gone by.

Expenses were increasing owing to high prices and to con-

cessions to employees. The Kailway Kates Bill was not likely

to be of much assistance, for they did not want to come into

' nflict with, traders by trying to enforce the advantages
]in>mised under the Bill. He foreshadowed considerable

expenditure on the canal, and said that high dividends must
not be looked forward to for some time.

Mr. Staxier seconded, and the report was adopted.—The
retiring directors, Mr. Beville Stanier, Mr. C. Bill, and Sir

Thomas A. Salt, were re-elected.

.\t a special meeting approval was given to amentlments
made to the Trentham, Xewcastle, and Silverdale I-ight

Kailway scheme, which were sanctioned by the Light Kailway
Commissioners at an enquiry held on February 7.

The Chairman made a statement with regard to the im-
provement of the canal.

MERSEY RAILWAY.
Te.\ Yr.xks' Slccks.sul Rksult ok Electrification-.

M the half-yearly nieetiuij held on Tuesday in London, the

Chairman (Mr. J, Falconer, M.P.) moved the adoption of the

report and nccMunts. It was, he said, a siati^jfaction to the bo;ird

to be able to rtipont tlhat durint; tihe half-y«ir the cani]>;uiy had
made suhs.tantial progress as rei;arded its volume of tralVic, its

receipts, and also its net revenue. Indeed, this incr<-.'i>e h;)d

been maintained at the rate of .about ;£/(),ooo jK-r .innum since

the railway was electrically equipped ten years ago. Uuring
the last half-year of steam working the number of p.isscnigers

was 3,350,000, and during the half-year just closed the pas-

sengers carried numbered 8,111,000, showing an incre.'ise of 141

per cent. If they took the receipts, they would find that they

had increased from ;ij2Q,^yo in the latter half of 1902 to ;i..59,65i

in the latter half of 1912, or 102 per cent. The passengers,

apart from the season ticket holders, during 191 1 were

11,940,000, and for 1912 12,745,000. During the same jxriod

the season ticket holders had increased from 3,049.000 to

3,074,000, while the receipts h.ad risen from ;£rio9.947 in 191

1

to ,;iri 15,926 in 1912. The expenditure had increased from

;£;59.4'5 in 1911 to ,^65.768 in 1912, which was entirely du<'

to the enhanced price of coal. The net revenue had increased

from ;{r5o,532 in 191 1 to p^^ij, 15S in 1912.—The rcjjort was
adopted.

HULL AND BARNSLEY RAILWAY.
.\ .St Ml Ml. II. Mill I MMI ..11 . .1 ,. II I. ( 'llMI'I'.TIMON

Till- liall-\i-:iil> on I lint; "'- b' -d on Tutsd.-iy in l.<indon,

Mr. W. .Sli.iw Wright presiding.

In proposing tin- .ulnplinn o( the nporl and accounts (.in

;in;ilysi^ of which .ippiariil in our List i-.sue), the Ciiaikman
s.ilil they had cxp<.niii'd during tin- h.ilf-ye.ir on capital .iccount

;^rio,<j72 on liiifs ,ind d. ck^ opin for tr.iflic. The iimoum ex-

pendeil on tin- Hull and U irnsliy .mil (.r<-.ii Cintral Joint Rail-

w,iy was .£.'37,500, .ind nn tin- llu!l Joint Dock /.^lo5,SoS,

l-'rom June, 1912, to Dc-<iinl,<T ihi- di-l.ii lialaiice on c.ipil.il

account increased from .£'i2i),5.Si) in ^.'iS4,.>42. l'nd<r the

terms of an agniimnl intrrc I iiit.. w h< 11 lln- comp.iny pro-

moled the (iowd.all .iiul Hr.iilluvell Jnint Kaijw.iv in I9i«). the

Midland Railw.iy Company underlonU to .idv.inre .111 .•imouiil

not e.xceeding ;£."25o,i)t)o, and ihe receipt of the first iiisialment

of ^'100,000 on Janiiar) 1st lasi li.iil reduced ihe deliil b.'ilance

on capital account to Xf,S4,24J. The co;icliing traflic, which
h.-id alw.ays been a source of .anxiety, w.as disappoinlin^g, ['as-

fienger receipts showed a reduction of ;{."74'), of which about

;£^3oo w.as due to the disconCinu.ance of the train service l«>

Knottingley. The practice nf the L.incashirc and Ye.rkshire

Uaihv.-iy of running through expnsses to Mull, omitting to

-stop .It Knotlingliv, li.ad destroyed all pos-ihility of establish-

ing a remunerative conmrlion. A s.aving <if passenger train

mileage during the half-year of 4o,<(94 miles h.ad amply com-
pensated for the loss in the reciipls. The lish traflic at Hull

unfortunately showed a consider.ible decline, and this mainly

accounted for the reduction of ^072 in reci-ipls from parcels,

etc. The revenue from inerchandi~.e tr.ilVic showed an increas<:

of ;6t5,S45. and there was a substanti.d increas<! of jC-:u7-i5

from carriagi' of miner.ds, owing to the development of the

new South Yorkshire coal district, to a greater diin.ind for

expor! coal, and to the great activity which followt^d the ending

of the miners' strike. Dix-k receipts im|)roved !\v i.-"5,3S4. 'I'be

importation of coal and gr.iin was exceptionally be.ivy, and

shipping at .\lex.-indra Docks showed .in increase of 134,077

tons. The following improvements were also shown :—Dwk
dues, £'3,188; wh.irfage, ;Ct,iS^; gr.iving docks, ;/ ,'.'<h7 ; a nd

rents, ;^."5i7. The grrss earnings for ihe ha'.f-ye.ir .amounted

ti> ;£'4oo,876, an increase nf /."34.n44. Expenditure on loco-

motive power h.id ri.sen b\ i.."7..i77. "H running expens<.s by

_£."6,72S, £'3,846 of which w.is due in the higher price of fuel

and the i-cmainder to increased tr.illic .iiul improved conditions

of service, which also had produced .111 .advance of £.3,551 in

tr.alVic expenses. The total working expenses were /_.'225,(>.84,

equ.il lo sl^->o per cent, upon iIk' gross revenue, comp.in'd with

£r2io,5n, or 57-39 per cent, for the comp.iralive h.alf-year of

17)11. ".\f'ter providing for the payment of nther lixdl charges,

,ind the special transfer of £5,000 In the renewal and con-

liri'enries fund, anil £"5.oon In the gener.il reserve fund, lliere

reinained £^124, 052 .available fnr diviJ.nd. With Ihe exception

of cn.iching trall'ic, record receipts were shown for the other

main br.inches of the busines-v—vi/., goods, coal, and dock,

and tlie half-vearlv gross revenue had exceeded £.4.k>,ooo for

the lirst time. The" working expenses h.id been correspond-

inglv augmented. Since the' end of 1911, ibeir various re-erve

funds h.ad been increased by no less ib.in £i3.,V'5- The Joinl

DiH-k works were making good prognsx, .and it w.is hoped

lh.it Ihe dock would be readv for opening .luring llie current

ve.ir. The coinplelion of ihe C.owdall and Ur.ilthwell line was

expected well within the conlrart time. Th.' Hill In I"- b< ..r.l

in Parliameni contained a cl.iuse extending the p.iucrs ..1 ilv

Joint Dork Committee lo lease ihe gr.iving ij.cUs now ucl. r

wnslruction. Pnwers .il.s» were being >,<r.^\n ' ,;.
'" '""-

s:truction of a curve to connc. I wli!i i!ie W . -i Killing an.

I

Crimsl.v Railw.iv at Thorp-in-n.iln... ...ul o! a n. w lin. fr. ni

the joint railw.av lo Benllev CriTy. 1 lie men as. •
co,t ol

wages due to Ihe strike w.is estini.ileil at ^/ lo.ooo. I here was

re.ison to think tb..t ihe new regul.ili..ns with regard lo demur-

rage on wagons would he pro.luctive of e<-..ni.iiiy. At the moment

.-eneral trade still llourishe.l, and their own participalion in

its .idivitv had been reflocteil during th-- first six w.rks ol llv

liresent vear in increased tr.illic .imnunling lo £.3.2r«>. iM.ar.

hc-.ir.i

Mr. W. C. PosTON (depulychairnian^ seondml.

Mr IivKOVi) (Town Clerk of MuIU iniimaud Ihil parts of

Ihe Hill would N^ opposed by the Corporation, not.il.U pi.w.rs

In lease the gr.iving docks.

The report was adopted, and Mr. T. (.arn.lt .iiid Mr. ( .
W

-

Troll, r were re-clect.d directors.
, •

i ,i, . ,„

.\t llie .uWquent WarnclilT.- meeting. ••". ;\'''>'\: ,;;;""

panv's Bill was apprm-ed. the CnuRMAs ^'y^" ;•';;''r-",;
in-'.l.xk clause bad h.en d.termine.l on m agreenuni with tlie
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N(irlli-E;iM(rn C.iniKmy .-11111 III. jdiiil I),uk ( .uniiiil li-c.

riiwcr^ l<t.r li-.isin.L; wi-rr .ilnLKK \r-,ir(| in iln Dmk JoiiU
Conimittvi-, lull nol for hmi;- (icriiKls, ;inil llir i.l.jnl nl (lir

poWLTS |irH|ic]~rc| u.i^ 111 make adequalc iirnvisinii in miil ihr

ixmipclitii'ii 111 llir liiiinipj-ham Ducks ami nlln i-.

NORTH EASTERN RAILWAY COMPANY.

Sl'C-CK.S.-, OK El.iaiKIFHATHlN .\l.\i\M Ik.V.MW .\\ ( "1 iMI'l-. I 11 ION.

Viv»terday (Friday), 'the li,df-\ rarly niei-tini;- nf iW- North
I'"asl(-ni Kail\\a\ C<:i]n|Kin\ was luld al Viiic, Lord Knarts-
l)orou.L;li, tiiainiian of llii' diri:li.rs, |irrsi(lin-. The report .and

atTount.s., whkh were analysed in our lasi issue, w eix- adnpteii.

'J'hc CiiMKMAN nu iitioiied ihal he had only just got up from

n sickbed, and was, therefore, unable lo maki- a s|K'fch, and
had requested Lord joicey, the \ ice-chtiirnian, to lake hi> ])la<;e

in that respect.

Lord JoicKV said that thouL;h the North E.islern K.iilw.iy

had jxirticipiaited in the prospiaity whicli had m.irked the l.is't

twelve inoirths, they h.iil no; ili.ne s,i 1,1 quite the fxlenl U^f\

lould w:is-h. Si ill ihe\ were ih.inkful f<jr such imiprovenient

as they h,nl had. I.iird Joicey -;i\e ck'tails uf the priiKipa!

items (if ixweniie, and in <li-<'ussin,_; tin. hicreaised expenditure
he s.iid lh<re 'w.is ,111 inere.ise <

i| .ilnnu't ^£^50,000 in traffic

expenses, chielly due to sal.naes, w.i^es and docks, in each
else the main item luine \\.;i_;es I'lic re were .ilsn p.i\meiits

under the Natiemal Insur.inee Acl amniiiri ini;- to ne.irh _£_,' 10,(101),

which constituted .a new item nf expenses. Ni w p.nmenis wen
const, mtl\- occurring" owins;- In lei^isbiiinn, Wh, ihir ih.ii legis-

lation w.as beiK'fici.al or not, of course ihe r,iilw.i\ iconip..inies

Ir.ad to bear t-heir fair .share, and he hoped .all r.iihv.ay s.hare-

holdens would see ih.it the) -. it \.ilue for money \vh.itever
• iovi-rmnent was in [>ower, .iiid thai no (lowrnment spent
money extravae-antly and wi^ke(||^ . (

A|ipl.Hise.) L(rdJoii(\ also
niention.ed that the r.alio of w orkini;- e\|ienses tn H-,...ij,(s w.as 04
percent, fo-r the year, coinij.ari 1 wi:h (.13

',
in 1011, wheia-.as when

he fir.^t camw on the board it was onl\- 4S. Seeing- how .seriouslv

thev suffer«l from the miners' strike, he thought the results
wirre .'Jaitisifarfnry, and the prosipects hir the nmv' lialf-vear were
good.

Referring to tlie electrilic.ition nf furlher seclinns ,i| the
.system, lie s.dd iliai we wen- \(-ry much b(.hinil Imih !,,-i-m,in\

anil Americ.i in eleclricd ile\-e|..pment
, but we weic geiting

experience ficin llu-se eoumtries whuh was heiM-ll< i d n,',i (,nh
to r.iilw.-iys, but ti. .-ill the l.-ir,ge indiisirii-s in ihe niunlrv.
Electric w-orkin^ h.el enabled the compan\ to l.irgeK incn-as.-

tlieir receipts from |i. is,eager trafllc on lim-s when-" ir.iniw.-iv

competition threali-ned to reduce ihem serinusK. || had .iho
<-i\-i.bled tllem to run .1 sii-\ ii ,

, .| tmiiis w liich il would h,i\-e been
i:-i-iixissible to run wiih sie.nn ir.uiii.n. .\t the pn-sen, moment
several of the l.ir-e railw i\ , um.p.mies in f-higlaiid h.el exieiisive
electrificalimi s, hemes eilher in hand or under < eiisiilerat ion.

Scn-ieof those 11 imp. lilies h id no: ;is m 1 made the experiment of
electrif\ing anv p.irl of iiieir i.Tdwios, .mkI niheis, such .-is tlie

Hrighton .-iiid the L.in.-.isliin. .md ^^.,k,llill• C pmies who,
liki- themsitves, h.,,i ni.-.l it were s,, well iileased with llu-

n-sulls thai ih,.\ |,;,,1 ,le, ided 111 introduce it on .-| l.ir-er sc.-ile.

lilt l\i-i 1 \ 1 Si u\wi.
.Minding to ilie sii-ike whi. h niiurinl in lb.- New. is||, .lis|ri*t

in Decemb.-r, be s.d.l, seein- Ib.ll sliirt s.ili|-iel\ w ..s .ibs. ihll.-ly

essent:;il on ibe p.irt nl all r.iilw .i\ ni.-ii who win- in am sense
respiinsilile fni- il),. s.ile woikiii- , .f ili,. r.iilw.n, iieihoii-ht ibal
Ihe sh.ll-ehnlders Willlld .e.Oer thai tile Cl ,1-n p.i

11 V Wnulil h,-lVe

been w.-iiUing in llieir dut\ t.. the public if ilie\ li.-i,| d,,ne ,-.n\-

tbin.L; less than n-dllCe the dlivil. lie believed lll.'it

W.-ls the un.-inimoUs npinioll nl the public. Il W.ls illlp.issll.le

for Ibe din-, I. lis ,,| ;, r.iilwMX i.mip.inv h . underl ,ike in review
ihe decisiiiiis nf pnipirlv consiiiuliil Ii-l;,i1 tribunals, .-md il was
eipi.lllv impiissil,',. 1,1, Ihein Mlleek d ri 1 11 Uel n M -- - nil | he
p.irl of .-in eie.;in<- ilri\-er, whellier nn duU nr iini, fnr hi- h.id

to hnlil bims,.!r in readiness fnr ,-i ..ill .-,1 .-uu -.iiniiient. l|e
cont(-nded tb.il lb,-r,- was nnihiii;^ t.. juslif\ th,- m.-n in leaving
lh(-ir wnrk wilhnul notice .-md innietiiiL;- sucb im nin eiiien,-e on
Ihe sb.-ireboKler- .-md the whole disirict'. lb- .lid imi, ihen-f.ire,

lliinl^ that Ibe ,11,11 h.el .-untiling In cnni|,l,iiii nl in ib,. .,,111:11

bulged bv Ibe iiiiiip.-mv. Lii fnrt unati-l\- il w ,1 . nn! ibe lirsi

time fb.-il a strike nf ibal kind b.-id .'km iirn-il ,,,i th,- \,irlb
b:.-is|i.rii, ,ind the dliei.inr- f,ll that sn, 1, , ,11111 nee, -s iml milv
nlleiteil discreili; en the inmpnn. Init were \-,r\ pn-judici.-il

lo tile interests of the wllole dislriil whicli il served. 'Idle

<lirec'ors, Iherefore, consider,. ,1 that il was their diil\ In taki-

every ste|) in their pi.-Ai-r t,. pre\,.n| ;, nrn, ,,,„.. ,,| sn.b a

thing, and with this view tbe-i iiisistiil, when llu- sirik,- was
over, th.-il one of Ihe t.-r.iis ,"i| s.ttlemint slmulil be ihn .-ill

«lii' b.-id been cniicernid in il slmuld p.iy a week's wages as
I nin|)eiisalinn In the coiiiji.-iii\ for the loss sustained by it. It

wiiuld ba\e fieeii , p< 11 to the company to have taken proceed-
ings against ih, m, n individu.ally for their breach of contract,

bui on bnth sides il w.is felt to be a better course that the
iiiniiiy should be paid voluntarilv rather than under the com-
pulsion of legal proceedings. A week's wages did not repre-

sent the loss sustained bv the company, but the object ot the
directors would l,,- fully .:tt lined if their action was accepted
by the men .is .111 intimation tli.il these irregularities must
cease il good rel.itions bi-tween thi" company and its employees
were to continue, or, indeed, if the prosperitTi" of the district

was not to he seriously iniiiaired. He was ^lad to say that

there w.is reason to believe that the men would regard the

matter in the s.nne light, and that what they had put their

sigmatiiies In tli,-\ would lovally carry out. He need hardly

sav that in the action they tooli there was no vindictiveness

on the jiart of the directors, and, so far as they could do so

( ,ni-isteiit|\ with achieving the object tliey had in view and
dning wli.-it they regarded ;is a duty to the district, they were
anxious to minimise the hardship to the men concerned.

l.Xpplause.)

|'ho C'li.Mi-iM.w then moved the ,ido|)tion of the report, whicli

was seconded b\ Lord joii kv and carried, as was also the

n-'snlution declaring the dividend.

\\ii,\i ml-: Nkw FoK.M or .XccOfNis Will Disi lose
.Mr. I)i)\\sL.\M> ;I''iley) dr<^w attention to the large amount

c.inied lo res,.r\(-, and said he thought the .s'hare'holders were
1 ntitled to know what the reserves amounted to. He had
.-isked the ,se,rret.ii-\ lor miormation and that official had in-

formed him the) were safely invested and bringing in a fair

amount e.f interest, (Laughter.) He thought it was pre-

pnsterniis tn pile up these reser\-es. Judging by the amounts
put ;tw i\ e.icli \i.ir, till \ must have something lake two
milliniis, '.iiiil the sh.irebnlders ought to have some oif it given

In lh,-ni. Me mn\eil th.it tin- directors be informed that instead

of .|jhicin.g ^.'jno.nnii to reserve it should be distributed to the

sli.ireholder^as bn.ird. iLaughtrr and applauise.) The motion

w.-is not seconded.
Idle ('ii.\ik.\i.\\ said tli.it when he first joined the board, a

Iniig lime ago. the dinitnrs wx-n- always being attacked

lieciusi- (if tiiiir re; kk-ss wav of paNing out ,so much dividend

and .net putting i-nnugb bv . Ncnv the form of com,plaint wa.s

I banged, .ind tliex wire accused of piling ill) too much reserv-e

Hut whi-n the shtin-holders remembered "that they had a capitd

of 74 millions he did not think the little reserves they had

managed to accumulate were at all excessive. In the new
prescribed form of accounts which came into operation this

\e.ir Mr. I>owsland would lintl all the information he wanted.

,\ ru(-h sct-ne ensued when the ('n.\iKM.\N announced that

the ni.-ei"iii.g iioiw- became .sipecial for the approval oif the Bills

pn Hill- ill, I b\ the cimpam. .Mr. J. .\. Home (of Hove) inter-

pesei.l with a memorial .ig.iiiLst Sund.-iy traffic, but was greeted

Aith in|erru|:)tion .md scrapin.g of ft»et on the floor. Mr. Home
appe.iled to fie gixeii a ch.ince, saying he had been a share-

bolder for mtiii)- \e,ars, and he had n-oti-oed with gr«it pleas-ure

the efforts which the directors had made for the benrefit of their

< niplovees, Init— (inlerrui];ilio'ii, in which the .speaker's voice was
drowned). He w.is fat, |- nn In-ard to .sviy thait he mentioned the

111. liter last \e,ir In Mr. WIlhIihi, itbe late Chtiimian, who said

b, h.iieil tlii- Suiid.iv Ir.iflic, .ind all the dirtvtorts (Hd. It was
t.ikinig the lieaiUs ,ail of the men they enip'loyed. (" Noiiisense,"

.ind uproar.) Mr. Home appealed to the Chairman to be
,ill(iw(-d In re.id the memorial.
The CiiMi^MA-, : I do iioi think the sbaixiholders wish to hear

.Mr. I)t Nsiox mii\ed, md Mr. l-'iii ntxii secondeil, ihat ih,y

]'l-<.Ceed to Ihe next lulsinesS.

Mr. lloML : Will Miu .illnw nil- lo n-.iil il ? (Upro.-ir.)

riie ("11 \iK.\i.\.x . No, We win not. I must .-isk \-ou to sit

dnwn, sir.

Mr. llo.\l|. : N'oii wniii hear 111.-. \'ery well. I shall ,-ii,leavnu|-.

(

I

'pin.-ii-.l ^nll li.iM- done ,1 wrong thing in .illnwing tliiis

Ir.illic

The Cii \ii,-\i \x : W,- shall li.axe tn lurii \ ou out ill a minute,
il \nu will mil sit dnwn.
The ('ii.MKMW then put l-lie motion to proceed to the next

business, whicli was ic.irrieil un.inimnuslv.
Mr. lloMi- (,0,1 bl,-ss M,u, fiieii.ls. (i.augliter.}

'ihe imeiing sul,s,.c|uenil\ .ipprox-ed of a Bill lo confer
.iiMliion.il powers mil lb,- cnmpanv for the oonstrucbion of new
railw-.,\s, and .1 liilll pnimoted by Ihe Hull and B.arns1ey Rail-
wa) (onipiii) 1(1 iiinfer furlher powers on themselves .and the
North F..-ist(-rn U.iilw.iy Comp.iin .ind Ibe Creat Central Rail-
w.i) Compaii) in respect of joint undi-rlakings.
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GREAT NORTHERN RAILWAY.
Ekhut ok .\1o!Ok Ommi.i ^ (,\i\n 1 i .i\ Sriii'KH.w |"umiI( .

'Dio half-yearly onliiuipi gviuial iiu.iwit; of the priiprk-turs

vviici held yi-stenlay (i-'iiilay) at the Kinj;'>i C'ro>n StaiiDn, tin-

Kt. Hon. Lord AlU-rluii (diainiian o( the ct'inpany) proiil'mj;.

The Secketarv (Mr. 1£. Burnws) haviiii; roaj ihf notice coii-

vcninjj the nieeliiiy,

The Chairman", in nioviivj; the adoption of the report anil

accounts (an analysis of whiiii w;is publi>lK\i in TiiK Rah.WAV
liMFs of FtbriKiry 8), stated that the number of sliareholders

un the reijister was 3j,7jt), or an increase of 7_^j as compared
with last year. The capital pt)wvrfe were practioidly the same
.IS last year, but there had been a biiiall issue of the dcb<'nlure

e.tock. The net expenditure t>n capital aocoiuii was ;^^jj 1,364,

or about half the amount estimated for the h:df-year, owini;

to the work propot>ed not goin^j on s<.> f.ist ;is was ex|x-cttxl.

'ITie sanction of the proprietors would be asked for ;(lzo,oi>o ol

new wagons, of which the Ixr.ird proposed to build 1,000 lai

capital account. The total outlay on capital account for Uie

preeient year was estimated at .-uUiut ;6^75o,ooo, and the money
would be spent on the completion of the widenini; of variuii~

parts of the main line and subsidiary railways. With reji^.ird

to the revenue account, the total receipts for the half yc.ir

amounted to ;£'3,5,v,297, or ^">i5.i-!7 more than for the

corresponding peri-.Kl of last yivir ; therefore it would be seen

that they had made up for the loss or tlocrcase lhc\- sustained

during the coal strike in March and .\pril last. The total

receipts for the year were ;£"6,475,ixx), which, he believctl,

were the highest on record for the llreat Northern. (Cheers.)

.\o to the passenger trafiic—ordinary combined with se.ison

ticket—it showed an increase in money of ;6i'''74"- 1 '^<^

passenger journeys were fewer by more than a million, but

nearly "the whole '<.>f the loss in numbers was in the London

suburlxan district, and was principally traceable to motor 'bus

coinpetition. In long distance paasenger traffic there had been

an increase, and one curious facl wvis, that the number of

first-class passengers had increased. (Hear, hear.) Parcels

showed an increase of £:8,620, and the total coaching receipts

showed an increase of £>,5,5.55. 'IIh- pjisscnger train miles run

showe<l a de<n-ease of 178,000. The bad weather and the

Hoods following had a disastrous elTcct upon certain districts

in Lincolnshire" and Norfolk. The merchandise, live-sttxk and

ccvd tniffic together showed an increase of /:64,goo. 'ITie total

of the traffic' receipts was £^99,740, and the joint-line receipts

showed an increase of ncjirlv £"i6,o«), principally in merchan-

dise and coal. With regard to expiMuliture, the maintenance

of permanent wav, works, and stations showed an increase of

£:4,2;o, because ' wages and materials had cost consider.iMy

morel and the total expenditure on locomotive power showed

an increase of nearlv ;£:52,ooo. Coal had cost is. 5<1. per Ion

more. During the half-year the company had rebuilt >o new

engines, as .against 37 in the corresponding period, and the

whole of the cost had h<-en charged to revenue. (Hear, hiar.)

Thev had also built 945 wagons, and many of Ihoni were ol

larger capacitv than heretofore. The compensation account

showed a decrease of £2^4^ and rates and taxes had also

decreased to the extent of ;£.r273, making for the whole year a

decrease of ;£.:v76o. (.\pplause.) .\n additional charge aRainst

revenue had arisen during the past half-year in connection with

the National Insurance" -Vet, which was likely to become a

serious burden upon the company. It had cost thcjii £.11.228

during the past half-vear, and this did not represent the total

outlav borne b\- the c'ompanv, because there was a correspond-

ing charge for the joint lines with which they were conncnrted,

and which would add another ;£:i,(x)o to the total, w> that the

total annual cost would be about ;{r25,ooo.

InCR'-VsKD KkcKII'TS .\llSORItKI> IIV RXPHNPITIRF..

Some of the joint Midland and Great Northern lines suffered

vcrelv from the HckxIs in Norfolk, and they necessitated a

heavv 'expenditure, Ix-cause five bridges and culverts \ycre

wxished awav, in atUlition to which there were extensive pf>rtions

of embankments either damaged or undermined. The total ex-

w-nditure including that on j.flnt lines, showed an increase of

£1 16,682'. mnkinij the ix-rcentage of workiing expense's to

receipts 63.81, against 62.55 in the corres^»ndinij pcriotl. lor

the first time in the experience of the railway was the f.act

that, not^vithstanding the consndefable increast- in the traftic.

the whole of it had been more than absorbed by the intTease ol

expenditure on the Grrat Northern during the half-year. 1 h.it

was a serious position, and one wliich d«iiande^l somosAinpalhy

from cvenbodv ; vot evervbvxiy complained about r.ailway

charges. The net re%cnue accomtt showed a decrease of £.1,556.

and 'the decreased balance brought fvTwaril from the la-it li.ilf-

vear was £^57,482 ; but on the other hand the net revenue for

the past half-vear contained an additional sum of £,-22,172,

lioiii Mttl<-m<nls c<>ini|>kvtrtl durin(4 the half yi-.ir in re'^jMv* ,<(

iralVk- held in .ilM\,ince, >.mh- ,>f w jiioii had Ih-cii outstandiiij;
.;.ince the \.ar i.)4.,S, Th.- Ii.ilf.\.ir had a.'so l)«n.fi«-.l by an
increase of over £."i2,(h..., due l.i an ailjuslnieiil in r<K^Mr( of the
North Liver|x«.l lin.> yu.ir.ui!.-.- (unci. It was ^)r<i|josi-d to
diclare .1 <livi<l.nd at the r.iie ..| jj^ ,^s. ix-r cent, ikt .innuni.
or £,j 17s. Nl. for the half-\ear.

It woifld intereM th.- pr.^/ri.tor, i,> kn.m (h.ii in v.-rv im)»«-
I.Mll cases the .irr.mg.aient, were made bv th.- C..ncilialioil
l5o.ird without going furth.-r, which ni.-.int lluit with the c.hv
seiM of the bo;ird ih.- decisi,,,, of the ind.-ixnd.-ni .4i.iir«niin was
t.iken. I hi- seiil.-menis arrived .11 Wduld oixraK- I., th,- end
of 1914, but their full eff.-ct h.id n..t vri N,-,, fell. 'Hu-
co;il bill h.id <Uen very lie.ivy, but the b'-sird were 4ii.-.-tijiij it

I o some ext.-nt l.\ buildin-,^ .-nj^'ines w liich w.iuld d.> nion- work
with the same c<;nsui:iiplion of o,,il .-is her.-tof.ir.-. The <-iiu>!.i\.
mint of supi-rhe.itcrs had pnivid lnncrKi.1l.

'I'm-: Raii\\a^s Hii 1,.

He had ho|xd to be ;,hle to s.i\ something- which w,.ul<l have
b<X'n sntisf.tcton in reg.ird to wh.it was known .is Uie Rail-
w.iys Hill which was bi-fure r.irli.imenl. but to sjxak tJie
>im])le truth event> which occurn-tl on th.- pnvii.u, evening
h.id puz/led him to such an extent as to wli.ii the .leiual result
of the changes m.ide would be th.il he wuld r.ilh.-r not ex-
press any opinion about it. He ;ind other r.iilwav ch.iimien
had been under the impression that ihin- w.is .1 definite pledge
on llie p.ii-t of the (iovernni.nt to i;ive effect bv .in .Vet of
Parii.ament in the sense t!i;ii where" it could be' shown lh.it
increaswl cost of wages, ilue either to the incri-:Ls<- .if wjij^es
themselves, or due to improved conditions, wlu-ther by shorter
h< urs or in a w.iy which le-d to incre.is<-<J cosi iif doiiii,'- the work
—tlvit under the circumst.inces they were eniitled t<> h.ive it

m.ide clear tli;it if they were chailcngid about jJulting up
their r.ites, that as to that particul.ir item it sTiould b.- .i plain
and valid ;inswer for pultinj,^ up the rales. (Ile.ir. h.-ar. ) He
said franklv th.it he h.id ixr-.isted in iM-lievin^' that effect would
be given to the promi.se which had been made ; but .it the l:ist

moment he understood thai a|>]),irentjy .1 further ch.inge had
Ixi-n m.ick-, ;ind he really was not in .1 |X»ition to express anv
opinion with regard to it, for there h.id lx-<-n no time to master .«•

consider it as it should be considered. .\s lu capit.il expinditur.-
on new works, it was jjropused to .isk consent to i.ike cert.iin

stops to r.iis.' further capit.d. They h.id, as .1 m.itter of f.ict.

an extension of the line from C'ullley to Hertford, .and that
wDuld complete the line fr.^iii Hertford to .Stev.-n.ige. and put
the comixiny in .1 position of having two routes through a pcirt

of the countn- whidi w;ls not fre.^ from consider-

ation that if anything happ<ned thev might Ivive .1 block.ige.

The board had powers from the sh.ireh.ilders to r.iise .iddilinn.il

capital by the issue of preference >tock, but reLentlv it apixar.-d

to him thai the public had le.ined to the l.ikinj; up .ind purch.i-^-

of ordinarv stock rather than to the purch.is.- of pr^ifennco

stock. The bo.iid had ih.Tefore considere<l it wist- that ihi-y

should have power to raise ca[)ital cither by prefi-ri-nce or

ordinary stock.

ClRREST I'ROSI'KCTS.

With n-gard to the pros]K-cts of the current \e.ir, il w.i- ri.uht

lii.it he should remind the iiKt-tiiig ihat the new Accounts A.t

had come into operation, under which it was onl\ nei-i--s:ir

to holtl one meeting each year, but an interim .lividi-nd would
be |xiid. Thev would nul s.ivi- money by thi- chaiiye, l>iv..ii-i

they would be ])ut to .additional expenditur.- b\ llie new s --i r.i

of keeping the .accounts. Hie sh.ireholders would . 1 all iln

information thev obl.iinid now, ;ind ~<ime thom,'hi ili-;- wi.i.ld

get more. He only hojx-d it would be for llv ir 1.. 11. !i; ;. My
did. (L,iU},'hter. I Thev would coiiilnue the s\s( .,, r f pal.INh-

ini; wi-eklv receipts of'trallir. so tli.il the sh.irelioldir^ mij,'hl

know week bv week wh.it iratVu- w.is being rii-( i\-.-l. The

onlv thing thev would n.p| kn.w was ihe extent of the exi>en-

diture. He thought, how.v.r, tli. \ might trust the bo.inl to

i^ive just as much supervisi..,, .is befure to the expimlilure.

|-"or Ihe lime being i>rices wen very hitih, but he ihuught the\

had reached the top. He hoix-d, liowover, they would be salisfie.l

with what the directors had done and with the result of ibe

p.ist h.iK-\e.ir. When the .iniiouncement w.is made, h^-

thouirht thev were rather .igreeably sun^riscd at the rrsuli.

but thev might feel sure th.it the result was justili.d '> ib-

ticures which he h.ad given. 'Ilic Chairman then r.-f. rre.| t,. >h.

death of Colonel Shuttleworth, who had Uen on the l..LTr.| I- r

.ilxiut 20 veirs. and .ilso said llvil tlvr.- had Ix-en .i <!i.iocj

in the ir,.,',eral manacership. Mr. Oliver Burv h^^ini; reiue.l.

The Co'mpanv, however, wi.uld not lose his s, rvRvs, n..r wool.

the board lose the value of his necumul.il.<l oxpr-n.-nr< an.

-reat knowledge of the affairs of the company, btv.uise he ha.J

ci.me upon the board to act as a director in th. fulut. . I h.

,
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Ii.iil .'ipiioiiileil -as ^cnrial iiiana.Qrr, Mr. (jharl,- Dinl, who
had lak.ii up hi- liuty, ami ih,- hnani uriv roiirid. nl li, tt,,ii|(l

Kiv.- uil his !,.-! 1,, ih,' ,unipan,\. (II. ar, hrar.l II, • lia.i

rcCfiv<-il a l.-ll.r li', .ia a shan-liuliliT \\h., ;ip|i, ;,,, ,! j,, l„. un.ln-
tb>' imiirrssi.m ihal railway .niiipaiii,-- w.-n- ni t cnly i;-"i)ii;

I" III' rrroup.d for ad.liliona'l r\|>r.adil urc ouin- In Ih,- parmrii^
't in.ivascd tta-c, hut al-o for sonir |,rri.„l hack iirinii.
Ih' ilhr Cdiai)-:iiani hop,'<l h,- \\,,uld noi he disappoiiili'd.
(l.au-hh-rl. TIk- sanir shai >li, il.hr also wanhd h. know what
pro-n-ss was hein^ mad.' wiih ;hc l")oncaslrr coal fu-ld, and
wh, Ih. r ihiia- was a prosprcl of increased tonnao-c. He could
a—un Ihe -hare-holder thai llie hoard were quite alert to Ihi'
cjuc-lioji, iliat more pits were heh;.!,^ sunk, and very Urgt- areas
ondal h 1,1 h., n taken up foir the purpose of wiii.iiini,' the cal.
Ihe di-lriii was I ni;ai,>-ed now in a town jilanniin^r scheme, so
'- '"' ii>il<'' it li.aiaifid fur <-ver. (I.,auL,'liler). He hfi,'-i,red to
"''"'" llial Ih.' report of the direct. ir- an<l staleiiii-nl ,il

.ua-..init- !.. nceivi.l ami ad.:pl.-,l. (.Vpplau-).
Su- 1.. fiiAKLKs Pkoh'iX idipulv-ehainn.int ser..nded the

resoluli.m.
'

j
In reply to que-ti.>ns .and f.hserv.ations h\ s.-veral share-

holders, one of wlKim i.a l.a.lv ) -u--a-sted lh.it tin- conip,in\
should adoi)t the contin<-nlal -\st.iii' ,-f i— uiii- id. pl.iil.,rni

tickets for non-passenj;;ers.

The Cll.MK.M.w .said he txTieved the sui,'j;estion had been
adcupted at Nnltini,'-hani, ,and it liad been con.-iilered in re.!,'ard

to Kini,''s Cross. He was afraid, however, thai th<-v w'ould
quarrel with the Ladies if lliiv .iil..pl,-d th.' -eh. Mm-. l?esides,
it wouUi mean ])ro\-idin._L;- b irri. r- .ii \.niiius s|.ili.)n-- ,in.| iiion'
oflicials. l-"i>r inst.ance. then' w.is .m iiii.l.r- r..un.l |i.i--.ai;-|' from
Kin;;-',- fro- .Sl,ili,,n to lii,' PiculilK 'I'u'li.' aii.l t\v Ci[\ .in.l

.S.ailh I.. in. Ion line. .\ pa—.ii-.-r mi-ht l"- ru-hin^- from on.-
to the (tiller, and, if th,- -,'h,-me wi-r,- ,i.l..|il,-.l, it woiilil t.au-,-
delay in i^ettini; a platform ticket. Ol coiu-e, ii wmild 1.,- a

i,n-e;it coin-eni,-nc,- 1,1 th,- iom]ian\. .--peti.dh w h.-re a whol,-
f.-iinily ctime t,i -,-,- on,- of their number olf ; but there would
.d-.i be many di-ailvanta.-<-i-. He re^rettid th,-y would no
l.inyi-r liiJd h.'ilf-yearly mc-tin^s, but he did not think it woulil
lit in with :the scheme to hoUl such meetin.c:s. With ree:ard Pj
.»il f-j'-l. il cost more than co;il, but it did more w,irk per ton

;

and, ;is .-1 matter of ftict, th<- company alre,-id\- hail two- en,;; in, --

runninj,'- with oil fuel which lh.-\- kept .-.\perimi-nlinL,-- with.
Ifowever, with oil, which had double, I in pri-ie din-in-- I hi- l.i-l

six tnonth-, the pro-|),-ct of u-in;;- it inste.id of t-,,.ii w.i- luU
tncuiirag-iiiig-. He thou.tjht that bufore long tli.-v w.r.- i;.'ing

to haye somethin.g which would even ttike the plae,- of .>il .ni.l

co.-d. As to eli-ctric tr,-ii-ti.>n. th,-re w.-is onl\- on,- tliinv; .a.i.^ain-t

it— th,-,- might h.i\i' 1,. p.i\ in lapit.il e.\pi-n,lil -jr.- m,,re th.ni

it woidd bring in ;i-- ii-\,-nii.-. '\'Ur\ coul.l not w-.irk -ati-f.ie^

torilv -on th,- s:,,m,- lin,- .a ri-,ill_\ .-tt.-i ti\-.- .-k-ctrir pa-sen.g<-r
-ervice an.l a - I- -,r^i;.. rhe\ w.-uM r.-quir,- tw.i line-'f.:r
g,iods ;aid t\\.> tor p,,--.-n^er-. i-d.dii, ir.iition might couie
somi- day, aii.l th.- b...n-.l h.a.l c, in-iil.-ri-d th,- m:iller, but that
w;is all iiedidd -.iv. .\- t,. lb,- onver-ion .if .\ .-uid H -t.,ek

into <l,-f,-rr,il an. I pri-hrri-d -t.i.k, be w.iul.l bi- glad if the
,'.h.-n-,-h,,l.l.r- woul.l h. Ip lb,, bo.11,1 t.. e.-aa-\ lli.il ,,ul.

'I'll,.- r,--..lul:..n w.i- lb, 11 put .in-l cairie.l" un.mimou>l\-.
Tl-.i- divid.-ii.l- r.-comiiii-iid, .1 w,r.- ,1.-, I.,r,-, I, ih.- 'n-iirin-^-

direi|..r- .-ni.l .auditor w.-re r. -appoiiiie.l, .ni.l, at .-i -p.-.i.il

g,-ni-ral me. -ling which w a- aflerw.inl- h,-l,!, -,-\,-r.il |!iM- which
:ir,- n.n\ befon- r.irliaiii.-nl w.-r.- ippr. .\i-,l.

ALEXANDRA (NEWPORT AND SOLTH WALES) DOCKS AND

RAILWAY.
The 4;sih .ir.lin.uy -,-n.-r.d m,-,liiig ,,f ih,- pr.ipriel.ir- was

hel.l y.->lird.i\-, th<- i.)lli in-l., .it th. ofli. e- ,,| ih,- comp.iny
14, M. Marv .\\e, l.oii.|,,n, l-;.( '., Mr. I-!. M I ii.l.-r.l. ^u n K t'
(|)i-piil\-Ch.iirm.iii), pn-iilin-.

Th.- .Sim i;i I \Ki (.Mr. U . c'. l-T.n.lir-i, h.,ung r.-,,,l ih,- n,,lii,-

c-oiiv.-niiiy th. m,-,iin^, ih. (iiMinnN. in nM\iiii; lb.- .i.loplion
of Ihe nport aii.l .i,-,oaiil-. -la!.. I ihal ill.- i-,-..i|)i- f, ir ihe li.df-

ye,-ir ha.l bi
. 11 /"

1
7.>,o-(.;. .i- ;i.-.iin-i x'M-',4,S7 I"!' the crn--

S|)ondin.g h.ill ol the iire\ioii.- xear, th.- -n.— i-\p,-n.liiur.-
being /.'lo'^iii.:; a- .le.-iin-t /JS^i^UnS lor the -,iin,- p.-rio.l in
iijii. Th.- b.il.ime ,.| rivi-nu,- f.ir i.|ij w.i- v.'yo.ij.S ^,-

.-igain-t ^.'.Si.S^ii the pr.-vi.,us \ear. Ih.- l.,l.,| m-| revenue
l"Hik'- AX^.X.>,7 -1^ a-aiiel /.'74,55o. Ih, n, i| ,Ur\ l.u.k inlere-l
on debentur.- si. rU .ind oth.-r ch.-ir-,--. th,-\ h;i,| _^.'oj o,,j .-is

.-ig.-iin-l /.".ii,.SSo in the pr.-\i..u- ve.ir'. The -r. — r.-.-.-ipi-

were /:.ji,5.Sri more th.-m ib,,-,- ,,f th,- -..me p,ii.„l ,,1 nm.
Workii-.g expenses aniounl,.! to /."lo'voi^ ..r 5.1.71 ]ii-r ,,-nt.
of the gross rc-venue, .-i- .-lijain-.t i,.>.j p, i- ,,.,ii i,, ii,,, ^.n,,,-
period of 191 1. 'J'he l>,al;uici- cif th,- net r.-venu, .icc.unt wa-
/Ti2,oo.' IS. M,, ini-hiding /'u.^i^ ,,-. lo.l. br.uiLihl |,.rw.,r,l

from jtin,-, igij. Ihis i-naliled thi: direclor-s t>i recoiii
mind th,- p,i\m,-ni ,,f ih.- full dividend for the six months
I.J D.-n-mbir ;i, mij, on the consolidated stock A and
H, li-.ivin^ .1 b.il.ince of v_."jj,(i27. Out of that balance
till- din-ctors had decided l,> place £^10,000 to credit of
i-X|ii-nditure on new works and special renewals chargeable
to revenue, leaving £li2,(i2j to -be carried forward to the next
iccount. As mentioned, the net revenue for the corresiponding
p.-riod of 191 1 was /r74,55o. The total receipts -from pas-
si-ngers and g-oodis sliowed a .slight increase

; minerals, mer-
chandi.-e, liye sltK'k, etc., an increase of ;£^5,559. Dock receipts
increased £.'25,734, ''itI graving dock dues, jQ'^^i- '^he' I^rin-
cipal increases which arose from doclc recei-pit.s, iiiinerals, mer-
cli.indise, and live stock traffic were entirely due to the addi-
tional tonnage in imports and exjx>rts. The increase in

imports was very salistactory, particularly those derived from
the steel bar and iron ore business. The all-round improvement
in import traffic is no doubt owing to the facilities provided by
th,- company, ;is well as to the better conditions prevailing in

lb'- iron .ind steel Ir.-ide. ITie increase in exports (of which
ci.il ami iiike .done were resiponsible for 364,888 tons) was no
doubt ilue to the rem;irkable manner in which the export trade
rerover.-d after the tremendous set-back which was experienced
in ibi- lir-t half of the year owing to the g-ener.-il coal strike,

and ])artly lo the general demand .by European Powers for

\\'elsh co.al, and ptu'tly to the normal increase in colliery outputs
which the gi-nerally impiiT>ved conditions of trade gave rise to.

The tonnage carried over the Pontypridd section of railway
was 790,952 tons, com])ared with 690,030 tons last year, an
incr,-a-e of 100,922 tons. 'I'he receipts were ;£Ci 2,003, '^^ com-
p.iri-.l wilh ;£'S,032, an increase -of ;6"3>37i- This has been
deri\,-d froiji increased tonna-ge generally. There \vas a motor-
car -er\ice -on this -eclion of r,-iilw,-iy, and that htid turned out

in ;i satisfactory niamn r. In the outlay on mainten-
lenance of perniian.-nt way, works, etc., tliere had been a
decreaM:; of £?<~,'i. which was satisfactory. Traffic expenses

were slightly hi;.;h, r, but ih,y \yere accounted for by higher
wag.-- and h,-avi.-r i. n.-wal- of stores. The cost per ton of

lonnag.- was. hi;w,-\.r, slightly less. The cost of National
In-iiiaiic- for lin- half-year tunounted to ;£,"474, which was a
n, w chaigi- l.> lb, i.-\-.-nue and repres.-nti-d the liability of the

comp.in\ -inc. lb, coming into o[)eration of the National In-

-iiranc- .\ct in juh la-l. During the la-t -i\ months the siding

ai eonimodaii.m at lb. d.icks h.'id b.-i-n increa-ed by a little over
two mil. -. .\- th.- -b.ir.-b.il.l. 1- were aware, there was a large

b.iil.r h.iu-.-, ami tb.-r.- h.id b, . n additional appliances there

which b.i.l b.-, n e\,imim,l and 1, -t.-d. The great point is the

,.|U.-li.in of Ihi m w lock .-nlr.mci , which w.-is :i difficult under-

l.ikin.L; a- lo which th.-\ mu-t h.iM p.iii.-nce. .\s the share-

bold, r- were aware, their late manager had handed in his

r.-sign.ilion, which would take effect at the beginning of May,
and s.ili-f.iclciry arr;m.gi-m,-nls had been made with him. The
dir,elor- h.i.l s.-ciir.-.l th,- -,-ryices of Mr. \'ickery, for some
tim,- a--i-lant gem-r.il m.in.iger of the London .and .South

\\,--lein Railwax, wh,> h.i.l gri-al ex])erience in the manage-
in, -nl of d,icks al Soulhampton. Mr. \'ick,-ry w.uild .liter upon
hi- duli.-s on .\l.ireb i. ll wnuld In- born.- in mind that the

r.lali.ms b.iw.-.-n lb.- comp.iiiv and lb,- l5r.-con ;ind .Merthyr

l-;.iilu.i\ b.i.l .ilw.ix- b..-n pi.Klie.illx .ind ph\ -ic.illy of the most
import. lilt kind, .ind b.- wi-ln-d to inloiin lb.- m.-.-ting that the

r>r. i-,)n .111,1 M,illi\r h.id b.-.-ii good enough lo a|)point him as

,1 111. iiib. r of il- b.i.nd, .mil tbi-v had secured Mr. Hawkins, the

( h.iirm.iii of th.it i.iilw.i\ . a- .1 member of this company's board.

I'hi-v had al-o ..bi.iiii. ,1 lb,- p.riiii—ion of Mr. St.-,-r lo be a

ni,-nili,-r of lb.- Ii.i.ir.l. .and b.- w.iuld bay.- lo b.- ,-li-et.-d by the

111,-, -ling. 'I'll,- eb.iiriiiaii lb. 11 foi iii.ilh- iii.i\,-d lb.- adoption of

ill,- r, p,iit and aeeomil-. which, ha\iiii; b.-,-ii -.-condi-d b\- Lieut.

-

Cil.iii.-I II. v.. M. Liiid-,i\, CI!., R.F.., W.I- carried unani-

iiioii-lv. 'I'll,- r,-olutioii- for ii.i\ iii.iil of ilivi.l.-nd-, r<--(-l,-ction

,.t i.-liriiii; dir. cl. II - .111(1 .iti.lil .n-, ami th.- .-l.-ction of Mr.

f'.dw.iiil St.-.-r a- a dir.elor of lb,- (-oiiip.iny. w,-r.- all duly

(Miri.d. .111(1, with a vote of lb. ink- to the ehairm.iii .tnd

,lir,-etor-, Ihe proceedings terminaled.

Didcot and Soiithainptiin HaiJHav .\l tin- gen, r.il neeting

h. 1,1 ,111 'l'hiir-,l.i\. Mr. I- , U. 'furm-r (diiirmaii) -aid that,

1 ofwilhst.in.lin- I'h.- w.-l -iiiiiim-r .if kiu, n-ciipt- for theh.alf-

\.-.ir iin.li-r r.-vi.-w li.i.I b.-.-n lb.- bi-lii--l tln-v had i-vi-r ra-

p, ii,-iir,-d- vi/., /..'i.iii, <(inipar(-d with £.'22, 345. Goods
ti.iCfii- -howi-d" .-in incn-ase of ;^9i6. The expenditure was
/.'i 5,022, c.iinp.ir,-,! with £ri4,550. The result of the working
for Hie h.ilf-\e.-ir w.is that Iberi-'was .-i l>.-ilance of /T.S.oSS, com-

p.ii.-l wilh /"7,7ii4.
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GREAT WESTERN RAILWAY.
The half-yearly acLounls to 1 )i-n-iiil)ei ^i. mi

on Thursday. Our usual analysis is appended :

Capital.
Total expenditure .

.

Total receipts (allocated as follows)

Ordinary stock
Preference and guaranteed stocks
Loans
Debenture stock .

.

Kent charges
Stratford Canal annuities
Premiums .

.

Balance at debit of capital account

were issued

.. ;ii 10,952,443

. . 109,845.843
,^3^097,67

1

37.494.308
250

25.344.791
90,925
58,510

10,759.388
;^I,086,600

The receipts on capital account during the half-year
amounted to £240. The expenditure during the half-year
amounted to £;6io,i7i. Of this, £iy2,0Ti was on lines open
for traffic, /iO2,053 on lines in course of construction, /^345.<j87
on working stock, and ;^i8,50o on subscriptions to other
companies, less a credit of /2q,342, viz., £^8,575 on docks
and /2o,767 on steamboats. Estimated further expenditure
—In the current half-year, ^600,000 ; in subsequent half-

j-ears, /4,046,623 ; total, ^^4,646,623. Capital powers and
other available assets, ^5, 3 2 3,064.

Kv.vv.-s.vv..

The revenue account for the half-year ended December 31
shows the receipts to have been as under :

—

Passengers—First-class

„ Second-class

,, Third-class

Season-tickets
Parcels, horses, carriages, etc.

Mails
Merchandise (less coll. and

delivery)

Live stock
Minerals . .

Dock and harbour dues, wliarf-

age. etc

Canal traffic

Rents of property, cottages, etc.

Transfer fees

Total receipts

EXPKN-

Maintenance of way, etc.

Locomotive power
Carriage and wagon repairs .

.

Traffic expenses
General charges
Law charges .

.

. ;

Parliamentary expenses
Compensation—-Personal injury

Addition to

compensation
for accidents
account

,, Damage to good?
Rates and taxes
Government duty
National Insurance
Mileage and demurrage
Steamboat charges
Canal expenses .

.

1912.
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CALEDONIAN RAILWAY.

The report .,[ tlit

ended December 3 i

Calrd. in KaUwav for the fiv(

bummarised below ;
—

("AriTAL.

'total cxpendilure
Total receipts (allocated as follows)

Ordinary stock

Deferred ordinary stock, No. i

Deferred ordinary stock, Xo. 2

Preferred and guaranteed stocks

Debenture stock . .

Premiums, etc.

/l 8,466.

2,508,020!

27b.6<.6J

11,470,624
3,984,01.2

,{,02,301,949

60,509,003

rialance at debit of capital
•Of thij amnunt. £14,1.%, 210 h.i- li.

...rtf<l or<lip,irv stork, ami £i4,iSh,..iti

Ulll • • £1-79^.345
into £14,186 210 preferred con-

p rted ordinary stock, t Entitled

.ibove 7 per "cert. J Entitled to

participate, /-ar: />fl,ssi(, in all ordiiiar\ ili\i. lends .iLuvc 9 per cent.

The expenditure during tlie five months amounted to

;^28,05cj ; on hues open for traffic, ;^i5,4ii ;
for lines authorised

but not yet under construction, ;f 1,870; on Portpatrick and

Wigtownshire Joint Railway, £72 ; on Forth and Clyde

Navigation, £828 ; and special items, ;/;9.878. Estimated

further e.xpcnditure—During the year ending December 31,

1913, £5(>,ooo ; in subsecjuent years, £265,000 ;
total, £321,000.

Capital' powers and other available assets, less balance at

debit of capital account, £210,231.

Kl.VE.NTlC.

The revenue account shows the receipts for the five months
to have been as under :

—
Passengers Inrst-class

Third-class

Season tickets . .

Parcels, horses, carriages, etc.

Mails
Merchandise (less cost of coll,, etc)

Live sto( k

Minerals
f?eats from depots and stores

Mileage and demurrage
Kents of property
Transfer fees . ,

Forth and Clvde Navigation

Total receipts £2,139,640

The expenditure on re\enue account for the five months

191
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Tlic net revenue account ami the proposed appropriation ol

the balance available for dividend may be summarised as

follows :

—

Balance from previous account .. /24,Siii

Xet carninijs .. .. .. 1,007.3.(4

Demurrage and sidini; rent (prior to

.August I, lyli) .. .. .. .. $(•<)

Sundry credits .. .. .. .. lol

GLASGOW AND SOUTH WESTEFN RAILWAY.
W'e siinini.o 1

1 >eceinlier ( 1
. \<

III 'iilh LUde.l

lotal

Prior charges .

.

Kcserve for renewals, etc. . .

Preference dividends..
Dividend on ordinan,- pref. stock.

ordinary stock

Balance to next half-year .

.

Total

£1.032,630

£3 '9.0 II

449.5 '3
•119.7-9

t loo,(x)7

35.4.<7

/l,032,r>30
• At the rale of 3 per cent, per annum.
I At the rale of 2 pit cent. I cr annum.

The ratio of expenses to receipts is 50.23 per cent. The
dividends are payable on March 8.

Tkaffic, Etc.
Five months ended December 31.

Pa.ssengers—Kirst-class 7.IO.0.H7

Third-class .. .. .. .. 10,152,675

Total
Season tickets

Merchandise (tons) . .

Minerals (tons)

Mileage—-Lines owned
„ Partly owned
„ Leased or rented .

.

,. Lines worked
Foreign lines worked over

Total operated
t'nion Canal

•Train mileage—Pa.ssenger .

.

,, ,, Goods

Total 8,020,378
• Incluilini! Clyde steamrrs.

The report states :

—
" The new dock at Mcthil was formally

opened on January 22 last, and it will very sliortly be avail-

able for the shipment of coal."

I till li wire IS-

(AI'lTAI.

lied on Siturdav

'.I'i.'i27 H9

CARDIFF RAILWAY.

The report for the half-year ended ])ccemlx'r 31 last states

that the capital expended during the half-year on additions

to existing works has amounted to /T.347, the expenditure
on the Queen .-Vlexandra Dock has amounted to ^141244 and
on the new railways to £3,979. The balance available for

di\-idend for the half-year to December 31, iyj2. is £60, 10 3 ;

the directors recommend that this balance should be appro-

priated as follows :—Dividend at 4 per cent, per annum on
preference shares for half-year, ^20,000 ; on preferred ordinar\-

stock of 1S96 at 4 per cent, per annum for half-year, /lo.ooo ;

on second preferred ordinary shares of iqoi at 5 per cent,

per annum for half-year, £,'3,000 ; on ordinan*- shares at 1
.J

per cent, per annum for half-year, ^frcj.joo ; balance to next
half-year, /7,6o3. The trade of Cardiff during the half-year

has been the largest on record. The imports and exports at the

Bute Docks amounted to 7,089,960 tons, equal to an annual
trade of 14,180,000 tons. Under the J<ailway Companies
(Accounts and Rcturn.s) .\ct, 1911, which came into effect on

January- i. 1913, a new form of accounts and returns is pre-

scribed, which will be made up and published vearly. instead

of half-yearly. It will Ije unnecessarv to hold ordinary
general meetings of the company more than once a year,

and in future one such meeting onlv will be held in January
or Februar\-. The directors mav, if it appears to them that

the profits of the company are sulTicient, declare and ]>ay

interim di\-idends for the first half of the year. .\ Hill has

been deposited in Parliament for amending the powers of the

company with respect to the rates at the Bute Docks.

Total exprndiliiri'

Total nn-ipts (alln.atid as Liliow.,) : . .

C'on.solidatfd sturU . . . . /ii.iii'i.2;ii

PreltTcncc- stork .. .. 7,0 v>.oSi>

lli'lienture stock ^S-'-'^S
I'rinuums, etc. .. l.<i',i'.i;K -

JSalance at debit nf Lapil.il arcoiiiit .. (.^Il.nji
The expenditure during the (ixe months amounted to

£43,963, viz., on lines open for tr.ilfic. '.3,4')7 : on working
stock, £50,394 : on I'ortpatrick and Wigtownshire Kailways,

£72 ; less a credit of £10,000 on subscriptions to other com-
panies. Ivstimate of further expenditure on capital account^
In the current year, £'i46,.So!) ; in siibseipient years, /67.S70

;

total, £'214,076. Capital powers and other available assets_

-^•'°-^''^'^'- Kkvknci..
The revenue account f( 'V the five m< mths ended I tecembu-r 3 1

.

shows the receipts to have been a;; under :—

•

I'll 2.

Passengers—First-class .. .. /2i.ii>4

,, Third-class . . . . 240,3211

Season-tickets .. .. 31 428
Parcels, horses, etc. .. .. .. i-i.^So

^^ails .

.

. . .

.

.

.

7.4 7''

Merchandise .

.

. . .

.

. . 2i'-;,syi

Live stock .. .. .. .. 14,254
M.inerals .. .. .. .. .. 1)57. 8!S7

Rents I7.y.»''

Transfer fees .. .. .. 1.S7

Waylcavc- -telegraph lines .. .. 1.025

Mileage and demurrage .

.

. . Dr. 2.TSJ

Total receipts .. .. .. /.Si,o,75i

The expenditure on re\cnuc acccpunt for the five months
is detailed below :

—
N'.amtcnanci- of way, works, etc.

Locomoti\e powi-r

Carriage and wagon repairs . .

Trati'ic ex])enses

Cencral charges . . . . .

.

2i).ooi

Law charges .. .. .. .. 2.i;2
Parliamentary expenses .

.

.

.

05
Compensation Personal injury .. 2.471

Goods . .

.'.
.

.

1.J55

Kates anil taxes . . . . .

.

2.1, 7S0

Government duty .. .. .. i.''2',i

National insurance .. .. .. 2.'.i.i

Steamboats .. .. .. .. 10.027

Total expenditure .. .. i!5oi.;wi

The net revenue account and the jiroposed appropriiti.jn

of the balance available for dividend may be summarised as

follow:— I'll 2.

Balance from previous acciunt .. .-iji.".!-"*

.Vet earnings .. .. .. .. .t5')C''''

Sundries .. .. .. .. .- 2.700

Notts anil (irantham Railnay.—.\t the meetinpf of the Nottint;-

hain and (ir.iii;hani Railwav ,ind Can.il Company in Tliur.stl.i\

,

Colonel .V. Ilulchiuson, wl-.o pi-.->ided, ri|>orted th.it the half-

yearly rent had been receivid from ;hf Cire.it Nortlnni
Ccmpany, .and the directors iccoiiiniendid .1 h.ilf-\i'arl\

dividend of £^2 os. lod. |X'r cent.

10
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MIDLAND RAILWAY.

The accounts for the h.ilf-vear ended 3)ecenil>er 31. 191 2.

Viere issued yesterday. Tlie ti/tal capital expenditure to that

date amounted to '/i28..S2-i.()55, whilst the receipts were

/I 26.237,371 ^i^- —
Ordinary stock £41.340.984

Preference and guaranteed stocks.. .. .. 50,073,515

Debenture stock .. .. .. .. .. 3".ioi'357

Premiums, etc. .. .. .. .. .. 4.721.715

Balance at debit of capital account. £2.588,084. The
receipts on capital account during the half-year amounted to

/6, 422,672. and the expenditure amounted to /6,951 ,607, Esti-

mated further expenditure—In the current year, ;£6oo,ooo
;

in subsequent half-years, £1,344,240: total, /i,044--4O-

t'ajiilal i)owers and other available assets amount to £1,044,240.

Kevexue.
The revenue account shows the receipts for the half-year

ended I'ecember 31 to have been as follows :

—

1912. 191 T. Inc. or dec.

I'assen.ncrs—First-class .. /ng.Szf. /115.72c) -|- £4.097
Third-class .. 1.5115.192 1,504,07^ + 60,513
Season-tickets .. 154.901 140. ()5o -1- 8.341

Parcels, horses, carriages, etc. 444.002 42S.008 -f 10.084

Mails .. . .• .. .. 4'-V'4 4"-883 + 10.084

Merchandise (less coll.& dehvervl 2.074,804 2.5i«c5i4 4- 174.35"

Livestock '.

54-4"" 55.102 — 030

Minerals i..i5.s.847 i. 805. 425 4- 93.4^^

Canals 817 073 -1- 144

Rents 110.278 1(18,323 4- 1.955

Burton iV .\shbv Liuht Railway 7,488 7.184 4- 304
Transfer fees ' 1.073 1.705 -^ 92

Total receipts .. ,. ./7.134.79s £0.775.835 4-i358-9fi3

ExrENDITURE.

The expenditure mi re\eiiue account for tlie same pern.id

was as follows :—

rks. etc.Maintmance ot way.
Locon'.oti\ e power
Carriage and wagon repairs .

Traffic expenses
General charges
Taw charges
Parliamentary expenses
Compensation I'asseni;ers

\\ orkmen
(.o,„U

l<ate> and taxe,

Ciovernment dul\-

National insurance
Carriaije and wa;4on lure

Steamboat expenses
lltuton A- .\>lil.>y I.i;2ht Kailwae

total expendilure .. {i. 308.555 £4.071.710 4-/23O.845

ApPROI'RI,\TIONS.

The net revenue account ,uid the iimposed a])|iropriation

of the balance available lor di\iden<l 111, i\' be siunniarised as

follows :

—

,.,12.
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Expenditure.

^taintcnancc of way. etc.

Loconioti\e power . .

Carriage antl wagon repairs

Traffic expenses
General Charlies

l^w charges
Compensation - Passengers \- good
Kates and taxes
Government duty . .

National insurance . .

Lake steamers
Miscellaneous

1 91 2.
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HIGHLAND RAILWAY.
Tlic .'Kciiuiils Imi' |i\',- niMiiths to 1 icrembcr 31. i')i-. were

issued I in \\"eilnis.l.i\-. 1 iiii ummI analysis is appended ;
—

Caitiai..

I'litill expelldltuli- .. ,. .. .. .. /^7.2{5 1 ,^05
Total leieipts (alleeated us follows):— .. .. "j.ooS.I.^y

(Jrtlinary stoik .. .. .. /j.5(>4.;!S3

Prelerence stock .. .

.'

.. "j.ohS.Si.o

Debenture stock .. .. .. J.217.S71J
Premiuins . . . . . . . . 1 i2.oi t

Parliamentary tyrant . . . . 45,0110

lialance at debit ol capital account .. .. /213.20S
The expenditure during t)ie five months anioiinteirto £2,507—viz., /2.083 on lines open for tralfic and £42-1 on worldn,^

stock. I'.stiniateil further expenditure— In the current vear,

/22.000 : 1012, ''_>.7|3: in subsequent years, / 1 0,000 ; total,

/ 52.000. ( apital powers and other available assets, less

hahmce at debit of capital account, /!So(i,o2o.

K'i'.\'i-,\i-r.

The re\enne account shows the receipts for the live nioutlis

lo have been as follow ;
-

1912,
Pas^cn,L;ers, parcels, etc. .. .. /i 04,021
(loods, minerals, and live stock .. S9..57i

-Miscellaneous receipts . . . . , . 8,i)j9

Total receipts / 202,2 52

The I'xpenditure account for the same period was as follows :

.Maintenance of wa\', etc. .. ,. 4i^j>t>ti

l.ocomotne power .. ., .. oo,i|.;:j

Carriage and wa^on rc'paus . ,

Traffic expenses
Mileage ot carria.ijes and wagons
< General charges
Law charges
•Vationai insurance
(."onipensation C/oods ..

l'cr-.onal injiirv

Wurknicn
Kates and taxes
(Hnernmc'iit diit\'

Toll.ige to Calednnian K.uluav

12,731

i.-:73

•279

:,738

<J,57

Total expenditure
Xet receii.fs

I3alanie Irom last liali-\c.u- . .

Total net re\-enu(.-

Prior I liargcs

I'refereni e du idrnds . .

f)ividend on ordinarv >iock
Balance to ni-xt half vear

Tot.d
• Al Ihr r.itr .it -; ,..r ,o

[Tie ratio oi expenses to rei eij'ts is

Tkaii II , Ivrt

.

Passengers carried (total iiiimbc

.Mileage Pines owned . .

I .ireiun lines \\..rked

,, l.iiies \\orked

r.it.il

rr.un mileaee* I'.issenger

C.oods

Total

(l4S,442

:,i 1.^.790

; 121.442
/ 40, 139

*2.,,;84

'J -1-44-

20 per cent.

777,001 [

.13S,o97

• .!.-;.>7iSi
• llirhll.lo ,,,llr,,.r M„, |.,l :..nk.-l 111,.,,

The reiiort states ;

' The tiallic recei|)ls i)er liiilw.iy luile,

exclusive of worked lines, have yielded {31317. The receipts
])er train milc' |.a- c r.ac lung traliic ]ia\e been 3i,p3d., and I'.a'

merchanilise, mineral and li\-e st,„U tr.otic .17. 3211."

Cenrral ,\rKentine Haihvay
—

'I lie direc tors li.ivc- d. cid.-d 1,, dfc r

.-It |)ar nc w sji.ii. - ci _/.icp each lo exi'sijno shaiclic ilders in the
proporiioii ': c.n. 11. « -h.ii.- i,,i^ cacia ^.'h.ci nf llicir ag;A;i > jgalc'

hoklin-s.
Vale of (ilaniorgan Railwa\. \i ih,. half-\'ail\ iiii.ling in

l?arrv on lo4,rii..i\ 7. \li, I', U, Thoiups,„i, 'u hn presided, 's.aid

Ih.it ihc i.-iills ,,f h,- wc.rkiiig li:id b.iii liigiiK s.itisl.icloiA'.

Th,- report w.is ad. .pie. I.

Oldham and .\slili)ii Kailway. .\i iji, h.ill-\ e .ir:\ iiie,lii),g .,1

M.-inchesler eeii I-'e'.rei,iiy 7, ('ol,,iii.| Sir Cleiiiint Ro\ds pre.

side-d. Tin- t'h.ainn.-in ni.iitioned th.il the iv li.id bee 11 a' dccicis,-

hi <-,iaching iiariic .1 x.~'- hut .111 iiicn .esi' ol /.'i,275 in nie 1

clLOMhse- and of ^:,Si7 in niiu.r.als. .Ml,,- nie. lino die |ix,,l

cli.ii'o.s ihcA were all!' 10 iiiak,' pi-o\ isioii lor ;i cli\iel('nd eeii

U;- e.rilinarx c,iiiii;il ol \ p' 1 eoni. jeer .imiuin.

l.diiiburjih and Balhgale Railwa) Mr. K. R. .M.iitlaiid pi-t>-

sided at the half-ye.arly meetini,' on .Mond.iy. 'I'he usual divi-
dend of 5 per cent, on the consolidated steV.k w;is ordered to
bei i>aid, cariAino lorwaril ^."524.

Cork and Handon Rail\va>T " Tlic half-\ early report sl.ites tliat

till' ,L;ross receipts were- X'5.i.5"4i un inire.isi- ol /..'l.bSp dhe
a\-,iilabli- bakinci' w ,is ^.'•'^.je's'2, ;is compared w it.h £.^.,550 the pre-

\ious ye.ar. The directors recommend a dividend at the rale
of 4 ijcreiait. per .annum 011 the orilinary stock, liavino /..'3,5!S2

to In- c.irriecl forward.
Wre.vham and Ellesmere Railway The !i.ilf-v<ir!\ nieetino was

held on Kidirii.aiA 7 in the' fioardr.ioni of Ihe (ha-al Central K.ail-

w.av Cornp.uiN, M.iinliosti-r, Mr. T. CraM-n presidino. The
net reAeiuic l.r die h.ill-\i-.ir .inioimted to ^'b.".S''^. which
.allowed for the pa\ nient -of inte-rest on the 4 per cent, jire-ference

shares .ind a cliudind .at the rate of 32 per cent, on the ordinarv
o.apit.il. Ihc report was .ido[)led, and a divide-nd of 3A per
c.-nt. ecu (hi' ordin.ary capital w.as dccl.ared.

Bri.stiil and .South Wales Railway Wafjon Co. 1 In aniuial n |iort

-t.i.es that the.' reve line ,iccciunl shows a dispos,ibli' b;ilai;ce of

X-io.Ooi. Out ot ibis the cliri'ilois recommend a further divi-

di'iiel ,11 the r.ite ol III iier cc'iil. per .•imium, and .-i bonus of

Oil. per sb.'ire. less lax, anuiiinlino livo'elher lo ^.".S,75o, U-avins'

.I b.iiaiice of ^.'i.N^i lo be c.'irried forwarel. The conting-eni

liniil si.inds ;ii X'"5i>.ooo.

Isle of Wljsht Railway. Pin h.ib-\i'ail\ nporl si.iU's tliat the
g;rii-s e.irninos were X''2.S.'"^9. 'ig.iinsi X'2,s.,S''^4 hir the corre-

-poiidiiio li.df-\i'ai- liiicre.ise XO'.Sl. and ibe wi irkiiig; expenses
.•iiiioum lo ^^ii.,v'^o, ;ig;".'iiiist _^.'i 1,201 iincrea-.i' ^.lui). The
.imiiuiil ;i; credit ol ilel re\e'iuie .iccoliiiI, iiichidino ^/."^o [

lirougbt lorward, is
,i- 14.010, wbieli, .ifler providine; for the

iiileresi on the debenture slock .111.1 . .tiler prior ch.iroes, leaves

A'i..,4;7 applicable lo lb'' p. i\ in. -111 ..I cli\i.le'inls. It is rerom-

m.iiil.d 111.11 dividinds be de::.ire.l b.r th.' b.ilf-ye.'ir ;it the

b llow iiig" rail's : 4 p. r e e ni . p. r .iiiiuaii ..n I be prelerciice sieck,

4 p.'rieiil. |ii'r .iniiuin on lb. iir.l.'rn.l com-eried ordinary stork,

4 jier <e'nl. ]ier .iniuini i.n ib.' d.-brred cointrtetl e.rdinar) ^lock.

leaving; X.'i.''7i •" '""' carried forward.

DIVIDEND AJiNOUNCEMENTS.

(1 oil I sn k t'.M.'KiAc.ii .\xi. Wac.on.—1 he interim divideud'

fell the half-ve.ir is .if the rate of 3 per cent, per annum.
LaxarksuikI- AXii .\\KsiitKi-: Uaii.wav.—.\t the rate of

I
'I

per cent, on the ordinarv shares, carrying forward £302.
Miii-KiNt l\AiiAVA\'.— .\t the r.ite of 4 ])er cent, per annum

li.r the 11,1st h.dl-v-ear. carrying f. .rw.ird ',407.

N'ei 1 1 IXi HAM ANfi (iRANTIIAM KaIIWAY AXIl (."aXAL. .\

half-yearlv dividend of £2 os iiul, per cent.

XoRtH Cextkal Wagox.— .\ii interim dividend at the rate

of 12 i)er cent, oer annum.
XoKi'Ol.K AXD Wi'-.sTEl'ix Kaii.w.vv.— .\ quarterly divi.lend

of I .1,
per cent. 011 the common stock

P.VKIS. l.'v'llXS. VXIl Mi'IlI 11- KKAXI'^VX IvAILVVAV. ill I2S.

))er cent, |or the past vear, conqi.ired with /i i 4s. ]ier cent.

tor le|l I .

Siii.MoiMi Iv VII WAV .\t the late.. I

)
percent, per annum

oil the or.liii.iiv sb.iies, i,irrviiig t.irw.ml /,H4. .". vear a.gc>

the dividend w.is .1! th.' same r.ite, ,iiid /22ei was carried

lorw.ird,

l'.i;i..iN AM. Mii'iiivi: d'\'iii II Kviivvvv —The directors

lecoiimiend Ibe p.iv iiient of the lull .hvideud on the first

preleri'Uie st.iik f.r the ye.ir 1.112. .idding n,30| t. . the

reserve.

('.lAscaiw .IHsieii I Sei'.vvAV Ihe report st.ites fluit the

li.il.m. e .iv.iil.ilile l-r .bvi.len.l is /o,eie,i. -1111' directors

rei oiniueiid ,1 dividend .it Ibe r.ite ot 3 per ceiil per annum
|,e p.u.l ..11 the preference sh.in's. Je,iviii,g ./,'33o to be carricil

lorw.iiil. f luiiug the five inoulhs ended J)ecember 31. 0,072,800
p.isseiigers were e.uiR'd. and the leieipts totalled /23,3f)eS.

C Ai.i.ANDiK Axu iMiAN Iv A 1 1 \v v V , Ihe recei[)ts for the

tive nioiitlis eii.le.I .i)ei ember ^i amount to,{3.S,22i, and tlie

i'x)ieniliture f. / 22,730, file li.d.iuce .ivailalile for dividend

IS (o.p3i. vvliuli will .i.limt of the |' jier cent. |irefe'rencc

shares, i.S7,S ,ind I,SS2, ,111. 1 Ihe
,|

]ier cent, ]ire'lerence shares,

i.SoO, ri'ieiving Iheir lull dividend. This will .ilisorb /;.S,84<S,

.111,1 le.ive a b.il.iiiec' ol /31M b. be carried forward.

( ,vN.vi.|.v:. I've III. Kviivvvv I Hvii .i.Nie— ,\t a meetm.g' of

t be In. .11'. I held III .\1. .iitic'.d on febru.irv- m, dividends of 2 per

c cut on the iireteie'ii. e si... k lor the hail -vear eiiiled 1 leceuiber

^1, and z\ |ie'i cent .'U Ihe ...mm. .11 s|..ek l..r the quarter
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endeil December ? 1 . being at the rale of 7 per cenl. per aiiTimu

irom revenue, ami \ per cent, per annum from interest on tin-

proceeils ol land .sales, etc., both dividends payable on .\pril i

next.

Okanti C.wai. Company. Tlie net revenue account for

the past hnl.'-year shows, alttr payment of /i.706 for motor
en,,'ines and n:?\v boats and providing for debenture interest,

an a\ailable balance of £1-,^)^. j^ividends at 3 per cent,

on th.' preference .shares and 4 per cent, on the ordinary

shares are proposed, and i2,.(ig is carried forward. The
revenue shows an increase of £5,z6o, and the expenditure

an increase of /^.oyS.

Great Western Kailvvay (February' 12).—.\t the rate of

/''i
per cent, per annum, with a balance of £1 ?^.4.^o. A year

ago the dividend was at the rate of 7J: per cent, per annum,
with /i 23,71 2 carried forward. The dividends for tlie past

t-n years are appentlcd :
—

1912 1911 191(1 1909 miS 1907 190(1 19(1.". 1904 ir()3

l>t Ha'f .. 3.V 4.1 4 3.'. 3.', 3J 3i 3' 4 3,'

2icl Half .. 7i 7i 7.'. 7 7 7 7 7 7 7

Aiiniial Rate .. Sj i"; 5^' 51 5] 51 SJ 5' 5.1 SJ

London and North \Vrsti:rn Railway (February 12).—

-

At the rate of S per cent, per annum, placing /160.000 to

general reserve, and allocating ^00,000 as a special provision

for rolling stock, carrying forward about £101,000. .\ year

ago the dividend was at the rate of 7 J per cent, per annum,
/ISO,000 was placed to general reserve, and /ioo,28i was
carried forward. The dividends for the past ten years are

appended :

—

1912 1911 1910 1909 190S 1907 1906 1005 1904 1903
1st Half . . r, 1; 5,1 45 4} 5.1 5i 5 5 5

2ik1 Half . . S 7; 7j 7 (ij 7| 7} 71 01 ir'i

Ann. Rate .. (i.l HI (ij 5| SJ 0| (ij (>J 5:3 J>i

Makyport and Carlisle Railway.—The report for the

hall-year ended December 31 states that the gross receipts

have, amounted to ;^63,ooi, and expenditures to .{34,640.

After meeting interest on the debenture stock the amount
available for dividend is £26,729, an increase of £1,91)6.

The directors recommend a dividend of 6.J per cent., carrying

forward £1,451. This dividend compares with 6 per cent,

in the corresponding half-year. Working expenses have
been 55.91 per cent, of traffic receipts, as compared with

56.07 per cent, in the corresponding period.

Port Talbot Kailw.vy and Docks.—The accounts for

the half-year ended December 31, 191 2, show that the gross

revenue from all sources was /85,6i5. The balance of net

revenue account, after due provision has been made for

all fixed charges, and /^,ooo carried to reserve account, amount
to £38.561 . Out of this the directors recommend a dividend

on the preference shares at the full rate of 4 per cent, per

annum for the half-year and on the ordinary shares at the

rate of 8 per cent, per annum for the half-year, both ab-

sorbing £^37.200, and leaving a balance of £1,361 to be carried

forward. In the corresponding half-year of 1911, the ordinary

dividend was at the rate of 6 per cent, per annum, with a
carry-forward of £^3.274.

PERSONAL.

.Mr. \V. Henly and .Mr. 1;, B. T. Studd havwi^ resi;.rniil theii

.seal* I'U tli"^ bo.ird of the Cordoba Central Kailw.iy Comp.my,
Mr. A. H. .\. Kno\-l.itlIe and Mr. .\. Naylor Smith have hctn

ajipolnted directors of the company.

Mr. William E. Mandelick, of the Indirijround Electric Kail-

ways Company if l.ontlon, Limited, has b<-vn appointed

St cretarv of the Cii\ .mil .South London Railway Cin>i).iny,

,11.1 the Central London Railway Company.

Mr. W. H. Brewer has retired from the post of chief mechani-

i il entrineer of the Eivtre Ricis Railway Campany, and Mr. W .

( .ickfield has been apiwinied in his stead. .\Ir. .\. \i. Ilohkr

l.ivins- resi.ijnefl the post cf chief storekeeper, Mr. L. F.

l-i^uero.i has been .appointed to that position.

Taft Vale .Vppointments.—.\t the half-yearly meetinj.;. < n

Februarv 5, the diputy-ch.airman remarked that since tlieir la>t

meeting the directors h.id lost their secretary—Mr. Edwards—
who had served thou faith full) for 63 years, and they had

appointed Mr. T. .\. Walker as hi.< successor, lliev had lili'd

Mr. Walker's |xisition by appointini; his chief clerk. He till'-

' • • -ihairman) thouqfht thev were verv fortunate as a com-

|ian\ III h.iviii^ nun in their own empioi «nom tliev cnal.l
app inl to such rcspwusibli- |>ii>ilions.

Mr. J. S. Dennis, assistant to the president of the Canadian
Pacific R;.'l-a>, li.is returned to Canada after a six witks'
visit to Fnfjiand in connection w ith makinj,' known the instilu-
lion of the rendy-ina li' f,irm stli.-nu- of iIi.- cninpanv. He
states thjit the n<\v psijicv has ntrutiil .111 astonishin;,' ami.uiU
ol .attention, and that C"anada uill j.;ain a ;,'reat manv agricul-
turists who previously cnnid not .illi rd to e'lke thi- charge.
.Men who had savd JC-2<io ^r /. 501. in lirii.iiii. in verv advorsi-
circumstances, must n«iess;iril\ Ix- .1 di>ir.il)|.- class.

Sir William J. (JouldinK's porir.iit w.i- hung on the wall of
the bo.ird-room (if the (ireal Southern ami W<>i..rii Railway
at the half-yearly meeting. The ch.iirinin thanked the pr«i-
prii-toiis for their kindl\ and generous ,nii,,n last vc.ir in direct-
ing the board to h.ive his portr.iii |i.iinie I. 'Ihe work was
eiitrusttd, he saiil, to Mr. W. Or|)in. .\.R..\.. ,iiid hc' felt sure
thai the portraits to be seen in lh<- bo;ir:l-ro, ni would s.aiisfy

them that Irel.ind possessed .1 reallv gre.il .nil tainted paiaii-r.
.\l)plause greeted these ol)s!Tvalioiis.'

Mr. Frank Potter, gener.il m.magi r i:f the (ire.it W.^iern R.iil.
w.ny, at the opening meeting of the C..W.R. lecture .ind debit-
ing seciely offered a ]jri/e of ten guine.is for the best p.iper,
.and prizes in the form of bo;iks for other meritorious pain-r.
The committee of the society have derided to supplement the
money prize with a second one of live j^uine 1-, .-md to provid.-
three consolation prizes in the form of books. The lirsl pri'..-

w ill l-.e o|xn to all members if the -.ilaried st.df, and the sec. .id

and ronsol.ition prizes will be restricted to members of Ihe
six-;el.\ .

Mr. John Macaulay, the relirini; manager of the Alexandra
(Newporl) Docks and R.iilw,i\, wr.te to the Newport Tnwn
Council on Tuesd.iy, <-xj;res>ing his -q.-preciation ;it the goodwill
and friendship shown to him by mcnibers ,ind fiflLi.ds of the
Corporation. In lighting side by side with the cnmpjinv in

the intere-ls of the port, he s.aid, the Corpor.iiion were giving
Newport a chance ol realisinij the great future which w.is in

store for it. The tow 11 oiighl to be .able to compete with any
other place in the kingdom. There was no reason w hv greater
Newport should nor materi.ilise if its advantages were sulVi-

cii-nily exploited.

Mr. C. H. Dent's tr.insference fr.im the gener.al m.in.igership
of the (ireit Southern .tnd Western Railway of Irel.md to a
simil.ir position with the (ireat Northern Railw.iy Company at

Ring's Cross, w.as referred to .it the meeling of the former
comp;m\ held this week. .Sir W. J. (joulding, chairman,
s;iid they all regretted having lost .Mr. Dent, who had been
l4ener.ll m.m.ii-jer for the p.ist ten years. Mr. Dent c.ime to

li.em in the d.irk .and troublesome financial days of 1902, when
they were up aiiainst the enormous task of the am.ilganiation,

ami he could in. I spe.ik to!) hi.,rlil.v of the gre.ii abiliiv, i-nerg-.,

.111(1 sound iudgment which be displ.-neil in the m.'inagemem
ol the railwav. .md in the sh.ire he took in brimming the com-
panv to its pre-ent ];rosperoi;- condition. Pers.iiia'.Iy, he felt

the loss very greally. ,ind be was sure they would join with him
and the board in coiilial good wislies for Mr. Dents suci'ess

ill tile Larger Held cf r.iilway ni.inagement he had entered. 1

1

was .1 great pleasure to know that thev had not to i.;ii outsidi-

their own st.ifT for a successor. It w,is with the greatest coii-

fidence th.it the board had appointed .Mr. E. .\. Neale |.. tlv

important post of gener.il man.ijler. He h.id been in the

conip.inv's service f.r m.any years, ami he was peri^imally

known til very m.any of the proprietors, and wniiid. he felt sure,

(iijoy tlieir confidence and assist.anci- in his high positii.n.

Sir William Forwoud, who ii.id been ch.ilrni.ia of ih<- Liverpool

Overhead R.Tilwav from it> inception, was mi.-.-el fn in the

ch.iir ,it ihe ii.dl'-vearh nie, ling this week. Sir Willi.im h.id

resigned the oiiiiiniiaiiship owing lo ill-h^all'i. aiitl Mr.

Ilarvev C. Woodw.ird .niiounred that the direct, r- Ii.kI ap-

[ointed him to till tli.^ v icancy as the next in soni. rity on the

board. Sir Willi.im ha. I r.ml.red man\ .ind great si-rvicee,

both to Liverpo,.! .and the .-..unlv of 1. inc.i-hire. He ha.l lill.-il

the high ol'li.-es of the ni.iy.r .i llv city, of ch.iirnian .M

Ou.ii-.o-; Sessions, .-.nd of high sii.rill, in .iddition l.. the chair

.Tf the C.ithi-dral Comniitti'... His coll.'.igues ,,n. ll-,.- Ixiar 1

of th.- r.iilw.iv mis-ied his pr.-.-nce gre.itly, but !iop<iJ that lie

might M-t be able t.. tak.- s.vaie |:,i-. in ih.-ir .lelilMTatinn-.

He I.Mi. W.-odward) h.-,d been .1 shareh.il.ier from the tir'.

starling of the concern, and fi r th.' ixisr .leviri \. irs a .Jiivxt.. •.

He lived close to its nortliirii t.rminus. .-in<l was tinis :,'.,!e 1..

give close .att.aition to its working. Willi tlv kind assi>;.im.-

'.•f his co-directors /'.nd the f.iiibful cm ;>.rati. n of I'l. oi..!i.i.-< r

.iml stalT, he hop.'d to .«• th.ir liltl- r.iilway ,l.-ad-ly impr.A^

its prjsitioil.
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Mr. William H. I'rtHcr. \\h,> ncrnll) rrlin\l Iroin iIk pn^;

of (iiii-f iiir; lMni,:il cM-inrrr nl ilir iui'lr:' Rio Kail \\ a\ Ci. ill-

pain. 1( ll U,r l-ji-land'on Jan. 11, hy ihc R.M.S. " Iniiir'." Mr.

Ivr<\\cr Willi 111 Ai'l;! iit'ma in tin- \rar iSSj .1^ a Inccjiniuis:'

(IrauuihlMiian 1.. th.'c.rcat Snullii rii R,iil\\.i>. I If -al lirw .ml-

held pD^iliniw (in tin- P.uilu- .an<i .\|-,t;i'nl ina dri'.il Wiviiin^ ami

ill i.SSi) lir wa-. ajipoiiHrcl child im-tdlanit'al i-iiijjincir l:> tin-

Pnivincial Railwnv ni luilrc Riti~. Wlicn Ihi- lailw.av \\a^

t.iUrn i'\rr liy lln- ICiitn- Rii'-~ Railway Ciuiiiiany lie wa>
.appuinli d to the -.aiiic pnsl. 1 11 ihose d,i\ > this liii,' h.ul a

Irii-th id 174 niilr-, .and tii-ila\ it li.a~ 7 ;n iiiilr^. ddii- Re-

viiw .1 ihr Rivir I'lal;" -tal.-s that iIimm- whu li.i\i- Inllnwi-d

thr iipdiill ti-hl whi.il Ihi- Knlrr Rii.- Railwa\ iia> ii.id Ifnin

I.SiiJ til d 111' and whu kninv the cniidiliun in wliiih it^ rnllinL;

>|i.rk i- tii-day, will lie .able lo .apiirrriatr thr .^-iiad wurk that

Mr. I'.itwif h.a- dunr. Our cnnti-iiipnrary nuniliirv Mr. Hiiuir
.anions;- ihns,- whu li.a\i- r.anifd lor ihrilisrlvrv tin: ii-puialinn

ol ciinsiarnliiius .and hard workrrs, .and h.i\i' oontrihiilrd llu-ir

sh.arc tow.inU Ihf di-velopinent of tin- <aiuniry.

BRITISH AND IRISH RAILWAY DIVIDENDS.

RAILWAY NOTES.

Hail"a> Stall I'tlLsions in the Arxeiitine. A Hill rclalini; to rail-

way stall jiriisii as has pas-i-d iis -r;ond n .idiiii; in thr

("hainht-r nl |)i|ii.ilirs <if thi: .Xrijrniinr Ri-piililii.

An}!|(i-Kel}>ian Railway Car Work.s. NC^otiariniis .nc in pro
Srti'ss bilWiTii the Mrlroiiolilan AnialL;.iiiiati-d Railway ('a'-

rlaj^i- Coinp.aiiy .and tin- ^r.ai|i npi r-rnliiiL; the Alrlii.- i-

Nurd dr la I-'raiirc, wiili a \iru to iln- l^nL;li-h .. iinip ,n>

.arijuirin',;- the Hrli^aan w"iirk>.

Russian Railway Loan for London. Tin- Railwa\ Di pari nuiit

of llii- Minisirv 111 l-'in.inrc has oxpriss,-,! jisill"' in l.iMnir of

!>rantini;" pmnissinn to llir Arni.avir-d'iiiiapsi'' Railwa\' C'oni-

p.in\ to llo.il a loan in I.ondiin 1 ir JI,ooo,noo r.uihli's .ai an issLio

I)rirc of i,^.

Hull-Zeebni^^e .Steairship Service, '['ho I.aiuashin- and \'ork-

shirf .nnd North ICasti-rn R.ailw.av Coniji.anie-." inini sir niishij)

si-rvii-t- lirlwo.ii Hull .and Zii '.rr,.^o,. will hr iv-uniol lor I ho

season if mi;. 'Ilir s.dlin-s will In- .as Inllou :- Ma\ ;i to

Juno -'ll, f.oni Hull (Rivrrsidr (Uia\ I \\'odn.sd;i\ s .'id .S.ilur-

dav-. (1 p.m.; from Zrrliruoo,- (Hia\, .Monda\s .md Thursdivs,

7 p.m. Junr j.S I, Orlohor i, from H ull I Ri\ ir..id.- (Juav.
'rtlcsda\s, 'i'luirsrlav s .and .S.itiirdavs, (1 |iaii.: Irom /ii-hniu;^'!

Ou.,\, Sund.ivs, Widncsdavs .andTrid.avs, 7 p.m.
(ireat l;astern Summer TraHic.—The full sumnii 1 sir\iro will

1h' run this vcar from the first wci-k in .liil\, 1 isi v,-,i,i,n's

ex|i(.'rinirnt h.iviny provftl <ucrcssfu!. .Mr. II. ('. .\niMid:,

maiiai;xr of tin- hnlrl and rrfrcslinn-nt di'ii.'irliuonl, pir-idiiio

a! till- .amuial dinmr to tho ("la;l';a i-inp!o\rr^, sl.i|,;l ilial

he should not urmdir Init what in the near future thiy wo'd 1

li.ixo a Ir.iin doiii-- ihr juurnrx Inlwicn London and '{ 'l.o'lon

in an hour .and a li.alf, now ihat flio line hctwren C"!ai-toii .and

Thurpe w.is li, 1,0 d..ul.lil.

r.ni I 10 ;rliV

Spccificiti' n 01 t;.iur.H.

PECKKTT & SONS,
ATLAS I.OCO.Mr)ri\'i; WOKKS. l;LlSTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery description of Rolllirg Stock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey 'VVorKs, Shrewsbury.

The following table shows the dividends on tlie ordinirv
stock (unles.s otherwisie stated) announced so far bv the leading:
British and Irish companies for the half-year ending" Decem-
ber 31. For purposes of comparision the dividends for the
correspondin!:;- half of the previous 3'ear are appended :

—

Name of
Company.

Second Half. 1911
! Second half, 1912.

Barry
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

l)«rry, Ord
Do. Prc(. CoDT. Ord. (1%)
Do. Del. Coot. Ord

C«ledonl«n, Ord
Do. Pref. Cjnv. Ord. (8%)
Do. Dof. Cjdv. Ord
Do. Del. Ord., No. 1

Cnmbrlan, Ord. Capital, No. 1

Do. Coa.st Conn. Ord
Tardifl, Prof. Orl., 18M6 l<%)
L'octral Lunduii, Ord
Do. Prft. (4%)
Do. Def

City & Boutb London, Coos. Ord...
Ka«t London, Cons
Furness, Con. Ord
trlasgow and S. Weatem Pref. Ord.
Do. Dcf. Ord

Clrcal Central, Pre(. Ord. (6%) ...

Do. Del. Ord
Great Kaj'tem, Ord
Great N. of Scotland, PI. Cnv. Or.
Do. Del. CouT. Ord

Great Northern, Pref. Couv. Ord.
Do. Del. Couv. Ord '

Do. Cons. A
Do. Conn. B (6%)

Great North A Cltjr Prol. Or. (4%1
Great WeBlern, Cons. Ord
Highland, Ord. Cona. Capital
Hull and Barniiley, Cons
Isle ol Wight, PI. Conv. Ord. (4%)
Do. Del. ConT. Ord

Lane, and Yorkn. Cons. Ord
Land. Brighton A 8, Coa«l, Ord....
Do. Prol. (6%)
Do. Def
Do^ Cert.Con. Rights aboye 6%:

86
77
S8>4
I9^a

'8
2l|

2'a
75
78

43<J
32'>

5354
19'8
1'8

Closino Paiozs.

77'

J

58'2
1954

Oi,oiuia Patau.

43'8
32i2
1478
58*4

52
154

2^4

18
88
5418
52 14

134
2l«

U9l8
41

5954 6OI4 62 '2 63

5354
51>S

131
2>i

II8S4 HSU 119

53'8
51^4

131

102
US
9314

104
120
9034

106
123
93 '4

108
125
93J4

37
18
SO'!
503a
48'S

134
1'!

1181:
39
57l<

114
127
1C3<9
lli2

21I4
Hi

4413
2B'2
13I4

64»s

116
129
104

Lond. Chat. 1 Dover, Arblt. Ord.
London and North Woatern,Coaa.
London and Hontb Woatorn, Cons.
Do. 4% Prol. Conv. Ord
Do. Del

Mepfey, Cons. Ord
Metropolitan, Cons
Do. Burplus Lands Htock

Metropolitan District, Ord
Midland, Prol. Conv. Ord. (ai%l
Do. Del. Conv. Ord

North British, Ord. Prel. (8%) ...

Do. Dof. Ord
N. Cornwall (L.4U.) 4% Prol. Or.
Do. Del. Ord

North Eastern, " ConsoU "

North London, Cons
North Staffordshire, Cons. Ord. ...

Plymouth Devon 4 S.W. Jun.,Or.
Port Talbot Railway and Docks ...

Rhondda and Swansea Bay
lUiymney, Cons Ur<l Cap. Stock
Do. Prol. Ord. (4%)
Do. Del. Ord 1

BhelUeld District, £10 Shares
South Kasteru, Ord '

Do. Prof. (6%)
Do. Del

Stratford & Mid. June. Cons. Ord.
Tafl Vale, Ord '

Vale of Glamorgan, Ord

Underground Elec. Rys. 0( LondOn|
" A " Ordinary ....1

Yesterday.

2I>S 2IS4

Last Woi'k.
I
A Yur Ago.

21 >2

133'j
122
85 1

J

5254 5314 53'»

74 14

60 12

28 If!

21 »4

158
124
f«61j

33'2
6
54

621j
71'!
6434
30'8

132
SI
42>i
8

47I4
70
33 '4

63

12?i4 12234 123 125>2 121

19'2
11'4

175

1934
ll'<

180

72

15'4
12'2

178

3, — _

Debenture Stocks.
Alexandra Docks and Railway..
Barry
Brecon and Merthyr A

4%

Cardiff

Central London
Citf and South London Perpetaal
t-ast Loodou 2nd Charge A
Do. 2ndCtiargeB
Do. BrdCharvo
Do. 4th Charge
Do. K.L.K.ist Debentures
Do. WhitechapelExtensioD ...

forth Bridge
turuo,9
Ula.'X.j

Debenture Stocks
North Eastern a
North London 4i
North Staflordahire 3
Plymouth Devon i S.W. Junction 4
Port Talbot Railway and Docks ... 4

Rhondda and Swansea Bay 4
Rhymney Perpetual 4
Sheffield DLstrict Permanent 4
South Eastern Perpetual 4

(continued).

,^'2 7oir
Preference Stocks—

(continued).

112

Si

Taff Vale 3
Tottenham and Forest Gate 4
Vale ol Glamot'gaQ 3
Whitechapel and Boiv 4

Preference Stocks.

Do.
Do.

73
lOi

,
122

4i I 110

DIV1DE.S03 OOSriN

Great Eastern
Great North ol SooUand....
Great Northern
Great Northern (Ireland) .

Great Wuteru
Do.
bo.

Uighland 4

lale ol Wight
Isle ol Wight Central A..
Do. Do. B..

Lancashire and Yorkshire 8
Urui.iii and Biackwall 4i
1. :! 1 u scd Greenwich 4
L,...a jii Brighton 4 Sooth Coast... 4
Do 4i

London Chat, and Dover Arb ii

Do. 1B33
Do. 1890
Do. isys
Do.

London Electric
London and North Western*'.'.!!'.'.!!!

London and Soath Weetern A
Do. Consolidated

Mersey Perpcfial
Metropolitan
Do. A
Hel:opoUtan District'
bo
Do. Perpetual (19C3-S)
KB. VrlorLlen

MMlud
Midland « S.W. Jonotioa A..

Keabh aai Brecon Al 4

103
124
112
87
101
101
76>2
102
103
108
115
128
64>2
101
105
75
99

sr ON THE paoFirs op bich

104
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RAILWAY STOCK AND SHARE LIST.
Colonial Railway*. Foreign Railways.

CtOBISO PbiCKB. Closino Psuces.

AlgomaCen.i BudsDn Bay l8t.Mt6%
AJgom»E«Btn.i% 1st Wt.'Jld. BdB.

Atlantic A N.W. 6% Guar, let M«
Beira, 4J% Mt. Dfb. Bds
Do. b% Income Deb. 8tk

BoOalo A Lake Umon, OrA
CIgrj. * Edmntn., 4%Cod8. DebsJ
Canada Atlantic, i% Cons. let. Irlt.l

Canadian N.AlberIa 3t% Hom.Utd.
Canadian ^. Ontario, 54% Mt. Pbs.
Canadian P^. Quebec, 4% Perp. Bda.j

Cacedian Nor., 4%, lat Mt. Debs....

Canadian Pacilic
I

Do. 4% Non-Gum. Pret 1

Central Counties 4% 1st Mt. Bds....]

CeDUal Ontario, b% 1st Uort
Dtru^iata, Ordinary block

Do. '1% Peril, l-rel. btk
Do. 4% Extension Prc(

Dominion Atlantic 4% 1st Deb. Stk.

Dulua>, WuiD. & Pac. 4% Ibt lit.

Emu Bay d Mount Blschoff
tniu Baj t.% iBl Mt. Debs
tirand 'Iruuk Pac. Branch 4% Bds.
Grand Iriuik Pacific, let Mt. Bda.
utand Trunk of Canada, Cons. btk.

1 o. Cuar. 4%fc!lk
lio t% Ist Pre(. btk. Kou-Cuin,

irdaj.

101

Last Week .

39 101

102
123e

ICO

IC4
i2'a

102

99 101
2361* 236^4
101 102

ind do.. do.

2978 3018 ! 21^

Do. 4% bid do do.

Manitoba H.W. Col. 6% let Mt. Db.
Masbonaland Ist Mori. 5% Debs

Do. 6% Ouar. ill. Debs.
Midland of W.A., I nified Ord.
Nakusp A Hlocan,4% Bds
Natal-ZuluJand, b% Ist Mt. Debs....

New Brunswick, 0% Ist Mt. Debs.
Ne-wCape Cent., 4% Cons. IstMort.
Ontario i Vuebec, b% Capital btk.

^o'Appelle, Long Lake, & bsktcwu.
Quebec A Lake bt. Jalm,4';'.,Mt.Bds.

Quebec Central, 4% Deb. btk. Hed.
Do. 8% 2nd Deb. Btk. Bed. ...

Do. '(% Income Bunds, Bed
Bhodesia, 6% Ist. Mt. Debs

Do. 4% let Mt. Debs
Bt. Lwnct. A Ottawa, 4% IslMt.Bds
bhswp. A Okngu., 4% 1st Mt. Bds
lemiscouata, 0% I'nor Lieu Bds...
acmlscouata lij. Pd.-blirB. Com...
a or. OrejA Biu;e, 4% Ist. Mt.Bil.
V^tilte Pass and Vukon

105 107
99>8 IOC'2
fi^i 58 14

11!
9<l2
103

113
8BI2
105

lOtii
£8'«
5412
111

American Railways.

Atab. Ot. Bouthem, Ord. Shares ... 44I2
Do. I'rel. bhares £6'8

Alat.N.Orl.Ts 4 rac.b%"A"P(d. 8I4
Do. "B" Deferred, 3j

Atchison, Uopeka & Santa It Com. IWa
Do. t% Ncn-Cum. Prtf. 1C4

Allan. Isl Leaded Lines Bental'Xrst. 101
1 altlm-jre 4 Ohio, Corumon 1021e

Do. 4% Non-Cum. Ifd. fc5
Chef »li<«kf 4 Ohio, Common 78
I hUago 01. Western, Com. btk.Crts. 15

Do. 4% Preld. do. ... »!
Chicago, Milwaukee* St.Paul,Cm. m

1">. Irefd. .. 143
CleTeland i liltBturgt, •;% Ouar. ti
LtniJer & hio Orande, Common ... ftilo

Do. LNewto.) do iU;,
Do. (.% Non-Cum. Prefd. is
Do. IKewCo.j do ;8

Erie, Con.mon '(jl^
Iiu. 4%Ncu-Cum. IbtPrefd. 47
l>o. 4*;\> do. ind do 37

Grfal Northiin (L.b.A.)Prcla. ... i3c'2
lllu.oi- CeMial, Common 1^7

Do. Leas»l Lines, 4% tO
hantasClly fc'outbeti., Common ... ;.(,

I.oulBVillc and Nat.iville
1 J7

Mlnnea.bt.l'au! Ab. M.Maric.CoHi 143
Do. l-rcfC. btk. NunCum j^iu

Mlw'jurl KaiitasA 'J eSBs, Common '^9,i.

Vu. Non-Curu.4%Prild. ... t<
'

Mihll-<« lilimingham, Prcfd tg
Nail, of Muilio, 4'A., NonCum. PId. ^gi^

teh 5612 59 61

1C5
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OFFICIAL TRAFFIC RETURNS.
w.ik .-iKlliig February 9
Toul tor week
Aggregate for 6 weeks

HUeJ open

19Ii 1912.
X15.530 £15.030
£93,3^6 t92,053
65i« 6554

. Ilu .-.k, 1-500 .6 TwkH, £1,815

Caledonian.

Great Northern (Ireland).
Weekending Kl.ruary 7 , 1913. i

PkHengem, elo. I £6,855
Oooda, ele i B.aS'^

Total for week '"
£17,285

Aggregate for 6 weeks £110,915
Mllea open i 561
Inc. this week, £350

Week ending February 9
Pa8Songer>4, etc
QooAs, etc

ToUl f>rweek
Aggregate for 6 weeks ....

Hlle

1913.
£28,400
56^600
£85,000

£485,500
open 1 1,1141.

a 1912.
£27,900
54.600

£32.500
£470.000
l.llSU

Great North of Scotland.

lu. 6 weeks, £2,470

Metropolitan.
Week ea(Ung~Pibru»rj 9 ,

1913.
I

a 1912.
Pamengera, etc <l3,980i 414,017
Ooo<li, tic 2,295 _ Ji227
Totalforweok

j
£16,^275, «16,244

Aggregate for 6 wcok« '

j*100i409 |
£101,319

Mllea open 7914
Inc. thU woelr

7aUi
£31 Dec. 6 waeka, £910

Inc. thin week, £2,500 Inc. 6 weeks. £15.500

Week ending February 8
Paiwengers, etc
QoodB, etc

Total lor wiiai
Aggregate for 6 weeks ......

Miles open

1913.
I

1912.
£3,600 I £3,550
4,95T I 4.5 70

£3.550 ' £3.120
£48.540 i £J6.380

336'«

Metropolitan District.

.08 191 3T"

33614

Cambrian,
Inc. this week, £430

Week ending h,.|.ruar.v

Passengent, etc
Ooods, etc ...

Total for week £15,035
Aggregate for 6 weeks ! £/9.9 4^

Miles open "
25

Inc. 6 weeks, £2,160 \[ Inc. Iht<i week, £371 Inc. 6 weeks, (3.716

Week ending February-

Pa8<fenger6, etc

Ooods, etc

Total for week
Aggregate for 6 weeks .

Miles open

1913.
J £1.908
,.! 2,797
.t £»,7n5

.. £26.491
287

Great Southern and Western- Midland.

Inc. this week, £150 Inc. 6 weeks. £548

Week ending Kcbruarr 7 1913. 1

Passengers, etc .'.
I £11,677

Qoois, etc 13 .726
Total for week

i
£26,403

Aggregate for 6 weeks £152,686

1912.
£10.464
13,254

£23,698
£150,231

' Week ending February 8 #1913.
Passengers, etc 1 £72.000
Qoods, etc ' 137,000

Total lor week £259.000
Aggregate for 6 weeks 1.517,000

<igi2.
£59.000
175.000

1

£235,000 I

1,429,000

Central London.
Week ending February 8 1913. 1912.
Totallorweek £5,206 £5.066
Aggregate for 6 weeks

j
£33,266 £50.8 i7

Miles open j
6S4 6^»

MUca open 1,13054
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OFFICIAL TRAFFIC RETURNS.
BRITISiLAND_IRISH RAILWAYS, &c,

'Weage^ Latest Earnings Reported,

1912-13 1911-12 Period

Aggregate to Date.

Jin

46i

Bella
Brect
Cleator & Work
Coi^k. Kes. & P.
Cork B. i S.C. ..

Ck. B'rck.iP....
East London
G.X. and City ...

Isle of Man ...

Isle of Wight ...

Isle of W. Cent. 2i|
verroul Uver. tji

Mane. Canal IQ^
M'port A Car. ... i2i
Mersey 4a
Mid. « S.W. Jn. 60
Neath & Brecon 40
Port Talbot 33J

Bay 31

"

Stratford i M. J. 68

!

1912.13, llncordec. Weeks.: 1912-13. Inc.ordec.

191

^1*

46i

2,432
1,377 !

iVIj. 8
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THE RAILWAYS BILL.

Tlic strong protest iikuIc in our l.i-t issue in regard to
the limitation clause added to the Railways (No. 2) Bill

during its fuial stages in the House of Commons is proved
to be abundantly justified. The correspondence which
lias since taken place between Sir George Armytagc,
Chairman of the Railway Companies' Association, and tlic

Prime Minister proves conclusiveh- that the Oo\-emment's
pledge precluded the insertion of a time limit in the Bill,

and the action that was taken in the Commons constitutes

a deliberate breach of the imderstanding arrived at.

Statements made in the course of the discussion of tlie

measure in the House of Commons bv the President of

the ]ioard of Trade and other Ministers fairly show that

they themselves regarded the adoption of any time limi-

tation as a breach of faith with the railwax' companies,
and the Prime Minister in his concluding letter to Sir

George Armytagc is forced to state that he " does not
think that anv useful purpose would be served bv pursuing
the controversy further." This, as Lord I^alfour of

laurleigh remarked in the House of Lords on Wednesday
evening, suggests that when voii ha\e nothing to say it

is good policy not to tr)' to s.iy anything. In our last issue

we indicated that the House of Lords might be induced
to set the Bill right bv refusing the limitation thrust into

it at the last moment. This we are glad to note that they
did most ell'ectuallv on Wednesday evening. The case

for the railwav companies was e.xcellently stated by Lord
i!alfour, and Lord Lansdowne put the case fron\ the point

of \iew of the reputation of Parliainent and the Govern-
ment, and pointed to what is really the kernel of the

situation when he said that the most precious asset that

an\- Government can possess is a reputation for absolute

good faith, particularK- as a situation similar to that

existing in August, ic)ii, might confrtuit the present

Government or anv subsequent Government at any time.

\\ c are not without hope that the (/0\ernment itself is

relenting. Tills is no partv (piestion. fortunately, and the

circumstances tmdcr which the limitation clause was allow ed

to creep into the Bill were peculiar. The President of tin-

l^jard of Trade, who from start to finish has shown ap]irr-

ciatiou of the importance of the Bill to the rail\\,i\- com-
panies and has maintained an honest attitude whieh

merits approval and s\nipathy, was left a!mo^t .done tcj

deal with this measure last week : and u>eful sui-poit,

tiiat would have been affonled b\- tli.- presence of tin-

I'rime Minister and the Chancellor of the i:xclie(juer. who
are most concerned in the principle of the Bill, was lacking.

We fear that certain members of the O]ip<^sition could not

resist the temptation to lower the dignity of the House
of Commons bv obeying the dictates of their party instincts

in increasing the dilficulties of the Government. Had a

strong appeal been made, not only from the Government
benches but from the Opposition leaders, the House of

Commons would imdoubtedh- have appreciated the wis.lom

as well as obligation of assi>ting the Government to carry-

out its pledge. No assembh' is more punctilious where

its honour is concerned than the House of ( ommons. and

when a case arises in which this is involved, tln^ Hou-e

almost invariablv rises above more petty consideritirins.

Such an appeal was made in the House of I^rds b\ Lord
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Liinsdownc, and his ai.pcal to the riignitv of Pariiament is

\vorth\- of Diisidcration by all concerned. The Cio\-ern-
ment. we b(dic\-e. is modifying i+s course. The amended
.lausc submitted bv the Earl of Granard on behalf of the
<;-nvrnmient on Wednesday evening is a distinct improve-
ment on the clause as it left the Commons. The new-
clause reads as follows :—" This Act shall continue in
lorce for h\e years after the passing thereof, and there-
alter if and so long as it may be continued by Parliament.
Provided that where the increase of rates or charges with
respect to which the complaint is made is an increase madt-
before the expiration of this Act, this Act shall apply
thereto, whether the proceedings were instituted before or
after the time when this Act ceases to be in force." This
clause is necessarily somewhat involved, but it clearly
provides that the Act shall apply in the case of any com-
plaint if the increased rate complained of was made before
the termination of the five years. Of course, the limitation
clause would, all the same, ha\-e the effect of remo\ing
at tlie end of the five years the incentive to the railway
companies to improve the conditions of labour, unk-^s
the Hills were re-enacted. Thr railway companies lia\e
so loyalh', and even libfrall\-, carried out the bargain
made eigliteen months ago. that we hope the ('.o\-erniiient
will so far meet their views as to confirm the amcndnu'nt
made to their Bill by the H uise of Lords, and tb.at we
shall hear no more of this five years' limitation to a pledge
which, in its original form, did not in any sense suggest
a time-limit.

BRITISH V. FOREIGN ELECTRIC MOTORS.
it i- ratlicr peculiar that no notice seems to ha\e been

t.dscn in an\- qnarti'r o; the probability that the London,
P>rigliton and South Coast Rai]wa\- Company will again
obtain motors fur their new electric rolling' stock fnnn
abroad. When arrangemcMits were made for (quipping
the hues of the company which are now worked electrically,
motors of .foreign design were decided on, but it was said
tliat most ol tliese machines would be manufactured in
this country. ,\s far as we have been able to ascertain,
tins anticip.ition was not fulfilled, and all or practically
all the motors were importe.l. A great deal of new electric
rolhng stock is required f.ir the additional routes which
the ],ondon and I'.rightoii Company are now about to
vleclnfy. A cnntract has been given to the Metropolitan
Carnage, Wagon. ,nid binance Company for the suijply

>a. he,, in<luiling their electrical equipment.
>polilan ( arriage Company are excellent

builders ol railwa\- < arriages
. none better are to be

found, but the\- ,lo n.it make electric motors, controllers
etc. I'hey will haw t< obtain tlicse from some other
linn wlijse buMiuss i. Hk; manufactun' of electrical
maclnnery. I: seems only too likely that this order will
again go to a toreigu lirm. The London, Brighton and
S(uith Coast Radwax- is a fine hinglish undertaking, laid
on luigli-h soil. ;md mnkim; its revenue fir tht'
part out of Ivnghsh p.-opje. Wh.'u its directors
orders to place, wh\- sJKnild th.-\- not make siu h
as will allow the work to b- done in this countr\-

of the motor a
Now the :\Ietr<

most
> ha\-e

u'ision

There
s that

ajipear to be only two possible excuses. One i

J^.ntish makers' prices are higher than foreign ones and
the other that J5ritish firms have lia.l conqjaratiN-c^ly little
experience in building single-phase tra.ti.m motors wlii.h
IS the type re(iuired b\ the I'.rightoii Company. If the
lirst of these j)leas were put f..rward, the aiiswc r would be
that the Bntisli manufacturer would ( iit his price if
necessary, and that even if a little nioiv were paid bv the
railway company then- w.nil.l !,. comjiensating advauta-es
Jrom the work bein- don.' in this cumtry 'such
O])portunify of regular s^sirniatic iiispction
inanulacture, and .ibsolm,- c,Maiiil\- as to
maleri.ils and workmaiislnp, \\ the s<-, ond
aoxanccd, it , ,,ul.l be npl,,,! n,,,, i|„„i^li s

IS tlK

liirinL

cpialil\- (J

traction motors have not yet been largely made in this

country, single-phase motors for other purposes are
familiar enough and no difficulty would be found in

securing satisfactory guarantees from several British firms
who are quite capable of turning out the required machines.
The Brighton Company's engineers may be trusted to get
what they want from our great electrical manufacturing
companies. The great bulk of the direct-current motors
running on British electric railways at the present day
were made by British firms, and no complaint has arisen

ol their ijuality or performance. There is nothing
sacrosiiii':/ about a single-phase motor as compared with
a direct-current one ; the firm which can make a good
machine of the latter class may be entrusted with the
manufacture of the former. We are not aw^are whether
there is any question of patents involved. If so, a foreign

patentee can grant licences for manufacture in this country.
Moreo\'er, if he does not or if he does not himself make the
patented article in this countn-, we have a Patents Act
under which his patent will speedih" be declared void in

the L'nited Kingdom. The Brighton Railway Company
are certainly not t.i be congratulated in the matter. This
is a free trade countr\-, but reasonable encouragement
should be gixen to British manufacturers. We should be
gla 1 to hear that under the contract which has been arranged,
prox'ision has been made for the electrical equipments
of the motor coaches in question to be supphed by a
British firm. Then a comparison would be possible
Octween the performance of the foreign motors now in

use and British ones of the same type. At the present
juncture when the electric equipment of railways is making
increasing progress all o\-er the world, it may be greatly
to the disad\'antage of British manufacturers that the
impression should be fostered b^ the action of a British

railwa\- that their requirements cannot be suitably met
1)\' our own electrical works.

-phas

"GREAT "ELECTRIC SCHEME FOR INDIAN RAILWAYS.
The announcement in a contemporary that details

would shortly be published of an important and far-

reacliiiig scheme of railway electrification in India may
l>e truly said to have electrified the public. This scheme,
it was confidently stated, represented the most important
and costliest pr iject of railway electrification yet decided
on in any country, not excluding the L'nited States, besides

being one of the largest, perhaps the largest, engineering

works, ever cunprised within one programme. This pro-
gramme, when c.u"rted out, would naturally be of enormous
importance to British engineering industn,', as practically

the whole of the equipment would have to be ordered
outside India, while the contracts might well be the largest

of their kind ever awarded. The field to be covered, it is

further averred, would extend over 33,000 miles of rail-

ways, and be considerably greater than that of all those in

the United Kingdom, and the scheme had therefore wisely

been drawn on a grandiose scale. We are, unfortunately,

in a position to describe the whole of this splendid \-ision

as a fair\- tale- it is not e\-en an intelligent anticipation

ol anything likel\- to occur during the lifetime of the
latest baby born ; the m\'ster\- of this whole effort of

imagination is how it e\-er came to be put in print, as the

slightest iiKpiiry Iroiu those who know would have pricked
the bubble - a bubble which cannot even be described

in a Ihilldii d'cssdi. The foundation on which this magnifi-

cent castle in Sjiain has been built is that Mr. Chas, ]\Ierz

has been asked to report on the electrification of the

(.haut lines on the Creat Indian Peninsula Railway and on
the urban and suburban railways in and aroiind Bombay,
])\ that compaiu' an<l the l-Siunbay, Baroda, and Central
ludi.ni !\ail\\a\- Compan\-, in conjunction with the Port
Irii-t and with the Tosv n Improvement Comiuittee. This
came .ihout ui < (iiisequeiice of the Tata Power Company
making inquiries as to the .iinount of elect liial current
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that might possibly bo roquirctl fur those puiposcs. Mr.

Mcrz's report, when it is submitted, will not, however,

.immit these bodies in any way. The Railway Board,

taking advantage of Mr. 'Merz's presence in India—after his

investigation of similar proposals in South Africa and Ceylon

requested that gentleman to report on the electrification

nf the lines in and around Calcutta belonging to the liastern

Bengal State RaiKva\- and to the Town Authorities and the

Tort Trust. Until all three reports have been submitted and
• iction has been taken on them, it is evidently premature

to talk about anv advantage tiuit may accrue to manu-
facturers or to anvone else. It will be many a long day
before the \arious improvements of the Ghaut lines at

present in hand and proposed will prove insulBcient to

deal with the traffic not only on the main lines, but on the

70,000 miles of additional lines of way which will have
to be laid down in course of time before the full needs of

the country in this direction have been completely satisfied.

It is e\idont that our regret at having to contradict the

rumour must be commensurate with the magnificence of

the scheme which was to do away once for all with the

great and increasing congestion of tratTic on the present

Indian lines and the consequent great loss to traders and
to the public in general.

Weekly Traffic Summary.

The traffic receipts of the fifty-one principal railway's of

the United Kingdom for the week ended FcbruaPj' 16

show total receipts amounting to £2,oyS,iS6. which was
oamed on 21.764 miles, being at the rate of £q~, gs. gd.

per mile of line open. For the corresponding week of

iqi2 the receipts of the same lines amounted to £'2,059,024

with 21,654 miles open, or £95 is. gd. per mile. There
was thus an increase of £ig.i62 in the receipts, an increase

of log in the mileage, and an increase of 8s. in the receipts

per mile. Thirty-five of the returns distinguish between
the receipts from passenger and goods trafiic. and these

show an increase of £ig,i52 (or 14s. 4d. per mile) in the

passenger receipts, and an increase of ;^i,9Q9 (or a decrease

of 4s. 2d. per mile) in the receipts from goods traftic. The
aggregate incrca.se of the thirtv-five railwavs for se\en

weeks in the passenger receipts has been £V)0q.4-f'- while

the aggregate increase in the goods traffic was £200,894,
The aggregate receipts of the fifty-one railways for

seven weeks (December 29 to Februarv^ 16) amounted to

£14,345,707, in comparison with £i3,82g,65g last year, an
increase ol £516,048.

Colombian National Railn-ay— A meeting of the second
mortgage debenture holders was held in London on I-'ebruary 7,

for the purpose of passing ji resolution authorising die com-
mittee to accept an offer for the e.xchant^e of the- debentures for

85 per cent, in new 6 per cent, bonds of the Colombian (iovern-

ment. Dr. O. T. Moody, who presided, s.iid that at a meeiinj.;

of the holders, held on Janu.iry 31, 1912, ;i committee w;is

.ippointed to protect tlie bond-holders' interests. The committee
were authorised to brinij pressure on those who were responsible

for the default in the payment of interest. The total number
of debentures de|K)siled ai;grc}^;iled ;£."375,ooo out of ;i total of

,£^00,000, or exactly 'y.^./,s per cent. The last payment of

interest on the second mortijage bonds was made in ujoq. The
committee were ultimately com|K'lIed to approach the Knglish
Courts and to ask for the .ipi)oinlment of a receiver for the

second debentures, which applic.ition the Court granted. This
was followed by .in application on behalf of the holders of first

debentures, for whom an additional receiver was in due course
appointed. Under ihe .irransjt^l plan the second delHiiturc-

holders exchanged e.ich certificate repres<'nting a second delxn-
ture of ;£rioo for ^^TSj in a 6 per cent. Colombian (iovernment
bond. The Government of Colombia had earned respect in the

past by the honourable m.inncr in which it had fulfilled il--

engagcments, and, as tlie country pos.sessed enormous n.itur.il

resources and had only a small debt, they might regard the

security' as likely to aporeciatc m value. .\ resolution emlxxly-
ing acceptance of the scheme was ,-igreed to unanimously.

MONEY AND STOCK
MARKETS.

Continuation Day-

Mines Feb. 24
General .... ,, 25
Mines Mar. 10

General .... „ 11

Mines 25
General

Settlimunt Liavs.

Consols.— .Mo.ND.vv, Maxcii 3.

Ticket Davs.

Mines. . .

General
Mines . . .

General
Mines
General

Feb. 25 »

,. 20
I

Mar. II I

„ 12 )

, 20 I

Pay Days.

Feb, 27

Mar. 13

Mar. 28

Our usual comparison of tlie present position of tlie

Bank of lingland, the Jloney Market, the Foreign Ex-
changes, etc, with the position last Friday and at the

corresponding period of last 3-ear, is gi\-en below.
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forthcoming fruni tin- theatre of t)pcrations. Had war
correspondents been permitted to accompany the several

armies in the field and report their fortunes th movements
nf the Stock Markets would doubtless have b?en fathered

U])on tliem. As it is. a more or less conjectured corre-

spondence between the Czar and the Emperor of Austria

is held responsible. The prinie cause is quite as likely to

be due to the incubation of a new and weighty Russian

loan, the issue of which at the present time must involve

sharp and protracted throes. It is some comfort to reflect

that the two possibilities, war with Austria and a loan

from Paris, are mutualU' destructive, because France will

do nothing to facilitate war. Home Rails, as we pointed

out earlier in the month, were bound to suffer from the

difficulties attaching to the monetary position, and prices

are lower again this week. Mexicans have benefite<l by

the fall of the President of ^Mexico, though the fact that

he was unable to maintain himself only renders it tl e more

doubtful whether any permanent n-ginw can yet be estab-

lished there. Last Saturdav. rumour had already antici-

pated the event by deposing Mad(m in faxour of Senor

<le la Barra ; this was made thr ot ( a-ion for .idvancing all

Mexican stocks and I'nited States railwa\s improved m
sympathv with tliem. ( aii.ula- cmie in lor a small

advance, but Home RaiK were neglected. On ?\Ionday

this movement died out. Rum .ur-- of antagonism between

Russia and Austria, accomj-anied ti\- offers of international

securities from Pari^. initiated a general decline in c]Uota-

tions which im hided .\merican stocks, being assisted in

this department b\ tlu- ilhn-- of yjr. Pierpoint ^Morgan.

Home Rails fell sharplw and ( .in.idas 1 anie down 4.I point-

owing to the comp;in\'> pili'y of v.u-^mg Inrther capital.

The next dav, a calnuT feeling prevailed and s,,me recover\'

msued in I'nitcd States railways, but Home Rails again

fell on the spread of strike troubles in the North and unrest

Among the South Wales colliers. On \\'ednesday it was

known that underwriters of the New Zealand loan had been

left with So per cent, of then' commitments. '1 his created

many doubts as to the future of inveslment -e( urbic'-, which

suffered a gener.d fall of price, Priti-h raiKv,i\- debentures

and prefereni-e -hares coming in lor their lull sJiare of the

'lowex'cr, reilrruiing fiMtures in the

iria and Rumania were -.lid to be

Is. The Turks were reported to be

• o( tile Ar-riitinr raiiw.i\'s came
ipt-. Home r.\ilw,i\ tr.iflic returns

I < ousidirini; lliat tlie\- compari'

t \f.ir when miner. lis and goods
surprisu

tlie peri ,1 <.l la

"line. There ar.isr.

general outlook. l'>ul

adjusting their dillerei

suing for pearr. >oi

out with good trallii n-

weri

witii

were liemg ruslird lorw.ird in ,niticip,itiiin ol the nuners

striki-. As ,1 ( ()nsc(pu-ni 1-, somr -111, ill rei u\rr\- occurred

in Home kails, whilr Canaili.in .ni.l Mexican railwa\ s

advanci-il in Iraction-. Snulli .Xmme.in i.uls wi-re the

brighti-t s,,.,t 1.1 .ill. Tiir l.illow 111- ila\^ tlu' markiis

showed irre.nuhirilx . In\ 1 stniiiil .

were lirmer. and thr dn linr wliii li

the debentmes and ]>n\ ik .i;eil st.M-l

ceased. Mm li ol the sillin- ui ihw ,

to realis.ition- of e.t.ites ol we, ill

American, ( an.ulian, and Mrxii .111 v

l)nt last prices were in lew casrs ilir br-t. South .\merican

railways were again the most l.iNonred. In Home Rails

there wa> no husims, at ,il|. s.itnrdav showed all markets

in the sanu- niiiilition of st.imi.iiion ami drpression.

There was a tendriHA' lo t.ike a rliri rhil view ol till- progress

of events in ihr Nr-ir l-:,ist, li.i-.rd. .ipp.iieiilK-, on the

maxitii, " No iiiws i- uund m-ws," Imi thr irmlmi \ w,is not

rellected in tile pvi' li-i. Ilimir Kail-, wvre uinfovniK

lower and until tin- innnit.nN pn-bum inipio\rs tlure i-

littli- likeliliiioil "I mill li nnpiii\ ruimt. 'I lie whnle ,h ti\i

list dii hnedin Ir.ii tiiiii-ol '. ,iiid ',. bnited St.ites r,iilwa\s

.Ills alsi, Irll. Ill S,,ii|li Americai

but here alsu we.ikness -nirralb

,11.1 L;llt-edged stocks

liad been i;oiiiL; on ill

;s lit I'.iitisli railwax's

lip.irlniiiit Is ascribed

Ii\- persons di-ce.iscl.

Ills iniiiroxed at first

,

witii ("anai
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THE GOVERNMENT S SURRENDER ON THE RAILWAYS BILL.

Companies' Proteit and Premier's Defence.
With rclcroiRO to the action of the t'.overnment in acceptin};

an amendment to the Kailways Bill limiting its operation

-to five years, the appended correspontlence has passed between

the Railway Companies' Association and the Prime Minister.

It may be recalleil that on the report stage of the Bill in the

House of Commons on Thursday night, February 13, a new
clause was mo\ed by Mr. F. \\'hyte, Liberal member for

Perth, providing that the Bill shall continue in force for five

years and no longer unless continued by Parliament. This

-was resisted on behalf of the Government both by the President

of the Board of Trade (I\Ir. Buxton) and the Attorney-General

(Sir R. Isaacs), but in a long debate member after member on

both sides of the House supported the proposal. It was felt

that there was a probability of the Government being defeated

if a division was taken. So at last in the early hours of the

Friday morning, Mr. Buxton got up and informed the House
that, in view of the widely expressed opinion, he had consulted

the Prime Minister on the matter, and the Government would
.accept the proposed clause on the footing that the Bill would,

-after five years, be included for continuance in the I'"xpiring

Laws Continuance Act. Then came the just denunciation

of the Government by Lord Claud Hamilton for breaking

faith with the railway companies. The views of the com-
panies and of Mr. .\squith arc set out in the following letters :

—

The Companies' Letter.

53, Parliament Street, London. S.W.,

February i ), 19 13.

To the Right Hon. H. H. Asquith, K.C., MP.,
10, Downing Street, Whitehall, S.W.

R.MLWAVS (No. z) Bill.
Sir,—In view of the proceedings in the House of Commons

last night I am instructed by the Council of the Railway
Companies' Association to communicate with you as to tliis

Bill:

(i) When the terms on which the railway strike was settled

in August, lyii, were still under discussion, the representa-

tives of the Railway Companies pointed out to the Ministers

with w-hom they were negotiating that opposition to the
proposed legislation might be expected from Sir .\lfred Mond
and those who act with liim, and asked what the attitude

of the Government would be in that event. The Chancellor
of the Fxchequcr replied :

" We would carry the Bill or go
to defeat." The representatives of the Railway Companies
accepted the assurance, the Government gave the suggested
pledge to introduce legislation, the strike was settled, and,
as a result of the terms of settlement, the Railway Companies
have incurred both a large additional expenditure and liability

for future expenditure.

(2) That the exact nature of the bargain was clearly under-
stood by other members of the Government is evidenceil by
the following statement made by the President of the Board
of Trade on May 20, 1912, in reference to the clause intro-

duced in Railways (No. 1) Bill to fulfil the Government pledge :

'" The Government are pledged to it, and the Government arc
bound to go on with it unless they arc beaten."

(3) The terms of the Railways (.Vo. 2) Bill were agreed
between the Government and the Railway Companies before
the Bill was introduced, and, with one exception, every amend-
ment to it has been the subject of discussion and agreement
between the Government and the Railway Companies.

(4) On the 1 2th inst. representatives of the Railway Com-
panies saw the President of the Board of Trade in his room
at the House of Commons at his request. The President
informed them that there was a strong feeling in the House
in favour of the insertion of a time limit to the Hill, and asked
the representatives whether they could agree to some extended
hmit. They informed him definitely that the Railway
Companies could not accept the Bill as a fulfilment of the
Government pledge if any time hmit was inserted. The
matter was fully tliscussed, and the I'resident promised the
representatives of the Railway Companies to resist anv such
amendment. .-\n amendment to impose a time limit of three
ysars was discussed that evening.resisted by the Government,
and negatived by a large majority.

(3) On the 13th inst., at the request of the Government,
representatives of tlic Railway Companies saw the President
of the Board of Trade and other officials of that Department
and the .\ttornev-C>eneral in Sir Edward Grev's room at the

House of Commons. Xo mention was made at that niei-ting

f>f the new propo.sal on the paper to insert on the Rep'irt

Stage a time limit of five years, but the one further amendnu-nt
pn^posed to lie made by the (Jovernment on the Report Stago
of the Bill was discussed. Its terms were agreed, and every
one of the nine representatives of the Railway Companies
present understood that no other amendment wculd bo
accepted by the Government.

((>) On the Report Stage the new clause to impose a time
limit was proposed, and tlie President of the Board of Trade
spoke as follows: ' It would not be in conformity with the
undertaking of the (Government, and, secondly, it wouUl be
destructive of the main object of the Bill if my honourable
friend's amendment were adopted. ... 1 hop.; the
House will support the Government in rejecting a time arrange-
ment which would not be in the interests of the traders, which
I am sure would be detrimental to the men, and which would
be opposed to the undertaking which the (Government gave."
The .Attorney-General also stated in the most emphatic
language that the clause would not be in accordance with the

undertaking which the Government gave.

(7) The time limit was accepted by the Government without
a division and inserted in the Bill.

(8) I am instructed by the Council of the Railway ("om-

panies' .Association to inform you that, in their opinion, the

Government have not given effect to their pledge made in

.August, 191 r, the specific undertaking on the faith of which
it was accepted, or the assurances given to their representa-

tives within the present week.

(9) I'nder the circumstances above stated, we feel sure

that you will take measures during the further stages of the

Bill, to amend it so as to comply with the specific undertaking.

Having regard to the urgency of the matter, I am compelled
to ask you to be good enough to let me have an early reply

to this letter.—I am. Sir, your obedient servant,

C,i:o. J. .\rmvt.\gk. Chairman.

The Prime Minister's Reply.
10, Downing Street, S.W.

February 15, 191 3.

Sir,— In reply to your letter of February 14, the Prime
Minister desires me to say that he cannot admit the accuracy
of certain statements therein made.

(i) He is satisfied, after consulting Mr. Buxton, that it is

not the case, as stated by you, that " tlie terms of the Railways
(Xo. 2) Bill were agreed between the (Government and the

Railway Companies before the Bill was introduced." He
understands that an advance copy of the Bill was furnished

in confidence to the Railway Companies for their information

as the Bill the Government intended to introduce, but there

was no question of an agreement.

(2) The promise given by Mr. Buxton to the Railway
Companies' representatives on Wednesday, February 12,

with regard to a time hmit, referred to the only amendment
then on the paper—viz., a time limit of three years. The
promise was duly fulfilled as stated in your letter.

(3) The meeting on the evening of February 13 was solely

concerned with the discussion of a single point—vi/ ,
the

terms of the amendment, of which notice had been given by
the Government on the previous day. Xo other question or

amendment was menticined on either side, and no under-

standing could, therefore, rightly be inferreil from the proceed-

ings, except that the Government would do its b(>t to i.irry

the proviso on the paper in the amended form agreed on.

The House accepted the proviso in that form.

With regard to the miin subject ..1 vour letter, the Prime

Minister desires me to point out the Government liave done

their utmost to fulfil their undertaking to the companies.

They have resisted all anundnieiits which a|)i>eared to them

inconsistent therewith, under circumstances of considerable

dirficult\-, and in spite of much Parliamentary opposition not

confined to one side of the House.

I am to remind voii th:U tlie jiarticular amendment to

which vour letter relates w,w resisted by the Government t"

the best of their ability. So far. however, from receivim,' anv

support from any quarter of the House in the .lebite. m
which a large num'ber if members took p:ut, they were stp njl v

pressed from every side to .iccept the amendment. In th' >
circumstances it became evident that the pn ip, .s.d culd 11 'l

be successfuUv resisted.

The Prime 'Minister must therefore emphaticnlly repudiate

the charge made in vour letter that " the. Government have
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not given effect to their pledge made in August, 191 r, the

specific undertaking on the faith of which it was accepted,

or tlie assurances given to the representatives (of the Railway

Companies) within the present week."

The promises referred to in your letter as having been given

by the Chancellor of the Exchequer and the President of the

Board of Trade have, in his opinion, been fully redeemed by
the introduction and carriage of the Bill through all its stages.

The limitation of its operation forced upon the Ciovernment

by the House of Commons in the circumstances above men-
tioned, qualified as it is by the expressed intention to continue

the Act (like some other important measures) by inclusion

in the Expiring Laws Continuance Act. could not, in the

indgmcnt of the Prime Minister, be regarded as involving any
breach of faith on the part of his Majesty's Government.

—

1 am, .sir. vmir nbedient servant.

M.Vl-KIf E lioNll.XM C.\KThK.

Sn- (leorge J. .\rmytage. Bcirt.

33, Parliament Street, f-dudou, S.W.,

February 17, 1913.

Uailw.ws (Xo. 2) Bill.

Sir,—Your letter of February 13 was considered at a meeting

of the Council of the Railway Companies' Association this

afternoon, and 1 was requested' in reply to say that the state-

ments contained m my last letter were accurate statements

of fact, and have been carefully verified in every particular.

Dealing with the numbered paragraphs of your letter ;

(i) My statement that the terms of the Bill were agreed

before it was introduced is strictly accurate. .\ draft clause

to take the place of Clause 2 of the Railways (No. 1) Bill was
submitted to the Railway Companies in June last—it was
rejected by them, and was not jiroceeded with. .V second
draft clause (which afterwards formed Clanse i of the Xo. 2

Bill as introiluced) was submitted to them last Xovember,
with a request that they would refrain from proposing amend-
ments, as it was the result of careful consideration by the

Board of Trade of the views of the companies and the traders.

The Railway Companies agreed not to propose amendments
to the clause on the express condition, twice repeated by the

Railway Companies and never repudiated by the Board of

Trade, that amendments from other quarters would be resisted.

(2) Mr. r^uxton's prcunise of February 12 referred explicitly

to the principle of a time limit, and was not confined to the
amendment on tlie paper. He was informed before the meet-
ing look place that the amendment on tlie paper was in-

admissible ; he concurreii in this view, but nevertheless

asked to see the represenl.ili\ <s nf the ci .nqi.imcs, .\t the
meeting he s\iggested, fir->t. that the comp.inu-s should agree
that the Bill should be cotermmous with the Couciliation
Boards, and when this was declined lie suggested that some
limit, such as ten years, mi<,dit be accepted. Mr. Buxton
himself -tatrd mu tin- K'rpMrl stage iFebruary 13) that the
fi\-e years' limit w.is in subst.uice the same prcipi.s.il as tli.it

which had been iiegatniil Hit- i)re\iiius ni;,'lit

(3) .\t the meetint; on l-cliiii.irN- 13 Mr. l!ii\t'ni di,l not
refer to his ]>romise <«f the pre\ i"us il.iv, .iiid tlurc|..re the

time was contrary to the undertaking given, and which they
knew the Railway Companies regarded as fatal to the Bill,

whatever risk that course involved.
The last paragraph of your letter appears to the companies

to amount to an admission that the Bill, as it now stands,
does not fulfil the pledge of the Government, coupled with a
suggestion that the position is altered by an. expression of

your intention to include the Bill in the schedule of the Ex-
piring Laws Continuance Act to be passed five years hence.
The companies cannot regard this statement (even if it

amount to a promise) as having any value ; an .Act of Parlia-

ment cannot be qualified by the promise of the Executive of
the day, and they cannot let the matter again rest on the
promise of a Government who may not be in a position to
give effect to it.

^\e expected the pledge to be redeemed many months
ago, and we cannot now believe that the Giuernment or the
House of Commons will insist on retaining an amendment
wliicli is regarded both by the Railway Companies, and has
been described by the President of the Board of Trade as
destructive of the main objects of the Bill and contrary to

the undertaking which the Government gave."— I am, sir,

yiuir obedient servant, George J. .-^rmvt.^gh, Chairman.
To the Right Hon, H. H. .\squith, K.C.. MP.
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10, D.iwning Street, Wliitehall, S.W.
February lo. 1913.

Sir,—The Prime Minister desires me to say that he has
gi%-eu very careful consideration to your letter of February 17
but that he finds nothing in that letter to cause him to modify
any of the statements in his previous letter. The Prime
Minister is informed that the terms of the Railways (X^'o. 2)

Bill were never submitted to the railway companies except
in the sense indicated in his previous letter—namely, purely
for the purpose of informing them of the Government's in-

tentions, and that no undertaking was given on behalf of the
Ciovernment to the companies that in no circumstances would
they accept any amendments. The position is in no way
altered by the fact that the railway companies passed a resolu-

tion accepting the Bill conditionally on amendments being
resisted, .\s regards Mr. Bu.xton's promise, referred to in para-
graph (2) of your letter, the Prirhe Minister can only express
regret that the scope of that promise should have been mis-
understood. He clesires me to point out that the undoubted
fact that methods of limitation other than those embodied in the
amendment on the paper were freely discussed at the meeting
has no necessary bearing on the question of the nature and
limits of any promise given. The statements made in para-
graph (3) of your letter do not appear to contravene anything
in the Prime Minister's letter.

( )n the general question whether or not the Bill as passed
V)y the House of Commons fulfils the undertaking given by
the Government to ihr r.iihvay companies in .\ngust, 1911,
the Prime Minister dors not think that any useful purpose
would be served by jmrsuing the contro\'ersy further. He
desiit's nil', hovve\-er, to enclose, for the information iif tlie

r.iilway ( ouipanies, copy of an amendment which will be
iuo\ed in the House of I,.ords on behalf of the Go\'ernment.
The amendment is intended to make .somewhat clearer the
intention to continue the .\ct after the period of five years,

ami .ilso to secure that even if it should cease to be in force
Its pro\ isions shall continue to apply to the determination of

.iiiv roinplaint referring to increases of rates or charges made
wliili' the .\c t u.is in o|HT,ition.

I .1111, Sir, \onr oliedieiit serx'aut.

|;r|i 3 liilMMOND.

THE RAILWAYS BILL IN THE HOUSE OF LORDS.
1 he K
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on for second reading in the House
11 the Earl of Granard, cm behalf of

d the purpo.se of the measure, and
use of Commons a clause had been

itiiii; the oju r.ition of the Bill to five years, subject
I lioni \c.ir to year by the Expiring Laws Con-
1, 1,01,1 B,ilionr of Burleigh at once rose and
r { |0\irinnint lor haying allowed a time limit to
il. Ilr pointed out that until the last few days

1 \ rr bicii any suggestion of such a limit. It had
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st.i.ne he woulil ino\c to omit the objectionable
The .\I.Ucpiis of Sahsburv, who followed, main-
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tained that the time Umit was directly in conflict with the
pledge given by the ("io\crnment to the railway coni])anics.

This was received with cheers from the ( )])i)osition. He
urged the Government to accept the amcndnKiit of which
Lord Balfour had given notice. Lord Faber supported the
view of the two previous speakers, and said that a time limit

would accentuate trouble in the future. The companies
would not know where they were nor what the position of the
men was. The Go\-ernnient made no response to these
speeches, and the Bill was read a second time.

The Time Limit Struck Out.

\\'hen the Committee stage of the Bill was reached in the
House of Lords on Thursdav, the time limit clause was given
short shrift. The debate was on a high plane compared with
the discussions on the subject in the ITouse of Commons,
and tliose who opposed based tlieir arguinents immcjvably on
the principle that a Government should keep faith and not
break its pledges. Otherwise only disaster could follow to
the country-. The spokesmen of the Government were
e.\ceedingly weak ; indeed they had no case.

The proceedings opened bv the Earl of Granard (wlio was
in charge of the Bill on behalf of the CJovemment) moving an
amendment to make it clear that it was intended to include the
Bill in the Expiring Laws Continuance Act after the five

years' time limit had expired. His proposal was to alter

clause 3, which read, " This Act shall continue in force for

five years after the passing thereof and no longer, unless

continued by Parliament," by leaving out all the words after
" thereof " and inserting

" and thereafter if and so long as it ma^- be continued
by Parliament. Pro\ided that where the increase of

rates or charges with respect to which the complaint is

made is an increase made before the expiration of this

Act, this Act shall apply thereto whether the proceedings
were instituted before or after the time when this .\ct

ceases to be in force."

Lord Balfour of Burleigh, who had given notice to move
the omission of clause 3, at once made his attack. He pointed
out that the Government amendment did not meet the
difficulty, and that the question of a time limit had never
been mentioned till last week. He also showed how the
President of the Board of Trade had in the House of Commons
resisted a time limit on the grounds that it would not be in

conformity with the undertaking given by the Government
to the railway companies, that it would destroy the main
object of the Bill, that it would not be in the interests of the

traders, and that it would be detrimental to the interests of

the men. His I,ordship also referred to other declarations

by the Government, and said that after all the Government
had allowed clause 3 to be carried without a division.

The Earl of Granard then tried to excuse the Government
by saj-ing that they had tried to carry out their promise, but
they had received no support from the Opposition in the

House of Commons. A majority of that House was against

the Government on the subject,- and the latter would have
been beaten if thev had insisted. He also hinted that if

their Lordships insisted on deleting the clause tlie Bill might
be lost.

A Strong Lead.
The Marquis of Lansdowne, leader of the Opposition,

delivered a vigorous speech on the importance of a Govern-
ment keeping its pledges. He first pointed out that if the

time limit remained, the fray could be renewed every year
on the Expiring f^ws Continuance Act. Then he. went on
to show that the Government by clause 3 were importing an
entirely new term into the agreement with the railway com-
panies. He declared that he could not insist suflicicntly on
the gravity of the matter. When industrial disputes arose

in the future, it would be for the Government to intervene, to

use repression, and to give protection when necessary-. When
that time came it would make the whole difference to the

Government if they possessed the most precious asset of any
Government, the reputation for absolute good faith. The
most disastrous thing that could happen to the country or

the Government would be that it should become generally

understood that after a great public bargain of this kind had
been entered into the Government should be at liberty to

repudiate it under Parliamcntan,- pressure. He would most
certainly give his vote to Lord Balfour when he moved the

omission of the third clause. With regard to what had been

said by Lord Granard, who threatened them with the loss of
tlic Bill, the loss of the Bill would be less of a misfortune
than the loss of reputation which would result from the
retention of the clause. This declaration was cordiidly
cheereil by the Opposition

The Government Defence.
The Marquis of ( iiwc then attempted the impossible task

of making out a case for the Government, and in so doing
wandered 'off into generalities by[no'Jmeans convincing. He
insisted tliatjn the other Ihiuse'the Government had done
their best to carr>' the Bill in its original form, but he pointed
out that from the Opposition side of the House of Commons
as well as from the tlovernment side the time limit was
strongly supported. Then he urged that a time limit was
inherent in such a Bill as this, because various changes of
circumstances might call either for a reduction or an increase
in railway rates.

The Marquis of Salisbury and Lord Joicey insisted on the
necessity of the Government adhering to their pledge to the
railway companies. Then came the Lord Chancellor, who
admitted that the Government had given an undertaking to
the companies in a spirit which precluded the question of a
time limit. But when the subject was discussed in the
House of Commons the Government had not a single friend
there except the few who represented the railway interest.

Tlieir Lordships might say that the Government should have
gone to a division and resigned ; but had they resigned, the
Bill would have been lost altogether. The Government
had done the best they could, and their position was an
unhappy one ; what they wanted now was to save the Bill,

but if clause 3 was deleted the Bill would be in danger.
In the end Lord Granard's amendment was agreed to, but

was immediately rendered nugatory as Lord Balfour's motion
to strike out clause 3 was carrictl without a division. The
Bill was afterwards read a third time. It will come agairi

before the House of Commons on Parliament reassembling
on March 6, and the Commons will then have to decide whether
they will consent to the omission of clause 3.

GREAT CENTRAL RAILWAY OFFICIALS.

The officials 01 the central di\isi.jn of the (.reat Central

Jiailway held their tenth annual dinner at \'ictoria Station

Hotel, Xottingham, on pebruary j . under the presidency

of Mr. J. Kostern, chief goods manager. There was an attend-

ance of about 130, among whom were Mr. G. J. Gibson,

district traffic manager, Manchester ; Mr. G. Parsons, district

goods manager, Xottingham ; Mr. T. Knight, Leicester

:

Mr. J. liodkinson, Sheffield ; and Mr. G. Day, Groat Northern
district manager, Xottingham. The toast of the evening,
" Success to the Great Central Kailway Company," was
proposed by Mr. G. Day, who said that the company had
shown great enterprise in develojiing and e.xtending tlieir

system, which had given them direct communication with

every part of the United Kingdom. During the past few

months they had added to their former achievements by
the opening of Immingham Dock, one of the greatest under-

takings of modern times. Mr. Day also congratulated the

company on the magnificent increase in their receipts during

the past half-year. The Chairman in his reply said that the

enterprises of the compaiiv were due mainly to the chairman

of the company, Sir Alex, ireiiderson, and the general manager.

Sir Sam Pay.' When he (Mr. Kostern) was app'.inted to the

service in 1877 the mileage of the company wa.s 251. with

gross receipts of about /i ./ii.oi c. while .it present the mileage

had gone up to over 050, and the receipts to 'ner £4.430.000.

.\n interesting event in the evening's pnueedings was the

making of a presentation to Mr. John Wilkinson, who has

retired after 40 vears' service with the company. The gift

took the form of a marble time-piece and a purse of gold.

Marvport and Carlisle Railway.—The ordinary meeting w.is

lu-lj .u .\l.ir\part on \\ . In. mI.iv. when the ch.iinnan, Mr.

Hartlev, s.iiif ih.it the revenue had incre-is<Hl by ^M. ;:,::. I he

.ilKilitJon of s.n.nd cImss .-.uri.iges resuiteJ in 15 (H-r cent, of

the p.iss.'njjers tr.i veiling' first and .S5 fioi- cen;. third class.

The ciKil tnide h.id l.<-en'i;v«.Kl. Tlicrc had Ixen a large trathc

in iron ore into Scotland, ,an I owins to th<- boom Cumtjerland

smelters were unable to subsist on l.n-.il eke. .an.l had had lu

revert to north-e;istern coke. The repvirt « .is ad .pl.-«l.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Feb. 24 (Mo'i.).—Underground Electric Railways of London
(Halt-vearlv). \Vc^tmmstcr TaUiLC- Hotel,

S.\V.,"at {2.

(Tiicf.).—Alabama. New Orleans, Texas and Pacific

Railways, WiuLliestcr Ilnu,c, J-l.C, at
Feb.

Feb. 25 (Tuc

Feb.

-Colne Valley and Halstead Railway (Half-

yearlv). Palmcrston House, Bisliopsgate

Street, E.C at 12.30.

{Tties.).—London and North Western Railway (Extra-

nr^'.in.irv). Jui^ton Station, W.C, at I.

Feb. 25 (r»i'^).^Midland and Soutli Western Junction Railway

(Hah-vearlv), Liverpool Street Hotel,

E.C. at 12.30.

Feb. 26 (Wed.).—Highland Railway (Half-ve..ny), Inverness,

at I.

26 (UW.).—Neath and Brecon Railway (Half-yearly),

Charnm' I'ro^s Hotel, at 2. 30.

Feb. 27 (r/ii(f-:.).^Festiniog Railway (Half-yearly), Portmadoc,
at 12.

27 (Tltnyi.).—Ross and Monmouth Railway (Half-yearly),

St. >tarv's Street, Ross, at i.jo.

Feb. 27 {Thio-i.].—Killin Railway (Half-yearly). Killin, at 11.50.

2S (/')'.).—Brecon and Merthyr Tydfil Junction Railway

(Half-vearlv), Palmerston House, Bisliops-

gate, E.C, at 2,

2S (I'll.)-—Cambrian Railways (Half-yearlj-). Euston

Hotel, N.\V.,at 2. Followed by a Special

Meetin.q.

Feb. 28 (F/-/.).—Knott End Railway (Half-vearly), i, Wal-
br.iok, E.C, at 2.30.

Feb. 28 {Fii.).—Lanarkshire and Ayrshire (Half-yearly), iSO,

We-t Geor.ue Street. Glas,!;o\v, at 2.30.

March 4 (Till-,.).—Watarford and Tramore Railway (Half-yearly),

Waterfor.l. at 12.

March iS {Tucs.).—Ottoman Railway Jrom Smyrna to Aidin (Half-

yearly), Winchester House, E.C, at 12.

Feb.

Feb.

Feb

Feb,

Feb.

Feb.

Reports, Traffic Rciunis, Prospectuses, and all other itewi of financial

ivtellisence should be sent as early as possible to the Editor of

The Railway Times, 12, Norfolk Street, London, II .C. {Tele-

phone, 294S Gerraid. TeUi^raphic addiess, Altnne ry, London).

GREAT WESTERN RAILWAY
The 155th half-ye.irly i;i'ner,il mcotiiii,' of the proprietors was

held on rhursd.i\, l'"(l>ru,iry jo, at the Paddini,'iLon Slalion,

\'iscount C'luuvhill, d.C.N.O. (cliairriian «f the company),
presiding;'.

The .Sixi;i;i.\KV (Mr. .\. E. Boh. r), li.ixin.- n.ul ihe iiolice

convc-ninLj tli'- nKxtint;,

The Cli.MK.M.w said : Ladies and ^rntlraun, it is my pUasin.u

duty lo risi- to move the adoption ol ihr accwu^(^ .md the

rejjorl, and 1 iliiiik, as usual, it will lie most <on\eni<nt for me
to go throu.i^h the accounts and the n port seii.itim. it \ou
will Uiiully turn to the account^, i.ihle 4 on pa.L^e d, you wiU
See the cai)ital account. The r<'cei|ns on c,i|)ital account iluritiy

the h.df-yrar amounted to X-24". The exiieiuhturc for the h.dl-

_\ear amounted to ;£.^l)io. 171 , the expi-iidil urc hein.t; in I'.vcess

of ilhe receipts by ;6"(>"9.ii3i, t > which mu^t hc< .iddcd ,ih<- deliit

balance from last account. ^ (71'.' i"i, ie.i\iiiL; a deliii li.cl.iiice

of ;(."i,oS(i,()oo to he carried f(ji\\.iril h, iln m \l ae.ount. Now,
if \i)ii will turn to p.i.L;"e <i, l.iM.' .1, mhi will ., r ihr i.A.ini.-

account. The Jiumber of liist rl.iss p.is-rriL^.is ,,Miir,I iluiini;

the haU-ycir was 0,2o<i less th.iii in Ih.' i .in r-pondini; pvriiid.

and shows an increase of ;4,\ 1,5110 in 1110111 \. 1 ii.- -,coiid class,

as you know, has now cease. i l.i exist, ,ni.l, 1 h. r.foi r, shows .1

(iccrcase in numbers (jf 2211,13.'. Ih.- thinl cl.iss shows an
ii-,cre;i.so in numbers of i. iiiii,j<|.i jliss, n-i 1 s, .in.l ,111 iiuiiMse
in money of ^."121,752. lli.- t.ia] iiui. .is.' in p.iss.n;^, 1 s cai 1 ied

durinij the h.df-year is ci33,i|)'i. .m.! the iiuic.isr in iii.ini\ is

£.'123,450. The re<-eipt \>'r llrsi ,1 ,ss p.is.. 11-, r w. rks .,ul" at
5.S, 7.Si6d., as «j4-ainsit 5s. 4.^-f|7i|.

I hr Ihird d.iss w.iiks .mi ,.;

IS. o.i32d., .ais against ii..S4(,.|. '1 lir first and third cl.issrs work
on; ;it Is. I.i)()2<k, as .a.Lj.iiiisi is. .i.o.SmL .Se.ison tickets shoiw

.111 incrcasJc in numlfCTs of 2,<iNi, ,111. 1 an increase in iii.inev of

/,(j,.S<)o. I'iircels, hofsc's. < irria^.s. ,.i,-.. show an iiuia.isi- in

money of £"25,251; mails an inii..is.- of £,',S3i; in la li.indise,

less carl, i.t;e. an increase of £171. 3pi. Live si,,,|; slnws .an

incre.ise of £.10,11.7; miiar.il-. .111 in. na.e of £.'io'<,4S5; d.ick

.anil h.ai-bour .lues a ,1,-cre.ase f.l £ 1, (33 ; ..m.il UMll'ir .1 .lecrease

of £.'ioii; rents ot propi^rly, 1 1.1 i,ii;.s, etc., .m incre.ise- ot

£,'3,01,0; ir.insfer fees a .l.cre.is, .,1 _^.^i,^ m.ikin.t; a lotal

increase in revenue of £>4S3,cj8(i, Now, on the opposite side

of table I) we find the expenditure. .Maintenance of way and
Works diows ,an increase of £,'61,944. The expenditure under
tliis liea.linL; shows an Increase of £.15,410 in wages, of which
£,'ii.i..o is in respect of increased pay to the men. The
im re.is of £24,110 in materials is due to additional re-sleeper-

ing and li.ill.isting carried out during the half-year. In addition

to this. We have set aside £,'40,000 for re-building stations and
reconstructing bridges, as a.gainst £^20,000 in the corresponding

period of last year. Locomotive power shows an increase of

£.107,503. The largest item of increase is £^85,000 for coal,

of which no less a sum than £.'76,500 is due to increased price,

the remainder being caused through additional coal consumed.
The wages of onginenien, firemen, cleaners, and coalmen have

been increased by £,'21), 141), and this is almost entirely due to

Concessions to the men. Carriage and wagon repairs show an
increase of £'21,697. The additional amount expended under

this head is due to more repairs having been carried out during
the half-jear. Traffic expenses show an increase of £^81,403.

The largest item contributing to this increase is salaries and
'ivages, wiiich ainount to no less a sum than £^'52,300 more
Ih.an ill ihe coirresponding period, out of which £,'45,000 is due
f.l conc<>ssions to tlie staff in the way of increased pay and
reduction of hours. General charges show an increase of

£10,012. I'^lictric telegraph expenses show tile largest increase

uii'l. r this hcMd, due to additional expenditure on renewal of

polls, wins an.I instruments. L.iw charges show a decrease of

£'"^.17, I'.irli,iiii.iit.ir\ eN|ii-nses .111 increase of £,"738, and com-
IHiis.iiii.n for person, il injur) .1 .J.-..re,ise of £,'4,580. (.-\pplause.)

li.ilh in this ]ieriod and in the corresponding period a charge
of £,'20,000 has been m.ide .is an addition to the .\ccident Fund,
which now stands at £,"120,000, and I think you will agree
witli me that it is a wis.- provision to make against any con-
tipgency of iliat kind. (I bar, hear.) Compensation for

d. image and loss ol goods sliows an increase of £,'15,024, and
this is to some extent due to the settlement of claims on
account of Icisses durin.g the coal strike, and partly to delays
Ihrou.gh congestion of traffic on certain parts of the railway,

parlicularlx in .South Wales and .South Staffordshire. Under
ihi; head ml rales and taxes there is an increase of £^10,028.
These figures are eiitiii4y due to additional poundage, over
wl.irii (he coinp.iiiy h.is no control whatever, and represent a
net iniie.is.', not w it list. Hiding ihe considerable reductions in

as-essiiients that have been obtained on appeals bv the officers

— appe.ils made against assessments in various districts. As
y.iii know

,
I have slated on many occasions that this matter has

our •.irelul attention, and w.- ii.ivi- got .several assessments
r. duced. tiovernnieiit .hity shows .an increase of £^303. The
N'.aion.il Insurance .\ct, uj 1 1 , wiiich, ot course, is ;i new item
i 1 these .accounts, siliows £,'22,200 on account of health,
. nd .11 uneiiTploy inenit £!3,i4i. This is a now item of
expeas.', and does not i.-prese'iu a complete half-year, as the
.\i t '.id\ I ime int. I . |i.r,iti..n on July 15. Mileage and
d. niiirr.iL;.' ol clling stock sIk.ws .a decrease of £'457, steamboat
ch.u-.'s show a ,|,, i-eas.. ,,f £5,o.s;j. Tile d.cre.ise is caused
li\ tl;.' disc, .iiiiiiu. nice of Ihe siT\-ice hetween I'h mouth and
lire. I .111,1 X.im.'s. Canal .xp,nses show a d.-cre.i's.. of £:733.
I h.il iii'akes the I l.il inrria.e in the expenditure £,323,144.
The total i.'\eiiu,- receipts, as \iiu see by this .account, amount
to .£•'^,055,0117; 111,' filial iivenue expenditure amounts to
£,'4,i|,S,S,S5o, l,M\i,ig .1 h.ilaec ,1 re\eilue .iccount of £>,,o(i6,2 17,
to wliiih miisl I,,' ,„|,l,.,| l,.il,m,-e lr,.m List account, £:ioi, 293,
di\-i.len.ls on slmes hel.l l.\ I h,- c, mipaiu- £."S,

^
;o, ii:inkers' ainl

g.-ner.il int. -r, -si £17,1.4.., m.ikiiiL; in ili'e .iggr.'g.ili- ,1 lot,il of

£-.i.i'M. |8.i, .111.1 ai.er pi\ 11, nt of th.' iin.iisi on ,l,4i,-ntLire

capil il, can .li..r--s, ,iii,.| r.-iits, g uaranti'.-d slock dividend,
.and |ii.l,i.]u.' stork di\-idi-n,i whi,h amount lo £."1,661,265
le.iN.'s 1 h.il.iiu,' ol £1,532, .'15 av.iilahl.' for di\idend on Con-
soli, l,il.'.

I
oidinai\ si.ck, wliiih will admit <if payment at the

-.-.ate ol -\ per ,, nt. p.r ,1111111111 tor the six months, .absorbing
£'i,.;.|'s,7N3, <,irr\iiig h.iw.ird a b.al.ance of £,"133,4.50 to the
I" Nl ..•...iial, .IS ,om|.ai,-,l witii a di\idend ;it the rate of

7I I' 1 <'id. p, r .inniiin {•< liie corresponding jieriod of last
\i,ir, .111,1 ,. Hiving l.nwaci ,1 hal.incc of £:i23,7i2. (,\ppl;iuse.)
Now, il \,iu wiii kiii.lly turn lo p.ige 11' y,.u will s,-e (Ik-

li.iin mil, -a:;,' d h.' p.iss.-n^i.r ir.ains show' .1 d.Me.ise of
i.x),5i|(| mills, p is„ii:^,.r il.itiic Ir.iins sliow ,111 increase of

9.73(1 miles, p,issiiig,.|- rail 111 s, rvices show .1 decrease of
9,S2i) mill's, .III. I goo. Is .111. I iiiinei-.il ti-ains ,111 inrrea.se of
,3.S,ii|j iii'li s, work'iiig oul ,il ,1 tot.il train niile.ag,- deer- _-;is,'

ol 231,500 mills oil ih,' h,ii|-w .'ir. •!-he re.:eip|s per (rain mile
work oiii foi p,is.,ii-,'|-s ,,| |s. 1 i.Oi|id,, as ag.iiiisi 4s. 7.i7(,i|.,

at, iiKieas,' , ,f 4.515.1. (i,...ds receipts |)er tr.iiii mil.' woi-k oul
at 7s. 7..S3id., .Is .ig.iiiisi 7s. 4.i4.s;d., in other words, an
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increase of 3.683d. The passenger and goods receipts taken
together are 6s. o.bi-d., as against 5s. 7.869d., an increase of

4.748d. The expenses per train mile work out .'it 3s. 9.45()d.,

as again.>t 3s. t).i03d., an increase of 3.353d.

V.ARioi's Works.
Well, ladies and gejitlemcn, that is so far as I think it

necessary to trouble you with the actual accounts, and I would
ask you to go through the re|K)rt with me now on page 2.

Paragraph 2 deals with the works under construction. These
are principally in .South Wales, where colliery developments,
both in steam coal and anthracite coal, and the extension of

industrial enterprise generally has compelled us to make pro-

vision for accommodating the increasing trallic. 1 am glad to

say that the remaining jx>rtion of the Swansea district line is

very nearly completed, ajid we ho]X' shortly to obtain the relief

which the opening of that line will give. Owing to the growth
of tr.iftic to the docks at Swansea, it is necessary to provide
considerably increased siding .iccommodation, and it is ))ro-

posed to do this by jneans of an installation of gravitation
sidings, for which we are asking you to vote ;£rioo,ooo. Tlie

works at Birmingham arc being pushed forward, and I need
liave no hesitation in saying that the company are :dre;idy

reaping great advantage in the w.iy of increased receipts, as well

as in the m;inipulation of the traffic from these works. .At

Paddington the enlargement of the station, which is .so greatly

needed, is well advanced. In connection with this 1 may
mention that the London Electric liailway Co. are anticipating
that their extension of the Baker Street and Waterloo Tube to

Paddington will be re.idy to be opened in a few months' time,

and this will, we are sure, be appreciated by our passengers.
The construction of the Ealing and Shepherd's Bush line has
been commenced. This, as you know, will be worked as an
electric railway as an extension practically of the Central
London . aihvav to lulling, and will greatly assist our suburban
traffic. The new depot at South Lambeth is already attracting

a considerable amount of new business, and is fuilfilling the
expectations we entertained in regard to the provision of iho

accommodation it affords. Paiagraph 3 refers to the Railway
.Accounts .Act. Now, as you know, this .Act came into force on
January i, and I h.ive explained to you on previous occasion-
that it is to provide that the accounts should, in future, be made
up yearly to December 31, instead of half-yearly, and for the
holding of annual general meetings. The present, therefore,
is the last of the .'•eries of half-yearly meetings, and the first

of the annual meetings will be Held in the month of Kcbruarv
next ye,ar. The .Act gives the directors power to declare an
interim dividend for the first half of the year. This power the
ciiicctors propose to exercise, declaring and paying an interim
dividend in the month of .\ugust, so that the convenience of

the proprietors in this respect may be met with as little

disturbance as possible of the existing arrangements for the

payment of dividends. Paragraph 4 relates to the resolution
to be submitted to authorise the subscription of a further sum
of ;^5o,ooo to the undertaking of the Cork City Raihv.-iys Co..
this being n(H;essary for carrying out the arrangements made
wiih the Treasury and other contributing parlies in connection
with the incorporation of that comp.my. 'Phis will be the final

.imoi.nt .cquired for the purpose. Paragr.iph 5 de.ds with the

Bills to be submitted to the S|)eci.il meeting to be held at the

conclusion of this meeting, but it is convenient, perhaps, th.it

I should, as usual, refer to them now. The fir^t is the Gre.it

Western r?ill. The Bill, a> the paragraph states, contains
provisions for the construction of certain short branch lines,

the acquisition of additional lands and matters of that kind,
.•;nd for the ab.andomnenl of the h.irbour works and railway at

Weymouth, which were authorised some 15 vears ag(>. The
conclusion li.is l)een come 'o that under present circumstances
1; is not desirable to incur the expenditure which wiuild be
ievolved in prfxeeding with the scheme, and the Board have
determined to recommend ihe proprietors to ahaiiden it, and
powers for this purpose are included in the Bill. The other Bill

to be submitted is the Bill promoted by the Fishguard and
Rosslare Company. This Bill is for the purpose of obtaining
powers to mollify somewhat materially the original propos;ils

in connection with the harbour at Fishguard. The experience

which has been gained in the \\x>rking of the harbour indicates

that under present circumstances and conditions the tratTic

—

both cro.ss-Chnn.nel and ocean passenger traffic—can be

effectivelv dealt with with the accommodation which is afforded

bv the harbour works as at present carried out, and that it is

not necessary to proceed with the more expensive works pre-

viously contemplated. Tlie Fishguard Company propose,

therefore, to take measures for completing in a secure and

substantial manner the works already undertaken, and to

.'ilKindon the authorised works beyond these. These work-;
will Ijo carried out under the ;ulvice and control of Sir William
.M.itthews, who, since the death of Sir James Inglis, has acted
as I'ligineer to the undertaking. .As the Bill cont.iins powers
for this c-ompany to subscribe to the additional c:ipital which
it proposes to authorise tlur Wshguard Comp:iny to raise, and
to guarantee such capit.al in conjunction with the Great
Southern and Western Comp;iny of Ircl.ind, it is necessary to

formally submit it to you. 1 may, however, inform \ou that a
portion only is needed for the purposes of the undertaking on
the Enghsh side, for which the Great Westeni Company is

responsible, and it is only on account of the f.act that our
friends, the Great Sixithern and WesliTn, may possibly, in the

future, wish to undertalje works on the Irish side, th.it it was
thought atlvisablo to take the opportunitv of the promotion of

this Bill to include in it .imple capital ix)wers, and so s.'ive the

necessity for a future Bill if the CK-oasion should ;irisc. Para-

graph 6 rebates to the votes required for the purposes specified

in the paragraph. 'ITie vote of /Jioo,ooo for siding accommoda-
tion in connection with the Swansea Docks I have already

referred to, and the other principal items- ,£.ifv),ooo for c;ir-

rii;iges and ;£r40o,ooo for gfx)ds wagons—are necessitated by

the great increase of traffic as evidenced by the gross receipts

—

a traffic which, I am glad to say, we are all delight«l to

receive, and which is reflected in the accounts of this haK-
year.

A Sii.AREiiOLDiiR : .Are you going to issue preference stock?

The CiiAiRM.^N : We do not pro{X)se issuing anything at

present in any class of stock.

Tm; R.MLw.xvs BiLt..

Now, ladies, and gentlemen, you will, no doubt, expect me to

say a word about the Railways (No. 2) Bill, which is very

miich before the public at the present moment. (Heiir, hear.)

Well, you will rementber that at the time of the settlement of

the great railway strike in .August, 191 1, the companies under-

took to accept the finding of the Royal Commission to be

.•ippr)inted lo enquire into the working of the Railway Conoilia-

tion Scheme, upon an express pledge which was given to them
by the Government that the Government would propose to

Parliament in the then ne.xit .SeLs.sion legislation providing that

an increase in the cost of labour, due to the improvement of

conditions for the staff, would be a valid justification for a

reasonable general increase of charges within the legal maxi-

mum if challenged under the .Act of 1S94. A'c;u will observe

that this pledge was absolut^ely uncondition.al. (Hear, hear.)

.\nd there was no question of any time limit mentioned, and
the Ch.incellor of the l-"xchequer himself, when the possibility

of opposition on the part of the traders was suggested, assured

the companies that the Government would carry the Bill or

go to defeat—(hear, hoar)—and Mr. Buxton, at a later period,

stated that the Government were bound to fulfil the pledge

unless thev were beaten. .A clause to give effect to the Gpve'rn-

men^t pledge was included in the Railways Bill which was

introduced last .\pril. But that Bill dealt with a large numl>er

of other matters of ,a highly controversial nature, and had

ultimatelv to be dropped, and a one-clause Bill (Railways No.

2) to give effect to the Government's undertaking was intro-

duced in December last in a form which the railway companies

agreed to accept without amendment, on the express condition

that amendments from other qu.irters would be resisted. The

Hill was read a second time on J.inuary 30. and the Committee

st.ige was reached on the nth instant. On the I2lh inst.ant

the railwav companies' representatives saw the President of

the Board of Tr.ade at his speci.il request lie infomu-1 them

that there was a strong feeling in the House in favour of <he

insertion of a time-limit in the Bill, and a>keil wh.'ther they

could a-^ree to some extended limit, siich .is ten years. They

informed him that the oompnni.-s cr>ul>l not accept the Bill as

.1 fulfilment of the Governm<-nfs pledge if .any time- imit were

inserted. (Hear, hear.) The Pr<-sident of the Board of Trade

then promised to resist anv such amendment, and an amend-

ment to impose a lime-limit of three years was lha« night re-

si.,-ted bv the Government, and negatived by a large majority.

On the lU'i instant the President again saw the companies

representatives at his request, when an am.-ndment dealing

with another point which Mr. Buxton wa= desirnis of mtr.^

ducing on the Reiiort stage of the Bill «^s disruss.xl. and it<

terms were agreetl ; but no mention was made of a new pro-

posal on the Paper to insert on the Report sta^e a tinip-hmil

of five vear« : and reiving on the promise given bv Mr. Huxton

on the previous dav. the companies' representatives were justi-

fied in n-isuming that no other amendment, except the on/-

then agreed to. would be accepted bv the Government. 1 Hal

this was also the view of the Governmen. s proved bv the
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fact that, when the new clause proposing a five-years' tune limit

w-a<; moved, it was at first stroiig-ly resisted by Mr. Buxton

and tho Attorncv-Cieneral on the ground that it would not be

in confnrniilv with tlie Government's undertaking, and would

be destructive of the main objects of the l>iH. But laler in the

evening, alter consultatio-n with the Premier, the time liinit

was accepted bv the tiovernment without a division, and in-

serted in the Bill. (Sc«veral voices: ".Shame!) .\.ll 1 can say

is that 1 liave no other alternative th.in t.p eh.ir.KlrriM- the con-

duct of the Governnieat as a distinct bicach (if f.iith. (Hear,

hear, and appl.ause.) 1 am g-lad to s;iy that 1 i-t n\:^hl ijie

House of Lords struck out the time-limit clause, and th<- l>ill

will go back ti> the Commons without iho tinn- limit. (.\

voice": "Good.") I think, therefore, ladies and gentlemcii.

th.ii the (,<svcrnniriit has IxH^n given the chance of saving

their honour, :nHl it wnuld be perfectly easy for them, if they

choose, .and if they will only do what is p<-rfectly e.asy for them

to do—that is, to' use the majority which has enahJed them to

p;iss Home Rule and Welsh Disestablishment through the

House of Commons, to insist th.al their pledge !). honoiu'ably

fulfilled, and so redeem the pledge, which we nccejitcd in good

faith. Of course, I cannot say more thrm that, .and time will

show what will be the result, but I sincerely hi>i>e his Majest\ "s

(government will accept the oipportunity of fullilhiig then-

pledge. (Hear, hrar.) W'M, that is the end of my str,r\-.^ so

far as the accounts and the report are concerned, and hiiving

^one through them, as many of you I d.iresay have done, :uid

listened to what 1 have bad to s.i'y in rcg.ard to them, >ou will

probabJv agree with me that there are two distinctive- fe iiures

which stand out by themselves. Firstly, the markitl .and most

gratifving development of the company's business, indicative

of the' pr'osperitv of the trade of the country, in which we have

shared, and of' the benefits we are now beginning to reap

from tlie policv of linking up and consofid.-iting our s\^tem

initiated bv Lord Cawdor and Sir James Inglis, and now pr.ic-

tically completed. The second feature, which is not so s:itis-

facto'ry, is the verv large increase in our working <'.\penses

under' practicallv all heads. This is caused partly by increased

pritx-s of coal and materials generally, but chielly liy the ab-

normal growith of our wagesbiif. Now, as regards the first

feature, "the very salisfaotory deveilopment in our business, I

can onlv say tba't I hope that the voilume of trade m:iy continue

on its present high plane for a long time to come. :uiil it is :i

matter for congratulation that the Great Western Comi>aiiy

has been able to C(:i)e with this very birge incrc-ise of tr:itTic

and to handle it with :i very large measure of success. Il

would be idle, liowever, for me to i-nore the f:ict th:it, in

innnv of our districts we h;ive liail ilo contend willi gre:iit con-

gestion and difTiculties thai b.ivi- nol onh- cause,! ineenvenienee

to our traders, Init an incre.ise in .i]>er.;lin- expenses lo our-

selve-s. These difiiculties c:in onl\ be overcome mi the liiture

by substantially increasing our ;ii'i-(.;mmod:itioii in tlie wa_\ <if

additional running loops, siding accommodation, and rolling

stock, and these we .are taking steps to provide .as epiickly as

possible. .\s reg.irds the incn-ase in mn- w(.rl<ing expenses.

though 1 trust that prices ni.ay modia-ale- they bein- now in

manv respects unprecede:iled— 1 cannot hold out .in\ hope .,1

our 'wages bill being ,an>lliing but .still furllier iiuie i-e.l in

the future, by n-.ason of the f.ict that t!ie new si-,iles of w:cges

adoptrti as the results of the >ett.i-ments under tlie Coneilialiuo

scheme, whicli are now making lli,-ni-elves fell, !ia\<' b> no

mean.<; re.ached tlieir full effect. 'J'lie directors desire to reason-

ably meet a situation created by increasc-d eosi ol li\in;;, and

other «-onomic causes, .and to improve the position ol the ^t.iff

as f;ir as possible : but I <an assure you we .are i\<r mindlul of

our dulv to vou, t!ie |)roprietors, .and we .ue eadeavouriiig lo

de.al with .a ver\' delicate probi-m in .a- judicious ,i manner as

possible. We n'l.ay certaiidv all eoii-r.il ul.ite oursehes oa llie

verv .successful worl<ing of the !ei!f-\eai' as disilosed b\ tlie

accounts, but w<- must recognis,- th.it we h ive .ilwa\-. with us

the difficulty of coping with .an upw.ird |endenr\ in llie matter

of working <'X()i-nses, not« itlisl:in ling lii;il ever\i!iiiig is, and
sh:dl, I .assure vou. continue to lie ilone lo <-lfect ecnnomii s.

and to maintain the repul.alion f:r eilicii-al man ii,'eme:it.

L.adieS .and gentlemen, before I forinal!\' i>ul the resijulion to

llie vole. I sh.ill be yrvy !'.i])l)y to aas\\,-i- ,inv i|iiesl io:is which
:iny Iad\- or genllein.in m i\ wish lo piil to iiie, .old I will now
re.ad tile form.al resolution, n.iniely :

" Tli il llie re|; rl of the

dir<-ctors circulaled .among llie proprielors .im! now presented

to the meeting ibe received .and adopled." (.\|)p'aiis<'.)

Mr. .S. KrjM'ST P.mmkr (de])ut\-e!i.airm:in) siiondel the reso.

lution.

Mr. Mr.i.viN <'oiigratu!aled the bo.od .iiid the m:inagement
upon the .splendid report which bid been |)resented to the

si .areholilers, notwithstanding the an.xious time through which
they had passed. He also congratulated them on the immense
.iniouiU of work which had been carried out at Birmingh.am
St.ition, and said he believed it would richly repay them for

tlneir e.N.ertions. They had an enormous outlay there, which
w.ts at present unproductive, but when it was finished he

believed it Would give a very gratifying result.

.\lr. Broughto.N' thougl^t the line v\as admirably managed,
and remarked that last May a half-sovereign was dropped on
the footlxKird of a train, and there was no time to pick it up
until it arrived at Birmingham, where it was found where it

was dropped. (Laughter.) The same tiling happened a fort-

night .afterwards at Fishguard. A message was sent to Read-
ing, and the sovereign was also picked up. He thought that

.sliowed the steady running of the company's trains.

.Mr. C.\.M.\c, referring to a trade union dispute, said there

was no doubt that men were fed up wdth e.\aggerations about
their wrongs, their claims and their powers. The doctrine that

trade unions could do no wa-ong was indirectly encouraged, ind
that contracts, instead of 'oeing adhered to, might be broken
whether by employers or employed. Alluding to the opening
of Port Holyhead by the London and North Western Railway
as a |3ort for receiving and slaughtering cattle, he pointed out
that Fishguard was bolter situate^d for a similar purpose,

liaving less thaiii three houirs' sea pas.s^age from the best cattle

.md produce-raising districts of Ireland, with direct communi-
cation from Fishguard to Swansea, Cardiff, Bristol, London,
and other larg'^e populous centres. He submitted that there
existed justification for the judicious increase in passenger
rates and charges which would not cause the friction that an
increase in the classification of goods rates would bring about.

He hoped yet to hear that owing to the greatly increased
trafUc from Paddington by tiie new route to the beautiful

district of Gerr.anls Cross, Be.aconsfi<'ld .and the county
of Bucks g<-nerally, th:it Bishop's Road .St:ition had become
ii'.ilisei! for the accommodation of looki d-for local and suburban
tniflic.

Mr. l,oxi).\t.i-: asked whether the improvements and altera-

tions, whicli were contemplated at AlH-r\stwyth Station, would
be carried out before the next suninier holidav traffic com-
menced. He also desired tcv Iviiow w hetlier the working
.irr,iii,:.^eiiie'ats wliich were made a year or two ago with the
London and Soulh Western Company were turning out as
s.itisf.iitorily .Is w:is expected. Having congratulated the

lio.nil .Old tile ollieials on the splendid new carriages which
i1m\ li hi l.iieK put on ihe line, and which were supplied with
hot .ind cold water and excellent lighting' arrangements, lie

wished 111 Iciiow , now that the second class had been abolished,
whellier i!ie conifoiK wliich were found in the first class

would soon he cMeiided to the third. In ccmclusion, he said

Ihe report issued was the best lie had reatl for a great many
\e,ii-s, .md llie b.dince carried forward—n.ain<iy, ;£ri_^ji,ooo--

w.is tile 1 ir^i s! lie |i;ul ever seen reported.
Mrs. I.i,|.. sLiL;--es|i(! lliat one-ix-nny (il.ilform lickets sliould

be issued lo noii-p.issi no-ers, as it would be productive to the

coiiip.iiiy .Old lend lo le.ive the platforms clear.

Mr. Iliaieis tliou.i;hl it was time to begin studving economy,
.IS liade Usually went on in cvrles ,and only Lasted for a certain

iwriod, Ihifetori' the b, aid should eiidciv.'iur lo bring about a

redurtioMi ill Ihe expenses. .Minding to lln' R.iilw-:ivs Bill, he
thought il iinreasoiialile , .f ihe House of Commons to expect
t'eil railw.ivs should cirrv oul iniprovi'inents and spend more
money .and not be allowed to raise iheir rates and charges.
Ill- sug.i;esiii-d wlielli. r il would not lie poissibie, in spite of the
new Act, to hold li.ilf-ve.nlv nieetings, so th;it the shareholders
niiiilit know- iiow llnir .iff.iirs stood.

Mr. (1(111" leiii, irked tli.it in llie conipanv's carri:iges verv

lie:aitiful p'lol o- f, i pits <il v.irious places of iiileresl were e\-

hiliiled, bill Iravellei-s. :is .1 rule, ,iid not know where siuh
places wei, to lie found. He would, therefore, sugeesl Ih.at

:i iiKip ini-hl be placed ill each cirri.ige lo .afford the infoini.a-

lioll desiied.

'llie CiniKMW, ill reply to t!ie questions .and observations of

sli.in lioldeis, s.iid, with ri-aid lo the issue of platform tickets

for noil iiMcilers, the srli.-iiv had lieen in oper.ation at sonw
ot the l.Lr,L;es| si.iiioii,, and llie be, ml were <'ndeavouring to

extend il. liui wlieii- il li.id been iiisiituled it li.ad iM-en highly

iiiip(i|inl ir, .111 I ihe direeloi-s b.id ooi themselves disiliked. Per-

sonalh— .and he lHlii\((l the eener:il ni.iii,iL;er a.^reed wilh liini

- he thought the selieine mi.elil 1m' usefully c:irried .ml.

.\ SinKiilot 111 i; : Supposing .dl the r.iilw.iy conip:mies

.igreed to il : eve;\ thing is done Ijy co-operation.

The Cii.MNM.vN : Ouile so; \ ou urge it on the North Western.

(L:iughter.)
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The SiiAKEllOLDiiN : I will do so to-morrow morniiij^j at the

meeting.
The Chairman, continuing, s;\itl he was muih obligeJ lo

Mr. .\Ielvin for his remarks concerning Birmingham, and he

was gratified at what .Mr. Broughton had s;iid with reg;ird

to the smooth running of the trains. .\s a rule, when one

dropped a sovereign on the carpet it was usually thought to

Ix'long to the sweeper. (Laughter.) He did not know whether
it should go to rhe n>anager or the superintendent of the line,

hut he was glad that it was returned to its rightful owner.
Mr. Camac had raised several points which he would not

refer to in detail, but they would receive the c.ireful considera-

tion of the board. With reif;ird to .\berystwyth .Station, the

plans wer<; now under consideration both by the Great Western
and the Cambrian Company, but he could not hold out any
hope that the alterations would be carried out before the coming
tourist se.ison. The board, however, were cjuite ;ilivc to the
necessity of the improvements teing speedily effected. The
working arrangements with the .South Western Company were
acting \Tery -well and smoothly. As to the remarks by Mr.
Hedges about economy, if that gentleman could only hear
some of the discussions which took place in the board room
he would think the directors were the most parsimonious gentle-
men .-vlive. He believed, however, the shareholders gener;dly
would consider it much better to make provision, as far as
possible, to keet) the dividends steady in future instead of
allowing them periodically to go up ajid down, which would
suit some gejitiemen who gambled in the company's stock,
but would not suit a man like Mr. Hedges. With regard to
half-yearly meetings, the new accounts were very elaborate
indeed, and thoir chief accountant, who, unfi>rlunaloly, was ill

and not able to attend, was horrified when he contemplated
the extra expenses which these elaborate accx>unt-i would entail.
It was doubtful, too, whether they could be got out half-yearly.
In the abscjice of such accounts he did not sec that halflyearlv
meetings would be u.«oful, especially as the proprietors 'would
receive their interim dividends. .\s' to providing maps in the
carriages, they were to be found in some of the carriages, and
his own family had accused him of being mad on maps. How-
ever, it was a valuable suggestion, and the general manager
would see if it could be carried out.
Mr. Hedges asked whether arrangements could not be made

so as to avoid the cJa.shing of meetings of the Midland, Great
Western, and other companies, which general Iv seemed to be
held on the same dav.
The Chairman said they had frequenilv alitn-d the dav

of meeting so as not to cj.ash with the North Western, anil
if they had to consider others he was afraid thev would not
be able to hold any meeting at all. He, therefore, could not
hold out any promise in that direction.
The resolution was then put and carried unrmimouslv.

^
On the motion of the CirAiRMAN, seconded bv the 'Dki-itv-

CilAiRMAN, the dividends reconunendetl in the report, including
one at the rate of £y 15s. per cent, per annum on the consoli-
dated ordmary stock, were de^clared, and the proposed <xpendi-
turc set forth in paragraph 6 of the report was sanctioned and
approved.
The retiring directors (Viscount Churchill, Ix>rd HarrMnore

Mr. All^rt Bn.ssey, and Mr. J. F. Ma.son, .\r.P.) wereunmi-
mously re-elected: and, under the provisions of the Great
Western Railway Act, ,912, the directors were authorised to
subscribe, or contribute, a further sum. not excee<ling ^r^o.ooo
towards the undertaking of the Cork Citv Railwav "coinpmv'A sp ri .1 gepr-ral meeting was afterwards held, when th.-wo Bills referred to were -apprmed, and the proceedings
lermin.'.fed with thanks to the chairman, directors, the manao^erand -taff for their past ser\-ices.

"

Rhondda and Swansea Bay Railtvav .\t .1,,. u it ,

of the fixed changes and 5 ,x^r cent, on the preference sharesw
a proposed to distribute a dividend at the mte ,? 5 ^^ cTnon the ordinary capital. During the vear a numb<T of « ndii-

'

tion meetings with the men were hi-ld and he m„, 1

.;-n wer. very fal,^ and so poLms at 'tC^' vl^ '^ LT " ,

£

te'\l^^n-T ^'''"r
'^''"'^^•''>- ""'^ •" ""- west joining

,hl il2- .
'^"^'•'[•^."•'s f-'-'^t appraaching completion bv which

irtv^Th'
°' *''*^"' ^""^''^'">- ^^•""'<' »>e augnren ed 'kc'rl

.^droiin' '^Zi:'Z^"'^^'-'^'''^i
maintained.-^tho pemvmem wav

-^ S^ to
'^ '" ^'''-'^'''' c^ndition*:^ The m.tioh

FORNESS RAILWAY.
The h;df-ycarly iiie< liiij; .,| ^h ir. ii .!ders w.is held at 14,

Great George Street, Westminster, S.W., on Friday, February
14, when the directors [>reM.nt were his Grace the Duke of
Devonshire (chairman), Mr. W. Burnveat, I^^rd Richard F.
Cavendish, Mr F. J. Ramsd. n. Sir John S. Randies, M.F.,
and .Mr. W. B. Turner.
The notice convening the meeting w.is read by .Mr. Alkueu

AsLErT (secretary).

'I'he Chairman said it had been a very pleasant duty to recom-
mend the payment of a dividend at the rate of ? per cenl. per
annum, compared with 2 per cent, for the corresponding period
of last year. Only one other English railway li.id been in a
position to pay a similar iricio;Lse on its ordin.irj- djviden<l. The
re|x>rt gave the parlicul.irs of the increased nveiuic, amounting
to, ;6'j

' .459- I-and .ind other rents brought in aji in<.Te.is<j of
;6l.59-. and the carriage and wagon mileage .iiid demurrage a
further increase of /li,-b6, which gave .inoiher

1
per cent,

dividend. The iron and steel and shipbuilding industries and
all other trades of the district had been passing through a period
of prosperity, which all hoped would continue for sonic time to
come. The earlier portion of the year was an unfortun.ile one
to thf railway companies, who all suffered more or less serious
losses from the coail strike, which, so far as the Furness Rail-
wav was concerned, prevented them paying a dividend upon the
ordinary stock for the June half-year! The passenger Irainc
(including parcels, etc.) again showed an incn-ase of 5^.111?
passengers and ;£."3,-33. Their passenger business had been iii

the upward direction for the last seventeen years, and in 1912
there \vere 1,131,491 passengers in excess ol those who
iravelletl in 1S95, an increase equal to 53 per cent., which
had brought in ^"44,528 additional revenue, or 44 per cenl.
This development in their tralTic represented more than i per
cent, in the dividend. Merchandise and mineral traffic showed
an increase of 234,76; tons, with ^'25,435 more receipts. 'Jhc-
iron and steel industries, including raw materials, on which
they so much depended, increased 187,859 tons and £ri7,C>42.
The total gross receipts of £:328,448 for the half-vear isTi record
in the history of the company, the previous highest receipts
being ;£v)<\i.5i3 i" 'he December 1906 half-year. If the ex-
penses had not been increasing in a manner which the directors
had not bwn able to avoid, the dividend would have been even
more satisfactory. Receipts per train-mile for the passenger
tr.aflic showed an increase of id., and fi>r tlic gcxls trains
mile the increase was 2.5.8d. The total expenses per train-
mile were 4s. 3.S2d., compared with 4s. o.64d. for 191 1,
an increase of 3.i8d. Working expenses show(>d an increase
of A"). 152. which brought the rate of 53.40 [xr cent, of the
gross revenue for the o>rresix>nding haff.^ear up to 54.12
|)cr cent. They had two passenger engines under construc-
tion by ithe North British Locomotive Companv on ctipi'al
account, which, it was hoped, would be delivered' next month.
( o.il for locomotivo showed an increase of .^.'4,9^5,
and ha<I they not purchased cool well in .advance.'
this exp<Miditure would h.ive been a much heavier item!
There was an increase of £ri,29; in the repains and re-
newals of wagons. He feared that this se*-tion would •.h,>w
even further increases in the near future, as they had a con-
siderable number of w.igons with tvres fastened io the whi-.N
with set screws or rivets which thev were desirous of doing
away with as quickly as opportunitv offered.
_Increases of pay to the employees entailed an .addition of

X'4,7oo per annum to ihe wages account, and of £},ic\n ]»r
annum for clerks at the stations. Harbour expenseC including
steam tugs, ste.im lender, and Fl.vtwoo.1 sleam.rs. li.-d
decre,ised /:i,o76, being the onlv department which h id been
able to effect a saving. The balance carried to the nei revenue
account was ;i^i50,677. compared with £\%'^r-o for the corre-
s[X)nding period of iqii, and, besides paying' 3 per cent. p<-i

annum on Ihe ordinary stock, they were carrving forward .-•

balance of ;/r2,i54, comparer! with £i.f«^i a ^e;ir ago. Th*-
deep-water berth in the Walney Channel, which was so neces
sary for warships, battle cruisers, and other large vessels, huih
by Messrs. Vickers at Barrow, had been complet<^^, aiid >:-e

improvement of the fairwav of Walney- Channel and Piel Bai
would, they hoped, be finished before the en;I of next nionib.
Tlie estimated expenditure on capital accmpt for the en-uinu'
year was ;£^32.732, which included ;{74.2oo for four ne-.v rar-
riages and ;£77,3oo for two new passenger engines; als., /.s- •

for six goods brake vans, ;^i.;oo for twenlv locnmo(i\,'"ro.i!
wagons, and £2,100 for twenty .«:teel-plal/' wagmc i,, r,irr»

12 tons each. •
Tin; Raii.wws Bii r

.

Adverting to the Railways Bill which the Government had
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IiriHi.ylu in. llic ('hairnii.iii ^a'ui lli.il tlx- railwa} coinpanies had
c.-.irird out llicir part of the baryain which brciugbt about the

c-Ic)-.o of the railway strike, and which, so far as the Furness
Kailwav w.is concerned, had involved a large increase in

waqcs luiw being paid to the employees. The BiM had
jia^sisl the House of Co:ninions, and was now before the House
cif l.nrdv. and he hoped the Bill would now be .able to pass

lliruu^h without any alteration. The increased rates, he
uncli ) -tiaid. would not apply to coal and coke or to the ordinary

cl.ivs ralos. and the advances, which would represent on the

a\i raL;i- about 5 per cent., woidd now come inti> force .at an

r.iilv date. This would, no doubt, help thr company in tin-

fiituio. alilinu^ii in saving ihis he was ncil in l.ivour of m.Lking

incrca'-ed cliarLics on goods and merchandi^o tiMlTir wliich tho

traders nii-hi h ave good reason to considi-r pri liiliitory, and

lhrro!i\ |irovi-nt ihc further development in the busini'ss of the

\.iiious trades throughout the I'ountry. The Kailwav Com-
p.Lnics CAtcounts and Returns) Aet, loii, came into oiH-ratiori

on j.niu.irv I, and in future llie accouni- would be made up

yeaih- and the meeting w-(.uKI b.- held in the month of I-'ebru-

iirv. Whether they woiUd boll the lueeling in Londo-n or

H.ua-ow w.as a matter the\ could subseqLi. atl\ ileal with. An
hnerim dividend woulil lie ]>.iid in Augusl, as might be

justihable in the opinion of the directors. .Mr. John Mason,
who h.ad bci-n their account.aut lor a pi-riod of i;, years, had

retired. 'Ibex were verv sorrv to lose .Mr. Mason's s,.,-vices.

lie had be.-n' succeeded iiy Mr'. John Telfonl, who jiad been in

the accouni.mt's office for ,m. years. The hrsi six v.eeks of ihe

(inront >'ear showed an increase of ;£."4,5,ii| in the reeeipts,

which thev hoped would continue. The Cb.nrm.m referreil

(o the m.anner in which the olTicors and the sl.alT had worked
during the past year. The \ear iqu h^ul been one of excejv

lional strain and pressure, and no one coidd have devoted

themselves in the interests of the company more than their

officers and staff. It h.ad.^ he need h.ardly assun- tbom, bem
aa anxious period for the directors, as well.

Mr. W. B. TUKXER seconded the niotii'n f.-r the adepiiai of

ihe ri'iiort, and it was .agreed tei.

BARRY RAILWAY.

The lialf-yearly nieetiug w.is lieUI at li nr> Dock on Febi uary

7, the I-iarlof ri\mouth presiding.

'J'be CiiAUiMAN', in movinig the .adoption ed the riport (a sum-

mar\ ol wbith ,i|.i;eared in' the R.mlw.w Timi:s of I'ebruary i),

s.aid'ib.at .if the Loial <-xpenditure of ^25,780 on cajMtal accouni

diu-ing the ball-\e..r ;4.i7.i)Oj had l.ieen spent in the ]5urchase of

additional coveri-<i g.,o,U wagons, li w.is prepos.d in sp,.nd .a

sum of ^liO.uio duiin- ibr b.dl-\oar, and n| ibi, ,suni X'4i..S"o

was in re-pect of 1. aid and r.ii li.imenlar_\ < b.n-_- es, the i_-ompan>-

h.avino ni ide arrangeim nls 1,, .aequin- .dmul joo .leres .il .Sully,

adji.iiiing the C(.m|) iu\'s undi-Hakin-. dbi- l.md w.is req.nr.-il

with Ihe' view of lindiu'g sin- for the cslablisbmenl nl w. rks .and

m.aiuif.actories ,ii H,nT\ Dock. Il w,is pi(,|M-.'d la vprnd ihe

bal.in.e of X'-^-f,''oo iii providing .aildilional < o.d tips, ii.uies.

h\<lr.iulic power, and addili..na! wagon s|.«k. Krnni a review"

,,f Ihe ]),isl .and the prosjx^ Is for the fulure, il was lbiiie-;bl lli.il

lh<- .South Walos coal Ir.ade would continue t.. expand, and tin-

direi-lors had decid<-d lo provide aildilional co.d ship|,in- .lemm-

mod.ilioii. Contracls had b.'eii lei lor the .re, lion .d six

.ad.liti..n.il coal b..ists ,,n tb.' s.,ulh si,],- ,,l D.nk N... 1. Tlur.'

had b.-en c. aisi.l.r.ab!.' diMUssi.m ab..ul ..,ldili..n.d .l.!ck .acconi-

modali..n. .and h.' l.M.k that .ipp< .rl unit \ I.. sa\ that the Barry

(.!mp.an\''s iiir.-.-|.,rs w.r.' fndv ,iliw 1.. lb.- impurtanre .,f th.'

qu.sli..n'. A i;.inil .Lai b i.l .alr.a.h be.n .l..ne in ibis .liivrtion

bv 111.' aquiMli.m -I lan.l .111. 1 in olb.r m.illirs. Il w..uM.

however, bi' .i|ipri-.-i.il. .1 lli.U in lb. -, ,l.i\ s .,f high prie.-s, labour

Ironbbs.' tmanii.d (ondiii..ns, .n:.l .lli.r .liMiiulti.s il w.iul.l !.:

unwise 1., embark uyr 'U .an .ul.ipris,- ln\..lvini; lb.- .sp.ai.liUM i-

(d .a lar>;e i.ipit.il sum (-n. b .is lb.' < ..nsiru. I i. m .d a )i.-w .I..1 kl

without m..sl car.d.d . ..M-i.ler.il i. .n .aii.l assuran.-.'s fi.nu lb.'

tr.ail.-rs. lla\inL; .1. i,ai|. .1 lb.' r.^.dpls ami .'Xp.iis.s f..r th.'

half-\ear, h.' s.d.l ileal tlii' ilin. O'rs r. e. muuend.'.l a divi.l.n.l

,,f 10 |„a- cent, per .lanum on lb.- onlinnA sink, .d.sorbmg

/.•,o..,f;t..' Uavin- a balance ,,l / ^..70 r. 1 .
..nd.

1 \„ tb.'

rre.lil .if Ihe current li.alf-- e.ar. liLlir lb.- Riilw.i\ f.nipaie.-

( \c<-.ninls and Relunisi .\cl, iber.' w..ul.l lie mie eidmai-\

g-ii.a-al me.ting of sbat.b.ild.rs in <• icb v<ar namel\ in lb.'

ni.-nlb of lo'bruarv. .iiiil -> far .'is ibe results woiibl a.lnut,

int.rim diviil.ii.ls tor th.' first six months would b.- .l.-ebui'd

in the inonlh of Julv ..i Aveusl.

Mr. T. R. TllOMPs.>x. in sn-nnilnig th.- molion, said it w.iul.l

interest them .all to kn.w wh.at was lb.- n-al nwaiiini^ in

figures of Ihe prospr-cls of ibe six n<-w tips which Ihe Iv.ard ha.

I

decid.'d l.> erect. F.ach of the <xisting tips was capable of

shipping a very much larger quantity than was usually shipped,

but tak-ing the averaige returns of an ordinary tip they nii,ght

take it that each tip was at present shippinig'somethin.g like t,ooo

tons ]>er da\'. Even if they did not impnwe upon this, the new
provision would mean f.acilitles to cope with one to two million

lolls mere annually. .\ thousand tons per day per tip worked
out f.ir ^00 working days at i,.Soo,ooo tons a year. He hoped

that so lar as the Barrv Railway Companv were concerned, it

w.nil.! do aw.av wdth anv questions of a new dO'Ck, certainly for

some time. The Cii.mrm.an, in reply to a question, said he could

.iiih oive a rough estimate of the expense of those new tips, and

.lis.) as to the time when they would be ready. They would
cost .'ib.iut /Tijo.ooo, and be ready in eighteen months. This
^"150,0.10 w.iuld ineluile the n.:-cessary appliances and accom-

mod.iti.ai tb.at woubl be required to put Ihe tips into working

'Hie resi.Iulion w.as carried.

RHYMNEY RAILWAY.

.\l ih.' half-vearlv m.'.'ling held in t'ardiff on February 7,

M.-. (.. L. Cla'rk presided and mo\ed the adoption of the report

(an .il.sira.l of which appeared in the R.mlw.w TiMiis of Feb-

lu.uv I), lie said that the report was distinctly satisfactory.

The'temp.inv had arrived at a settlement with their men under

the scheme for conciliation and arbitration, and the directors

ho|)ed ihat the arrangement come to would lead to a renewal

of lb.' fiieiidlv feeling between the company and their employees.

Out ing the "past four months they had already paid p£a,2oo

m in-Ill asid w.ages, sh.iwing that the men were in some degree

sh.iiin'^ in lb." prosp. rilv of the company. .Speaking of the

ext.'iisn.' wnknings ..f the line, he said that although bad

weather lia.l coiisider.ibly interfered with the work, progress

was being made, and ihev hoped soon to have some return for

tli(> capital spent. The rolling stock of the company had been

gicalK improved, particularlv in regard to engines and car-

ri.i,:;. s. He thought the sha'rehoklers might look forward to

KNiiUiiuied ijrospei-'ity during the next year. They_might hope

for siiiu.lhing from the new Government Bill, but in the mean-

time it was their dutv to get on under their old arrangement.

L.ibour conditions were very uncertain. He believed the rate

id w,i^. s ,,n til.' RliMiinev was as high as on any other line in

ihi- kinL;.lom, but unf.irtun:itely trouble might arise in the rail-

wa\ w.nlil ill s.ime remote part of the country, and they never

colli, I t.ll what was going to happen in South Wales. These

Iroubl, s l,irmed ,.n.' of the evils of the railway world, but they

n. 1,1 not go nut to meet Ihem. The report was adopted.

Cardiff Railway.— .\t Ihe h.df-vearh' meeling held at Queen's

date, Westminster, on Feb. 12, Mr. F. I. Pitman (chairman)

tli.'ii the balance .ivailable for dividend for the half-\ear

w.is ^.'oo.io',, which Ihe directors recomnu-nded should be

.-qipropriated as f.iUows :—Preference shares, dividend at 4 per

,1'nl. per .innum ; preferred or.iinary stock (i.S.|l.\ ,at 4 per cent.
;

s,',',,n.| pr.'lirred iirdinar\' shar.'s (i.|.ii). 3 p. a' cent.; .and on

oi-.rui;ii\ -li.iii's .It 1'. iiir ..111., Ibe bal.inc' < .irrii'd foi'W.'inl

b.'iiiL; A'7.0.,;. d b.' 'ir.'ul.' of the p',,rl of Cir.liff during Ibe

half-U'i'u- ha.l b.'i'ii tho largest on recor.l. l,..rd Fdmund B.

d'.dlii.l W.IS le-.'li I'll d .1 director.

Port Talbot Railway and I)ock.s—Colonel J. R. Wright, presid-

ing at till- b.ilf-v<'arlv meeling at Paddingiton, London, on

WV.lnisd.iv. s.iidihat ihecaiiila'l expenditure of £:23, 154 showed

th.' iironress 1111,1' on 11. w w.ndis during the half-year. The
eniilrai I b.r lb.' .xl.-nsi, ,n of lh<- new dock was practically com-

|,:i.|,.,|. I b<'\ w.'i.' now iHilling up some coial shipping plant

,,1 .1 .lilhr.'ui Upe fi-.im tli'.it at present common to South

W.i!< s ,,ial polls. 1 1 w.is b.r the shiimient oif cotils at a high

r.ii,' ,,f spi.'d b\ 111.' ins ,,f ciiiveyor he-Ms. It wi.as s.atisf.actory

111 not.' an imrease in the gross revenue of /i.MiO over the

ci,ii'.-sp,.n,linL; p. ri.id, whilst the increase in th.' expenditure

W.IS but /!4.,S1.'- db.' n.'t revenue allo-wi'd Ihe beard to recoill-

UKn.I 111.-' p.iMii. Ill of Ihe Usual preference dividend and mi

nv.lin.n\ .livi.l.-iul f,ir the h.ilf \ear at the nate of ,S |x>r c<-nl.

p,-r .innuni, wi:b a cirry forward ol /.'i.."/t. This, conip.ired

with tho .-.i-ri'i'sp, Milling ]*erio.l, w.as .an incr-e.'ise of ordinary

dl\i,|,-ii,l .11 the r.al.' of J per cenl. |>er .annum. Mr. S. II.

H\ass s,-t..nde<l Ibe motion for lb.- .idoplioii of ihe report.

Rephing to qu.-sii.i-ns, the chairm.ni said thai fulure dividends

would lioi be loss ili.ui q iM'r cent, dlie motion was a.greed to,

.ind ill.- .rni-.t..rs' fi-es were increased from £2.000 to ;^3.ooo.

.\1 an exlniordin.irv meeting afterwards helil a Bill now being

pr.MUole.l bv the coniixiny in Parliament to enable them to

raise .addili<vn.al c:i|)ital was approved.
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MIDLAND RAILWAY.
Tlic liSth onlinaiy iiKiUn- w.i^ lulil at Derby Station on

Thursday. Mr. Ctcorse .Murray Smith presiding.

The Cii.MKM.w. in moving the adoption of the report and
accounts (an analysis of which appeared in last Saturday's
R.\iLW.\Y TiMics), said th;it since receiving the actuarial
report on the superannuation fund, the board had considered
it necessary to promote a Hill to cope with the deficiency in

the fund, as disclosed by that valuation. The superannuation
Mind was established in 1870, the members of thie stalf con-
iibuting 2.J per cent, of their salaries, and the company
iitributing a sum equal in amount to that subscribed by

the members of the fund. The fund accumulated up to 1S80,
from which year the various benefits could be obtained. In
1 8i)7 the fund reached a large amount, and the staff asked for

lid obtained larger benefits than had been agreed to under
:ie scheme of 18S0. In 1905 an actuarial valuation was
made and disclosed a large deficiency, which was met to a
certain extent by the company increasing their contribution
by i per cent., making it 3 per cent., and contributing a
further sum of £2,yo per annum for fivs vcars and by a
drastic reduction in the pensions to the members. In 1910
another valuation was made, and again disclosed a deficiency
in the fund, but not so large a one as in 1905 ; and it was
this deficiency that had now to be dealt with. The board
had decided that, in order to cope with the deficiency in the
fund as disclosed by the actuarial valuation, to ask the share-
holders to approve of a Hill being promoted in Parliament
to widen the powers of the company to contribute to the fund.
At present the powers allowed the company to subscribe 3}
per cent., and the Bill proposed that that percentage be
increa.sed by 1} per cent., making 5 per cent, in all. liy

this means the fund would be able to continue to pay the
pensions which had been in force since 1907, and it was
confidently hoped that at the next actuarial valuation the
de.'iciency, if any, would be reduced to a nominal figure.

The board had for some time strongly held the opinion that
the pensions were not adequate, and they had fortified their

opinion by ascertaining what pensions were paid by other
railway companies. He was sorry to say the comparison was
not favourable to the Midland. It was time that this stigma
against the company shoidd be removed, and that service
under the Midland J<ailwav should be as good as that under
any other railway company. They had therefore arranged
that instead of a pensioner being dependent on the grace
of the board to increase his retiring allowance, to make it a
condition of service that the retiring allowances at the standard
scale from the superannuation fund should be supplemented
by the company, so as to bring them up to what they considered

1 fair and an adequate amount.
For some time there had been a campaign of calumny

lud abuse waged against the Midland Railway Company by
the A.S.K.S. At the annual meetings of that society- at Car-
lisle, in 1911, and at Dublin, in 191 2, the Midland Jiailway
were held up to obloquy, and weekly attacks had been made
by officials of the society against the directors and officers of
the Midland Kailway. The charge was that the Midland
Railway Company had deliberately broken the agreement
of August, 191 1, and had systematically victimised the men
who went out on strike. This was an odious charge to make,
and one which ought not to be made without the most con-
clusive e\-idence of its truth. The directors agreed to a Hoard
"f Trade inquiry, because they had no fear of an inquirv based
\ a fair consideration of the facts, but they made it a con-
lition—accepted by the Hoard of Trade—that such an iriquiry
was not to be taken as a precedent for interfering in the future
between the company and their men on matters of discipline
and management. Shareholders would liave seen the result

I the inquiry in the letter from the President of the Hoard
I Trade and in Mr. Atkin's report, wluch had l)ecn published
u the newspapers. The President found that the charge
.;ainst the company of systematic^%dctimisation was not
rue. and in one case only out of the 20 was he of the opinion
that the company had broken—he might say quite uninten-
tionally—tlie agreement of .Vugust, 19H, and they had
rectified that mistake.
He regretted to say that by accepting an amendment to

the Railways Hill limiting it to five years the C.overnment
liad up to now fiiiled to carry out their pledge to the com-
panies. The pledge given by the Covernment in .Vugust,
191 1, did not contain a couditiou limiting its operation, and

was accepted by the companies as a measure of permanent
relief. That this was also the view of the President of the
Board of Trade, who was in charge of the Hill, and of the
.\ttorney-(;eneral, was clearly shown in their speeches on
this amendment. Vet, in s])ite of these views, the Covern-
ment acre])ted the amendment (or a time limit, and so broke
their solemn pleilgc to the comi)anies. He could not but
believe that this amendment was accejjteil by the Govern-
ment without a full consideratiijn of its cuusecjuences. Xow
that the House of Lords had deleted this time-limit clause,
he hoped the Hill would be passed in a form in which the
railway companies could accept it as a fulfilment of the
Government pledge.

He was glad that the first half-yearly accounts were of a
satisfactory character. Trade had been very good, and they
had been able to take full' advantage of it, and at ])resent
there was no indication of its failing. He trusted tliat it

would continue to flourish, for this year their expenses would
be heavy ; coal and all materials had increased in jjrice,

and they would have to bear the whole brunt of the increased
wages given voluntarily and under Sir R. i{omer's award.
He subsequently referred to the main items in the accounts.

Mr. H. Tvi.sTOX Hodgso.v seconded the motion and it

was agreed to.

.-\ special meeting whicli followed approved of three Parlia-
mentarv Bills in which the riiiniLuiv are interested.

CENTRAL LONDON RAILWAY.
.\n extraordinary meeting was hold in the Holborn Restau-

rant, London, on Thursday—Lord (leorge Hamiltipn presiding
—to consider Bills in which the company are interested and
which are now- pending in Parliament. The Chaif^man- said
that there were two Trills. .\s regarded the Central London
Company's own Bill, it proposed an extension from Shep-
herd's Hush to Gunner.sbury, where it would join with the
London and South Western Railway, by which access was
obtained to various districts ser\ed by that companv. The
railway, which would be nearly 2,' miles in length^ would
pass through a closely-populated area, and one which would
yield good traffic to the Central London main line. J'rom
Shepherd's Hush it would pass along (kildhawk Koad, Stam-
ford Hrook Road, to Turnham (;reen Station, then along
Chiswick High Road by Turnham Green to tainnersbury
Station. The Parliamentary estimate of e.xpense for the
w^orks, lands, buildings, and easements was ,^759,072, and by
the Hill power was sought to rai.sc additional capital to the
amount of £750,000, w4th the corresponding borrowing powers
amounting to ^^250,coo. There was no doubt that if this
railway was sanctioned and constructed, and satisfactory
working arrangements were come to with the London and
South Western Railway Company, it would improve the
Central London Railway's position, becau.se the crimpany
would, with the completion of the lulling extension, provide
a direct link between the Great flastern in the east and the
Great Western and London and South Western in the west.
.\s regarded the Great Western Railway Bill, there was .inly

one clause in that Bill wfiich affected the Central London
.Railway Company, and that was Clause ^S. which provided
for the transfer from the Central London Companv to the
C.reat Western Company of all powers relating to R,Hilwa\s
Xos. 3 and ^, which were sanctioned bv the Central Londnu
.Vet of Kjii. These railways were aViout thnc-eighths of a

mile in length, and connecteil tlie Central L'uid"!! Kailw.iy at
Wood Lane with the autirinsed ICaling and Shepherd's Hush
Railway of the Great Western Kailway ('"inpauy. They
were to be made on land the prnperly nf tlie Great Western
Company. By the Central Lmulon .Vet of loti, the (Ireat

Western Company were entitled to c instruct railways Xns. 3

and .( themselves, and they had elected to do so. The .Vet

further provided that if the Great Western Company apphed
to Parliament to transfer these railways to the Great Western
Company the Central London Company should suiiji'irt .mil

assist such application. The Central London was. lheret"rr.

bound bv statutory obhgation to agree to tliis transfer. He
moved a resolution approving of Imth the Bills. riiem"ti"n

was adopted. _
Brecon and .Mcrlhyr Tydvil Junction Railway. — Tli. r.-oiipl^ f' r

ill.' p.i-l h.ilf-\<-.ir ;iiiii.iin:.-.l t.i ./.oS.ij3, w.-rkini,- exp-nsrs l"

/4^,<jS4, and liel rev<.niue lo ^.".'4. 149. .Vfl'f provijli;ig for fixed

ciiar!,'es, there is a b.ilance of ji.-4.-'47. "i" "f ^^'"'"'1 '.'"- f""

dividend on the first preference stock for 1912 will be paid.
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LONDON AND NORTH WESTERN RAILWAY.

Tlu- iHlh li.nlf-yearly dnlinary general meeting of the pio-

priiini-s was held wslcrilay (Friday) at the Euston Station, Sir

(i. II. Claiighlon (chaiirnian of the compivny) presiding.

'i"hf Ski KK i,\ia (Mr. J.unc^ Bishop) luaving rt-ad the nutice

eonvening the nii-rtiiig,

rh<' Cll-Mt-iMAN said : It is ;ui axiom culled fnuail \our experi-

ence and mine at shanhold< rs' meeitings in general (not con-

liiK-ij lo thase of railw .'._\^) that the wor.se may be a report the

longer the .speech in its praise. Consequently, my speech to-

day will be short, not that the report is all that could be wished

lor, though it happens to include the recomiiK'ndation to pay

as good a dividend for the half-year as has been distributed

during .any of the similar ix-riods for the last 40 years, ye.t the

increase is a comparatively small one considering that we are

enjoying a period of record Ir.atTics as a consequence of the

increased activity in trade throughomt the world^tr.iflics which

at present showno .sign of ab.itenient, and wdiioh w iill soon be

comparing with the disastrous strike period ol last year. That

the cost of handling such traffic has increased—though regret-

table from a financial puint of view— is not to be wondered at

w !-en the 1 rfecl of the increase in wages is taken into .account

;

but 1 b<'lirvc there is no shareholder present—certainly not

one In voeu- directorate—who grudges that inen-ase lo as hard-

working and loval .a staff .as anv gnat i-i.rpnration I'ould ev.a-

desire.
' (Hear, hear.)

Illl. |)l\ll>tNI>.

The dividend lo be retonnn.ndcd fn.r thi' p.ast h;df-year is

<ine of S |icr cent., as .ig.unsl Ihr ;{ for the corresponding

b.df-\ear of 11)11. It is true that we might lia\e recommended

ihe diTlar.-ition of a highi-r oae, but \nur dir.-clors, after full

consideration, and looking .i» f.ir as they can into the future,

r,-im<- lo ihe conclusion thai tin- more prudent course was to

recommend the dividend I li.ive mentioned. There was brought

into ilie .account .a sm.ilUr b.dance by nearly ;£.'5i,ooo than

in the corresponding jieriod

—

otitis is neanly equal to \ per cent,

in the ilividend for the h.alf-year—and although the pcmia-
nent w.iv and rolling slock are maintained in good tunes and
b.id i:i ihe hi.;h slate of efficiency which has always been the

pride of \our directors, we have thought it prudent to make
• in addiiional and special reserve of p£r6o,ooo in coiunectio'n

with the wagon stock; further, we have added ^^160,000 to

general n-senv-, against ^7150. oon in Ihr corresponding period,

m.aking a tot.'il general reser\e of ^/.'^oo.ooo, and we carry

li;rward .a sligblly largei' bnlaiicc than .1 Mir .igo—namely,

;^rioi,,vii. file gross receipis .ire the highest <in record for

;uiv Ii:df-\ear in Ihe liistor) of !lie co.mp'any. (Cheers.) The
csliniated capital i-xpenditure li:i- ihe h,ilf-y<-ar was ;£'540,ooo

;

the .amount actually ex|)ended w.is ;/_,'4,^2, 174, of which ^795,000
w.is on ihe luiston and W.itford electric scbrme. ;£,''i5o,ono

was on additional rolling slock; .and .i new steamer, the
' (ireenore," has been put on Ihe Irish .service, an<l, .is you will

ob.-erve from the n-port, is wnrking s;ii|isf.actorily. .She t.ikes

the place of the " lulilh," which li.is been sivld'. To->l.ay we
shall .isk \o'Ur sanction lo furlber c.i|)ilal exp.iidii uri . aniount-

inS' b) ;£?i,66i,695 ; included in Ibis amouni \nu will obst'rve

iis the one million pounds whirh Ihe i ompanv is

;iulhorised to l<-nd to Ihe la ndon f.lcli-ir Kailu.iy Cmnpan),
<md X".i""''-'"" fi>r rolling slock, U. be rspi ndrd a- and when
required. The eslim.iled capil.rl e\])en(lilure lor ihe whole of

the year iQi;, is j;.."i.;,S),ooo. .as per sl.ileoieni X,,. 7. Of ibis

.about /aioo.ooo is in rev|>ei,l of ihr l'ai-.l(,n .and W'.ilford R.iil-

w.iy, including Ihe cosl of el,-c|ric ei|oi|«iirnl and rolling si,,ck

—^.'i()o,ooo for addilion.al w.igons and .ilnuii /'^i.n.ooi. in n--

speiil id lie- lo.in to 111" London b.lnlrie Railw.i\ Cmnpain-,
being .a p.arl ot Ihe ,.nr million I b ,ve alrr,ad\ rrl/rred lo. .and

Ihe b.al ance on ihr ullii r works and nbjrrls eiuinirr,,! ed in ibe

sl.ali-nxnl. If \ou will lurn lo Re\eiuie Arcoun! Xm. ii. miu
will see iba! lliere li.iv,- been coiiMdi-rable increases in llr-l and
Ihird class iia^s.-iigers. bulb in nninlier-. .and neinr\. 'fh.-

re..ull of ilie p ,lir> of pnetioilK alMili^hing second cl.i.^ b.is

full\ jUN.iiflnl !h.' e\p:-i I llinns whilll WrH' foj-rsh.adow < 'd

.

Cosr (II I III; Insii; w. i .\( 1

.

Till' Nalional In>ur,iiue .\(t b.is, as \ou will see co-l u^

fn.m julv 15 to the rn<l of the half \ear ^.15.172. The Shrop-
shire Cnioii .and Hirminghani C.in.al Companies, wbnsi'

dividends we gu.aranlee, h.ivi-. I ,ain e|ad lo s.ay, sh.ared in ibe

grnfr.d prosperilx of ihr b.all-'. r.ar. .and in con-rquiaK r tin

aniounls rrquiri'il from u^ lo make up ibri,- ,li\ii!en.ls .ire

roimdf, /:(i,.>oo Ir^., in eirh c,i~r. Willi .1 \lr^^ |o .Inae.asiiiL;

Ih.- e.is,-, of <lelay an.l lo^. <,f _;oods, .is well .,. coiwequenl
cl.iinis, Ihe r.ailw.iy coni|)anirs, ,in endeavourine lo rediKe Ihe

number of packages sent by the public under mark and
un.addressed, which is a most fruitful cause of their going
.isira\. Representations have been received from many of the

larg.' traders and Chambers of Commerce, and the goods

managers have met many deputations with a view to recon-

ciling the difTereiices between us. The question is being dealt

with entirely in the joint interests of our customers and our-

b'JHML'RR.AGE.

.\s some of }ou mav be aware, from the beginning of the

year ihe railwa\ companies have altered the arrangements for

ilc-murr, 'gr—viz. : the charge to the public for the undue deten-

lion of our wagons. In the past the operation of these charge-

has varied very much ; in .some districts the charges were

enforced, while in others undue latitude was given to traders

for keeping the companies' wagons. This was not fair to the

tr.aders generally, and in times of i)rcssure led to a short

sup[)ly of wagons. It is ncAV proposed to have a uniform basis

throughout the country, and to show that the companies are

not unreasonable the o'kl charge of 3s. per d.ay per wagon has

been reduced to is. od. The companies have made this

arrangement not with a view to increase their revenue from

such . hange, but entirely to obviate their wagons being kept

u.ulrr load, which prevents our getting the best use out of them

.nid satisfying the requirements of the public. Now, 1 will

just dnaw VoiTr attention to the paragraph on the second page

of the report which records tliat tliie new form of railway

.accounts, as prescribed by the Railway Companies (Accounts

and Returns) Act, 191 1, came into operatjion on Januarv' r this

ye.ar, ,and tiiat our meetings in future will be held yearly,

inslr.id of half-yearly, but" the board will declare interim

ilividi nds in the months of July or .August. Our next ordinary

meeling w illl, therefore, be in this room in February next,

whin I hope and belirv<- th.it wa' sh.all h.ave as satisfactory

a statemi nt to make lo von as we have happilv been able to do
to-d.av.

R.MLW.AYs (No. 2) Biia..

.\flri- mudi negotiation, after much patience \y\\ the part of

Ibe r.iilway coiinpanies, the Government, in connection with

their pledge to us of -Xugust, 1911, have, as you will have seen,

pas-sc'd through tlie House of Commons the R.ailways (No. 2)

Bill .as amended, and to our minds fatally amended if carried

in such a form, in redemption bf that pledge—(heat, hear)

—

a (jledge originallv made under circumstances of the greatest

i;r,ivil\, and involving an honourable undersitanding as between
one man and another. The facts are not denied—indeed, as

lime h.is gone on, botli parties have empha.sised the letter and
Ibe spirit of that pledge. The redemption of it, coupled as it

b.is brroi bv the adoption of a new element of time limit, is, to

our minds, exactly paraphraseel by a promise to give a piece

of land for certain wtirk to be performed. The work is per-

formed, Init when the piece of land is handed over it turns

ou'l not lo be freehold, but leasehold for five years, after which

time ihr new holders aix' to be annual tenants if and as long

as rarli.iment should think lit. Where, one may ask, did a

lime limit .appear in the plediie? (Hear, hear.1 Why if, to use

Ihe wordf^ of the Pre-sident of the Board of Trade, "it" {i.e.,

the aniendnvrnt as to a time limit) " waiuld not be in con-

formiu wilh Ihr undertaking of the Government," was it soon

11 repted without a division and added to 'the Bill

iiimrnt? The House of Lords on the igth instant

vr irjri-lrd lli.il .iniendmeiit—(cJicers)—not only on merits,but

lausr, ill Ihr virA , .f tlir President of the Board of Trade, .as

..nk ipiiiiril, an.l also by the wairds of the Attorney-General,

lb .imrndinniJ ai.. lo a linir limit was not in accordance with
Ihe pledge. (Hear, hear.) We c.)n-

Ihe aoci-ptance of the action of the

( iovernment and by the House o'f

ilemplate any other course, for to do
not onlv the' honour of the original

.1 blow al the .sanctity r»f agreements

Id, inde<'d, have far-reaching effects.

<lee|)lv on this question 'vvho can

the bos.t interests of tliis company,
rests—a debate might ])«xss.ibJy le.ad

hard word at this juncture might

possil.lv lurn the scale in the decision of a Governiment, who,

wilb no dcTiberale intention of breaking awtiy from their

pledge, wrrr influenced, and, as we maintain, wrong^fally

inlliirarrd, bv fr.ir of defeat in the House of Connmions. (Hear,

la. 11.") Tlir coinp.am li.ivr l.alelv been honoured by the Knignt-

IoikI confrrnd In ihr King on their much (<stei'med (iener.al

.M.in.ager. fChrrr,. I ,1111 sur<- wa- all wish a long life lo

Sir Fnmk Rre, .and 'wi- are grateful to him for all that he li.as

doiii' .and i- doing for the- Company. (Hear, he,ar.> His

afler\

bv lb

lb,' 1

lidrll
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.Majesty lias also expresses! Iiis intention to visit Crowe \\\>iks
in .\pril.

We have to reixjrt with deop reyret the retirement, after 45
\<tirs' connection with the comixiny, of Mr. Edwin Waierhouse,
VDUr auditor. .\o man could have servi'd your interests livin-

l.iithfully. 1 shall shortly move that the minutes of the audit
iiinimittee be confirmed, but, if you will .illow me at this sitaije,

I wilil move now: "
'I'h.it the thanks ui the proprietors bi;

acci>rded to .Mr. I'JJwin Waterhouse for the valuable services he
h.is rendered to the comixiny in the discharije of his duties as
one of the auditors, from .Miciy, 187^, to I'ebruarv, 1.S76, antl

iMntinuou.sly sinix- February, 1882.'

.Mr. E. .Moon secondwl the resolution, .and at .some len;j;lli

i;ave details of the wx)rU done by Sir E. Waterhouse since his
lirs.t juinintj tlie com,]xiny as auditor.
The resoUition was c.irri<d un.mimousl\-, and Sir E. Waiku-

lloisE returned th.mks in a speech of tjreat lenijth.

The Cii.MR.MAN then moved the adoption of the report .ind
ac<X)unts, and this w.is seconded by the Hon. C. N. Lawkknck.

Sir Tlios. HAKMi.Vf.llAM pointed out that the inereas/- of
£"510,000 in the receipts had been earnetl at a cost of £398,0011,
which made the averatje workinjf cost 78 per cent. He thou..;ht
I'lis was an excessive co.st for the work done. It was true
that the dividend had increa.scd for the half-year, but the
•iveraj^e for a number of ye-ars was but little more than 4 per
(X'nt., which, in his opinion, was a beggarly dividend con-
sidering the moncipoly Ohey enjoyed. He proceeded to ad\-oc.ite
better motor ymnibus facilities, and at Unver fares, for visitors
to the I^nke district ; and al.so suggested that there .should Ix-

;i common u.ser for niilwTiy wagon-, in order that there might
lie fewer empties.
The CiiAiKMAN having remarked that Sir T. Barmingham's

suggestions would be carefully consid<Ted by the board, the
resolution was unanimously adopted.

ITie dividends recommended in the re|X)rt, including one ,if

the rate of 8 per cent, per annum on the ordinary, stock, were
<!<x-lared ; the retiring directors were re-elected ; Mr. Nichol.as
E. W'aterhouse was apix>inted an auditor in the .place of lis
faliier ; and the proposed expenditure ^.et forth in the report for
\ariou.s works was approved.
On the pro[x>sition of Mr. Xerle, seconded bv Mr. Har;;is,

the audit committee for the en.suing year was elected, and t!ie

proceedings, then t<>rniinated.

£2,07 i,jr 1(1 /i,i)ij«.o35 + i"".i.l7f

The half-yearly accounts to December 31 were published
a week ago. Our usual analysis is appended :

—

C.\IMT.\L.

Total expenditure
Total receipts (allocated as follows) :— ..

Consolidated .stock .

.

. . /40.939.573
Guaranteed stock .. .. ~ 11,776,120
Preference stocks
Debenture stock
Premiums .

.

Balance at debit of capital account

/i 20,896.5 1

2

1 16,188,591

23,754.507
29.737.381
9,981,010 —

/4. 707.92

1

The expenditure in the half-year was ;^432,i74. of which
;£2i6,2i9 was on lines open for traflfic, ;{i50.88o on working
stock, ;^72 on subscriptions to other companies. /;58,037 on
steamboats, and ^6,966 on leased lines.

Estimated further expenditure— In the current year,
/1. 384,000 ;

in subsequent years, £5,532,910 : total, ;£6,9i6',9 10,
Capital powers and other available assets, amounted to
i;2. 110,532.

Revknue.
The revenue account for the half-year ended December ^i

shows the receipts to have been as under :—

Passengers—First-class

Second-class
Third-class

Season-tickets
Parcels, horses. carriaRCs. etc.
Mails ..

Aferchandise (less coll. & delivery)
Live stock
Xfinerals .

.

Transfer fees
Kents (less repairs)

Total receipts .

.

Maintenance of way. etc.
Locomotive power
Carria,i;e and wagon repairs
Milcape of carriages, etc.,

other companies

1912.
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infurniatiun :

—

TIk' works have been commenced for providing

improved booking office accommodation in front of Euston
Station, and for the better arrangement of the dining, refresh-

ment, and tea rooms adjoining the Creat Hall. In connection

with the Euston to Watl.ird new railway, a contract has

been let for the rearrangement ol the main lines, and the

laving down of additional lines at Chalk l""arm station ;
for

additional tunnels at Primrose Hill
;
and for the widening

of the railwa\- frimi thence to the north end of Kensal Green
tunnel at Willesden ; these works form the last link in the

Euston I'l Watfiird new railway. The section between
Willesden and Harrow has been in use .since June last, and
that between Harrow and High Street, Watford, with stations

at Headstone Lane, Pinner, and Bushev, was opened for

local traffic on the loth instant. Steam traction is in opera-

tion, but preparations are being made to proceed with the

electric power station near Wembley. Materials are being

delivered for the electrification of the West London line

between Willesden (Higli Level) Station and Earl's Court

Junction. The short up loop line at Cheddington to facilitate

the working of goods and coal traffic was opened in C ictober

last. At Weedon, the up loop line will be brought into use

this ni(.>nth. The construction of a down loop at Welton
and an up loop at Stafford will be commenceil shortly. About
one-half of the work necessary for the completion of the new-

loop line at Co\rntr\- ( v', nnles long) has lieen carried out.

Progress is beini; made Willi thi- improvement of Walsall

passenger st.ition. and poitions of the additional accommo-
dation at Monument Lane Goods Station, Hirmingham, are

in use. ( )n tlie widening of the Trent Valley lin.> lietween

Armitage and Rugeley, the earthwork is nearly complete,

six of the ten bridges are finished, and the piers and abutments
for the viaduct of four spans over the River Trent arc built.

The girders will be erected at an early date.

NORTH BRITISH RAILWAY.
The ordin;ir\ in.iiin- u,i, li^l.l in ;hr Oiit-rn'^ Hall, lulin-

l-ur;,di, on Tirui--d.o--f..H-.| D.ilf-.iih iircMdiiig in llir ah-i-m-
inn.ugi: ilhi.^.s, ,,| Mr. Wni. Wliilrl.iw.

fh- (
'll \IK,\i \\ , in MiM\iML; ihi' .nl.iption ol lln' ri'|ioi-t and

aLCouiil . l.-m ;iii.il\ -i-. of ulii:li ,i|i|i. ,i)-cil in ].,-.[ S.ii iird.o '-

KmIWA. TiMlsl, iv;i,l 111,' ;i,l,hr., lo lll, -1 1. , n -ll, ,1. 1, Ts ulliill

hid li.-cn i)r.|,,,,,d |,\ Mr. Wliii rl.i « . H.ixing csi.l.niird ih.il

.>\iiig '.o ihi- opiiMlion ol llic R.iilw.ix Conipani.-- AicounK

l|-.,il in llir i-<\.iuii ,i: 'ciunl Ih- onl\ roiiiparison |.nssil,l.' u.i^

in lilt- ncr-ipN .'Ml! cxniiuiil urc \u-v ir,iin .niilc. ("o.ujung

traffir for the liv. nn.iil'lis Ivad xirl.lci ;,s n.arl\ .ix |,,,,Mlil'.'

jj. iroi-r i>'-r irain milr, uliilc ni, rrh.inili^i n.iriiV h,i.l vl.'Mr.l

aboui I M' niorr p'i- liiiii niili'. On tin- I w .. ii .ilTir^ l.iUc'U

logfliK-i iIt\ h.Hi ni(i\(i| ,ni ;i\-rago ol .iliocil i,'.!. more
f.ir cK-h mil." run. On llir olh.r luiid, l!ir working .'xiM-n-rs

had ip..-r.:i><-cl li\ jjd. pn" iiMin mile, .,r in ]iro'j]i>rl ion ;o

rr.;-i-i))ts 1,\ ,i!nio^; z [ur niu. Thi^ iiirn-a-c wa^^ to -^onio

e.\U'in ari-ounlrd for l.y dii ini|iro\',-d londilions lo llir -i.-ill

t!u-oug!i iIk' iporalion' ol ili,- ( 'onrili.ali-n HocniN. '\'hr

<hrisioiis ol ili,--r no;irds ;in,l ol tlio n.-uir:il iliairnia,!

canii- inio <]>. r.iiiou in ill.- <oin--( ol llir fnc m.intli^'

jxri.id, .111.1 .illrotid onK llio i,a.-r works. lo:r ihis

rra-on, tin- full c|lc;l of liicso drrisioiiw was noi .i|.|i;u-.at

ia 111.- aotouals. Tlir\ Ind ni.Hlr a niaUrial ail.lilioii lo

the oull.os ol 111- (oiiji.aiu in toniioclion willi ill. workin-
.'II, .1 iirMnliiiiiii'; ol ill.- lini-. .\ fuitli.r in. il. rial .i.l.lilioii lo

this o\|..'ii.liliir.' i.siil|.-,l Ironi Ih.- high |iriros lli,\ li.i.l I.. |i..\

lor all (l.iss.s ol s!, „•,,, ;mil |..irl i.ailarlv lor iro-.il, .aid luri-

.i-aiii ihiA h;rl 11..I in lii,- o.-isi Ux, inmilhs l.-li .nnlliin- lik.-

lb.- full liur.Ioii un.l.i- this li.'i.l .is ili.ir ,:l.l .; ,,iilr u K ,-..uii' in lo

-..-liiA,' ill.' siiu ili,,ii. 'I 111 l,.ilaiir.' ol n.l r.Aoiui.- .nailal.l.'

for di\id.u,l on.ilil.'.l ih.' |M\inoiil, .ilirr provi.ling l.ir .ill lli.'

pn-fcn lUT an. I 111, pi-.l.i-ro.l or.liii.irv divi.l.'ii.ls, ol a disi.liii.l

on ill.- .1.-I.TI-. 1
. i.linin s;,„l< 1,1- iji'r fivo in: ,

mils .11 ., r.ii.,.!

; pe'- c.nl. piT annum, l.iniiig a h,-|l;inri- lo li.' raiiir.l forward
.if ii.arK /.'jj,;,.'!!. Il w,is hopril Ihal liy lliis liiiio llii- M.-lliil

!)<irk would ii.ave lio.'ii availal.li- l..r ship.ping coal. I.ui owing
lo llii- w.Mlli.i- . .,ii.liii. 11- ihi- < .iinploli.iii .il ilhc drrilgini;- of t lir

chann.l ha.l l..<ii s, :no u li.al r.'i.ird.-.l. Tli- s!,;,rolioiil,-rs would
renieiiihrr lli.- ...nOsi lli.\- had in ill.' last sission of Taiiia-

iiH lit ill eonn.Hlioii wiili llic ] iron u .lion of a Hill for the coii-

sfrurlion of crl.iiii n.w r.iilwa\s in the Lothian <o,airn-kl in

oppnsilioii 1.1 llios.. ,,l ih,. ,,,mpin\-. 'The l!i!l \\:is r.-joeli'd l.\

a Coiiiiiiillec of ill. II. iis. ,,l I.oi.ls. .\ pi. .lg.>, how.v.r, \v.is

gi\.n hv tlic <-(iiiii)aii\ ili.il i.il.iin works w.iiild li<- iiiiilrrlaki-n

ill ill.- Lolhiaiis, and in lullilm.ii' ol lli.il pk ig. c.-il.iiii works

1-1

h.i.l .ilri-ady lii-eii earricl out in the c.impan\ — vi/., the

doubling of 111.- liiii- betw.-in Monklonhall and Smeaton June-
lion, lb.- d.iubliiig of ill.- South Loith branch, and the layini;

of n.-w sidings ai South Leith. Certain other works referred

lo in lb.- pledge required I'arliamen'tary sanction, and to obtain

ibis a Provisional Order had been deposited. Notwithstand-

ing tl'.is. however, a Bill had again been promoted by sub-

si,iniia!l\ Ihi- .-..inie jiarties and on substantially .the same lines

as in list session, and to this Bill it would be necessary they

sliiiuld offer lbs most strenuous opposition. The question of

some increase of rates lo meet the in.ereased expendi-

ture r.-sulting^ from ithe decisions of the Concrliation Boards
,-ind of the neutral chaimian had been receiving- the careful

(-..nsidi-r-ailion -of the dire-olnirs in -co-nju nation with die boards of

(illirr r.iilw.iv coniipanies, but ;u-tion had been delayed pending

ill. fnllilnien't ot the (iovernmenl's. pledge .with regard to leg-ls-

lal'on -.(1 a-isisit the niilway comipanies in this matter. The
(-N.iri prori'dure ai the coiiipanies .rouikl n-ot be decided upon

until the Rai'.-wavs Hill for wlitit it wtis w-oiU'h bad beconi-e law.

Ill hop.-d ,hait til.- i-aiglish .uid So.iltish eoiiiipanies would a-et

tog-r'tlii-i- in tile niiailter.

Mr. Cii,m;ii--s Caklow second. -d the motion, and it was

adopt.-.!.

A spi-(i,il iiiccliiig was Ihere.ift.-r held for the purpo.se of

.•i|)provii'.g .f crrlaiii ri-..\ isi.mal Onlrrs ni«w pending. The
t'i:AiNM->N- s.ii.! 111. it with rcg.inl to their own Order there

win- a nuiiibi-i- ol dilf. r.-iit iiiatt.rs d.Mlt with therein. Power

was sough! lor 1I1-- roiistruclioii of fourteen short railways

in .Mill and Ivisi L.lbi.in, .-xlriiiling in the ag-greg.Ue t-.

sligbii\ ..\.-r s.\,n .iiiil .1 h.ilf miles. These railways wer^

iio'o-d in fuHiliiii-nl ol llie pledge gdven to P-arlianient l;ist

.ssioii in the (.Hii-se of the proceedings in connection witli

till- ..oiliians K,iilw:i\ Hill which .'i Comiiiilt.-e of the Hou.se

..f L.irds i.-j.-.n-il. I'ow.M- w,is sought in the Bill for the

const; Li< lioi. il a sliorl r.iilwax uiid.-r hall ;i mile in l.-ngth,

1,1 ing .1 .l.\l,itioii of the company's East Benhar branch, and

;i:so i.ir tile cotistiiii tion of a short niilway about half a mile

ill lengtli in Ihe burgh of Dunfer-iiline. This latter railway

\,.is rcunirtd in lonii.-ctiini with, the developments that wer.-

I,ikiiig place in that district as a result of the <-stablishmetil

of till- iia\'al Ins.- it Ros\ih. ( "onlinu.-ition was sought of an

,-;_;-n-.-m.-nt iiri.li- v\illi ill.- C.il.-.l. .iiian R.iilway Company

,

un.i.-r which th.-lr <'.inipiii\ wis ;., obi.iin runniiig pow.-rs ov<-r

ci-rl,iiii ii.irts ..I ill.- C,-il.-.liiniaii Company's undertaking'- at

SouJli L.iih. Powoi- lo r.iisi- aiMilioii'al c.'ipitid ito t'he extent

ol y_.\|oo,-o:.o, iioiiiinil \.ilu.-, w.is siiuglil, .audi -bon-inving-

pow.-i-s w rii- alsii souglv, for an a.lilil i. iial ^'300,(KX>. Tile

s.-ion.l ()i-i|i-i- ti. bi- <-oiisii|i-i-t-.l was lli.il proii-ioted by the

( ,ili-il..ni 111 Kaiiwa\- Comp.iny. T!;-.- only -portion of the

(liili-r lor wliiib ill.- i-..inii.iii\ 's appi-..\.d was r. -quired was that

i.bilin- to til.- ro.irn-m:.,lion ol an .igr.-cni.-nl betwe.-n the

C.,i-|. il- itior. ,.f |-;.linbur^b ,-ind ill.- ('al. -.Ionian an.l North

r.rilisji K -ilw.iN C..iiipaiii.-s with n-l.-r.-in .- 1.. tie- wdrking an.l

maiiil.n.iiK-.- of tin- biancli.-s fr.iili the uiiili-i-l.-ikings of tile

comp,i..i.-s i-.spi-iii\-.-l\ to 111.- marl-;. -Is i-slablis!i,.a l>y the Cor-
poi-.ilioa ol k:.liidiu.--l-. If (.orgie. 'I'he next Order was that

pn>iiioi.(l b\- lb.- C.iipor itioii of Edinburgh for a considerable

\ari.-l\ .if tuirpos.-s in 1 iiiin.-cl ion with tin- cilv, .ind soilir of

ili.-s.-"tb.-<- w.-r.- ..piiosin-. d'b.- oiilv pii-|ion of tli,- Or.l.-r for

wbi.-li till- conip iii\ 's ,i|ipi-o\a! was i.-euiri-.l was lb.- conlinu-

.itioii ol 111" ,-igr.-.-.ii.-nt l-i iw.-.-ii ill.- (' .rpor.itioii of IMinburgh
,111.1 lb.- I .ili-iloni.-in an.l Noil li-Hrit isli R,iilwa\- Companies as

to lb.- lir,iiH-|i.-s lo lb.- m,n-k.-ls al Gorgi.-.

.\ motion gi\iii- lb.- 11. ri ssary- approNal was passed.

V.ilc ol Rlieidol (Light) Railway. At ,i spi-rial meeting on
l'i-bi-u.-ii-\ 14 in I'iusl.Mi llolil, London, a 11 solution w-as adopted
,ip-pro\iii- • -\ Hill tor i-onlrri-ing furth.-i- |iow-i-rs upon the C.-im-

lu-i.ui Railw.os C.inpaiu .mil lb.- W.-Mipool .-in;l I.l.-inkiir

l.i^;lil Raih\,i\ C.iiiip.im," : l.ir .\iii;ilgamal ing tb.- \'al.- of

Rli.-i.lol (Ligliil Railua\" Comp.iny willi the C.imbi-i.in R.-iil-

Hciiry I'i)i)1l-\ anil Smi. lb.- r.-p.ii for 111.- \.ar i.|i.? stall's

llii! ill.- prolit, alii-i- provi.ling ^.'-•,45.| i-i-s<r\-.- for iloiilitful

.l.-bts and /o.Oiii |-.-si-rv.- fi;r d.-p-n-i-'i-itioii, l.-.ivrs .111 .1111011111

of ^|4,.S47. '

'1 hi- am. Hint brought forw.-ird fr.im last ai-i-ount

W.IS X-i.^i-. m-iking /;ii).'i7o. From this , 1111011111 h.ive !<-> be

.1. ihi.T.-.l : l-'oi- iiileresi on <lebentur.-s, ^,"2,,S.)o ; for diviil.'iid on

ill.- s - I>'-r c. 111. pn-f.-r.-ni-.- sh.ires for one year, up lo Octolx-r

1, ii|i.' jl.-ss in: ..nil- ,lax). £\,:,hh: Iraving ,-i surplus of X"i,i..S'.v

wliii-b 111.- ilir.-.l..rs n-i-omm'i-nd sb.ill l... ,-ipplied as follinvs :

To i-.iri-\ to r.-s, ivi- fun. I. /.'.;„ooo ; to jxiy a .fiviik-nd <iii the

ordin.-irv sb.-ires at lb.- rale of l> p<-r c<-nl. p.r .innuiii for the

vi-,-ir lless incoiin- lax), ^.'4, id--; to carry forw.inl lo next

.'iri-oiiiil /'i.a5i-
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CALEDONIAN RAILWAY.
Sir Charles Bine Ki.n>liaw incsidcd over tlic half-yearly

TTicetinp helil at 30, Cicorpe Square. Cilasgow. on Tuesdav.
The CiiAiUMAN. in moving the adoption of the report and

accounts (an analysis of which appeared in last Saturday's
Kailvv.w Timks), explained how owing to the Railway Com-
panies .-Vccounts .\ct the present report covered only five

months, so that comparisons could not be made with a corre-

sponding period. The sum of £6,172 had been spent on
national insurance during five months. Coal had cost a
fraction below 2s. more per ton, and the total increased

expenditure on this head was ^39,933. With the balance

available for dividend of ;^6i6,032, it was proposed, after

making provision for the preference stock, to pay a dividend

at the rate of 3^ per cent, per annum, carrying forward to

next year /10.3S5. Huring the last few months many meet-
ings had been held under the conciliation scheme of 1911,

and agreements had been arrived at with every grade except

the surfacemen. The demands made by that class involved

an increase amounting to 00 per cent, on their present wages,

and as it was found impossible to arrive at an agreement the

matter had been referred to the decision of Sir Thomas Rat-
cliffe Ellis, the neutral chairman appointed. Proceeding to

refer to the Railways Bill, he said it had been amended in

the House of Commons, and in the form in which it had passed

he did not think it could be regarded as fulfilling the pledge

given to the railwav companies by the (lovcrnmcnt. (.\pplause.)

It would be clear to shareholders that the situation in regard

to the Bill was very serious. The pledge given by the Govern-

ment was not limited and it was obvious that it could not be

limited in the wav now proposed. Improvements in con-

ditions of labour and the increase of wages when the occasion

lor such changes arose must be regarded as involving per-

manent additional charges on the revenue. The public, with

the facts before them, must draw their own conclusions as to

whether the railway companies had h:id straight and honour-

able treatment meted out to them. If- and as soon as. this

Bill was passed, the directors were prepared to co-operate

with other railwavs in proposing increases in respect of passen-

ger fares, parcels rates, and goods and mineral rates.

Mr. Edward Co.x seconded the motion.

The Cn.\iKM.A.N, replying to questions, said that in regard

to the large increase in the charges they had to meet in respect

of locomotive coal, the coalmasters were to-day receiving

something like 5s. a ton more for their coal than, twelve

months ago. and the railway companies, notwithstanding that

heavy additional burden, had still to carry coal -at the same
rates that they were carrying it for at that time. There was
no doubt a strong argument here whv the coal-masters should

reconsider their attitude to the railway companies. He
hoped that reasonable views would prevail with them, and
that they would willingly submit to some increase in the rates

for the carriage of coal, both for land sale ami for shipment
traffic. With reference to the supply of wagons, they had
put a large number of new wagons on the system, and others

were on order. While the directors wished to make every

provision in this respect, they desired to guard themselves

against the old, bad svstem which prevailed of having so

many wagons on the system that the traffic cindd not be

economically and efficiently carried on. Since the demurrage
charges came into operation, they were getting a much larger

use out of the wagons than before, and coalmasters had frankly

admitted to him that in respect of their own wagons there

was a more rapid movement. At the present moment the

strike of the carters in Glasgow had led to special congestion.

He thought thev had something like 1.000 wagons tied up,

and there were centres where they could not be unloaded
owing to there being no carters to take delivery of the goods.

The report was adopted.

Colne Valley and HaUtead Railway.—The receipts for the half-

year to D.-ct-mbor 31 were ;^io,V>J, and w<irkinif expenses
;£rs,67S. The net revenue w»is £i,t>^j, and ,£^328 was brought
down. .After paying the interest on the .\ tlelx^nture stock,

.-.mounting to ;4ri,45(), there is a Ivilancc of /i4<So to carry

forw.ird.
Callander and Oban Railway Presiding at tlie half-yearly

meeting in Gla.<gow on Tuesday, Sir Charles Bine Rcnshaw
moved the adoption of the report, which proposed tin- full <li\i-

dends on the 4i per cent, preference shares of 1S7S and iSSj,

and on the 4 p<T cent, prc-fc-rence shares of 1896. Tlie motion
-wias agned to.

GREAT NORTH OF SCOTLAND RAILWAY.
The ordinary meeting was held at 80, Guild Street,

Aberdeen, on Tuesilay, Sir Daviil Stewart presiding.
The Chaikmax, in moving the adoption of the report,

first reviewed the details of the accounts, and he attributed
the dccrea.sed passenger revenue to the late and protracted
harvest and the motor traction of all descriptions p.xssing
over the roads. Keferring to the desire of the three
counties of Aberdeen, Banff, and Kincardine to secure help
from the Government for the making of light railways in
places where tlu-y were urgentlv needed, he said it wa,s
impossible to speak of this without pointing to the object
lesson of the Fra.scrburgh and Koseheartv Light Railway.
There they had a case in which the (iovernment were
wilHng to give a grant of /i7,.|n, and they were
willing to .spend £22,413; roughlv, the coinmimi'ties of
Fraserburgh and Kosehearty were offercl /40,ooo provided
they give /5,000 and the land free, and onc'could not under-
stand how these communities should not have risen to this
and almost greedily accepted the offer. With regard to
their position, they had been asked to increase their sub-
scription, but he could not advise the shareholders to spend
more because they had the St. Combs Light Jtailway in the
same district, the traffic of which had not been an increasing
quantity from the day it was opened, and if the wliole
position were analysed it would show that the tendency
of the St. Combs, Cairnbulg, and Inverallochy people was
to converge to Fraserburgh, and that the town and feuars
of Fraserburgh were the parties who received the greatest
benefit from that railway. Therefore he could not ask
tlie shareholders to increase the contribution to the Fraser-
burgh and Kosehearty Jtailway. He must make it per-
fectly clear that the directors of the Great Xorth of Scot-
land Railway had done all that men could do to push on
this scheme. Meantime, in response to a petition presented
to them from the inhabitants of the district, they had put
on a service of cars between Fraserburgh, Kosehearty, and
Xew .'Vberdour which so far had done fairlv well. The
report was adopted.

£i,oyg,h3i
102,822
3')7.39l>

3,415,408
l,5oS,Sii8

77..i-24

3 14. •292

£7,201,927
tJ.89.i.9G3

The accounts for the five months ended December 31, 1912,
were issued on Saturday. Our usual analysis is appended :

—

Capital.
Total expenditure
Total receipts (allocated as follow.s)

Onlinary stock*
rxffcrrc'd stock, N'o. i

„ No. 2

Preference and guaranteed stocks
Debenture stocks .

.

Loans
Sundries

Balance at debit of capital account
• Ordin.irv slock convi^rtod in urms of .Acts i8i7-Sk) into preimfd cnrvJrtcd orduVy

stock, i"l,:95,i.» ; di(L-ni-d convirlcd ordicMry stfx-.k, il,3<);,954.

The expenditure in the past five months was /9,i24, of
which £4,571 was on lines open for trathc, and £4,333 on
working stock. Estimated further expenditure—In the
current year, £33.550 ; in subsequent years, /S.1.S50 ; total,

£138,400. Capital powers and other available assets, less

balance at debit of capital account, {138,638.
KhVIi.NLli.

Subjoined is an abstract of the revenue ace '11111 i>

five months ended December 31 :

—

Passengers, parcels, etc. .. .. /ii'i.si''

Goods, minerals and li\ e stock . . v'>,S2.S

Jliscellaneous ri-ceipts .. .. .. '4.^^.54

Total receipts

Total expeiidituri'

Net receipts

Balance trom last half year . .

General mterost

Total net revenue
Prior charges
Funds (or renewals
Preference dividcnrls

Dividend on preferred ord. stock

.. deferred ord. stock
Balance to next half-vear

the

V(.'i2-

Total
.itc of 3 per cc it. per .mnum. tAt lli(

fii.s..s^.
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ratio (il expenditure to receipts is 30.89 per cent.

Tkaffic,- Etc.

1 ive months ended December 31, 191 2.

Passengers carried (total number) .. 1,440.949

Season tickets .. .. .. .. 1.31,1

Mileage—Lines owned .. .. .. .i.i-i

l''orei,trn lines worked o\er 4

Total ..

Train mileage—Passenger
Goods .

.

330t

i6,2()ST

Total . . . . . . 939.794?

The report states :

—
" The working expenses per train mile

are 27.26d. and of traffic receipts 48.76 per cent. The traffic

receipts are 34.48d. per train mile. The Railway Companies

(.\ccounts and Returns) Act, lyii, requires the accounts of

all companies to be made up for the year to December 3T,

and, accordinglv, the present accoimts are for five months

only. As the actual figures for the corresponding period to

December, lyii, cannot be given, comparative tables of

receipts and expenditure are not shown in the accounts.

The directors have decided to exercise the power conferred

upon them bv Section 4 of tins Act, and in future, therefore,

it is not proposed to hold half-yearly meetings, but to hold

an annual meeting in February of each year. They have

further decided, when possible, to declare and pay an interim

dividend on the stocks of the company in respect of the first

half of each vear, and, in that event, dividend warrants will

be posted in August. The directors record with much regret

the death of their colleague. Col. Thomas Innes. Mr. Sidney

?lerbert, and Mr. J. M. Henderson have been appointed

directors to fill up vacancies on the board."

GLASGOW AND SOUTH WESTERN RAILWAY.
The halt-vr.iilv nicetinu was ln-1.1 111 the Merchant-.' Hall.

C;iasgow, on Tuesday, Mr. Patrick T. Caird presiding.

The Chaikm.\s, in moving the adoption of the report and

accounts (an abstract of which appeared in last Saturday's

R.MLWAY TiMKs), said that in consequence of the Railway

Companies Accounts .\ct coming into force the accounts

embraced a period of fi\e months only. It had therefore not

been found possible to make any reliable comparison with

the respective figures of the second half of 191 1. .Minding

to the satisfactory trade of the country and the gratifying

expansion of their traffics, he said that unfortunately there

was another side to the picture, one which portrayed expendi-

ture on a larger scale than they had prior to this period

experienced—the work of the legislative artist and, therefore,

beyond their control. The Xational Insurance .\ct, the con-

cessions under the Conciliation Board, and the high price of

fuel, with the consequent enhanced cost of all materials which

entered so largely into railway working, had swollen the

expenditure side of the accounts, and had in no small measure

counterbalanced the increased receipts. The Insuramr .\ct

was costing Iheiii aliMut (,0,300 per annum, the concessums

under the Concili.itnin s( hemes about /2(),ooo, and for the

five months the .iddition.il ii>st of fuel due to an advance of

2S. 6(1. per ton aniounteil to the unwelcome sum of /i8,400.

Jle referred to the ( ,o\erninent's action with regard to giving

effect to their promise of legislation to enable the railway

companies to recoup themselves by a reasonable increase in

rates for any increase of the cost of laliour due to the im-

provement in the conditions of labour for the stafi. The
C.cjvernment at the end of last month introihiced a one-clause

J5ill to redeem their promise In the Committee stage certain

amendments were agreed to by tlie Committee to enable the

J^resident of the P...ard ol Ir.i'de to cirry the Bill smoothly,

but the companies made it clear they would not be parties to

further concessions. ( )u Thursday last an amendment was

passed limiting the liill to fi\-e years, notwitlistanding the

statements bv the rnsulrnt of 'the Hoard of Trade that
" the House 'should remember that tlii' undertaking given

by the Ciovernnunt w.is not, as some sn-m to think, con-

ditional for a parti. Ill, n lime," and "
I led bound, speaking

on behalf of the <;ov<niiii. Ill, toiarrv the l'.ill through intact,"

In the face of such st.il.iii.nts what was to be s.iid ol ,1 (lovern-

ment who had repudi.itrd their promise and betr,i\ed the

railway companies- 1 ln' ( oinpames h.id at ted loyally

towards the C.overnnieiit , .iiid they looked t(j the (lovernment

to carry out their part oj the undertaking in a fair and honour-

able manner. (Applause) fp to the present they had not

done so. After going over the main items of the accounts,

he said that, in recommending payment of a dividend at the
rate of 5 per cent, per annum for the five months, the share-

holders would under all the circumstances consider the result

satisfactory.

Sir Herbert Maxwell seconded tire motion.
The Chairman', replying to questions, said that until the

Railways Bill was passed nothing could really be done as to

raising rates. He thought it must be convincing to the
public that the companies had been exceedingly badly treated

in this matter. (.Applause.) In this country it had alwaj-s

been considered that a man's word was as good as his bond,
and it would be an evil day for this country when the Govern-
ment lowered the standard in integrity and morality. (Loud
applause.) When coal came up to the high figure at which
it stood at the present time the coalmasters ought to come
to the assistance of the railway companies and agree to a
slight increase in the rates fi>r carrying that coal. Coal-

masters were a very difficult class to strike a bargain with.

(Laughter.)

The report was adopted.

CAMBRIAN RAILWAYS.

C \ IM 1 A I--

December 31, I9i3,--Tiie total expenditure has been

/6, 532,010, while the receipts have been /6, 332, 953, as fol-

lows :—Coast ordinary stock, £682,982 ; inland ordinary

stock, £738.463 : preference stocks, ;^i ,919,678 ; A debenture
stock. /i. 387,81 2 : B debenture stock, ^833,848 : C debenture

stock, £^400,000 ; D debenture stock (4 per cent, non-cumu-
lative), £'307.363 ; capitalised value of land rent-charges,

/4o,6o3, Balance at credit of capital account. £^943. Capital

[lowers and other available assets. £732.302.
Revenue.

The account fiir the half-year ended December 31 may be
summarised as fiillows :

—

Passengers, parcels, etc.

Goods, minerals, etc.

Miscellaneous

Total reicipts

Total ex|ienditure . .

.Vet reteilits

Ijalauie from last half-\ear

Interest

1912.

iit,i.''.i-

75..^4

1

4 "«/
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•of which £i.zSj is included in the forcsninK c\]>iiiihuiio. A
further suni of i^^ooo has been set aside for future renewals

of engines. The amount so set aside in the corresponding

half-year in u)ii was /i.^co. \ Bill has been deposited by

the company in Parliament, and will be submitted to the

proprietors for their approval at a special meeting to be held

at the conclusion of the general meeting. Meetings with

deputations of the men from the locomotive and permanent

way departments, and with the conciliation board representing

the employees in the traffic department, have been held during

the half-vear, an<l amicable arrangements come to. In the

case of the locomotive and traffic departments definite settle-

ments have been arrived at for the period to Jjecember 31,

11)14, and in the case of the permanent way department for

tlie period to June 30, 1915."

.Manchester Ship Canal—The half-yearly report shows revenue

r(-itipt> of jilji2o,2i.Ki and expenditure of ;6itHif>'3> le.'ivin;;

^,1(15,5^7 as working- profit, which, with ,;^i6,477 profit of the

HriuyeAiti r Canal department and interest and the small

amount brouijht ft)rward, makes an available sum of ^^i!;<4.7y.)-

From t'-is toial all prior charijes, includinjj nearly £.i)i),v.i>ii

balance required to meet the interest lor the full year on the

Manchester Corpwralion ;£C5,ooo,ooo loan, are met, oV«-r

^J2,6oo is appropriated' to depreciation of Consols, and ;£.ii,4.>4

i~ car-ied forw.ird. Allhoui,'h the first half of the year was
.seriojsl-. prejudiced by the coal strike, the result of the ci.ni-

p!elo vtar's workinsf shows over ^^9,000 increase in the profit

and ^^5,400 mors in the Bridgcwatcr department eonipand
with iijii.

Isle of Wi>;ht Railway.—.\t the ordinan,- meeting held in

\\estminsler Palace Hotel, London, on Wednesday, .Mr. P. W.
Gilbert, who presided and moved the adoption of the report,

congratulated the shareholders on again receiving dividends

at the rate of 4 per cent, per annum on all classes of their

stock. There was, he said, a gratifying increase in the pas-

.senger traffic despite the wet summer se^ison that they had

had, and the numbers atrried and the money taken had both

established records. They had ailso done well as regardcKl

merchandise and minerals, but the coal traffic had been affected

bv the railway strike. One very important matter was the

great improvement which had been effected by the London and

South Wesiern Railway Company in connection \vit!i the ex-

press services from Waterloo to Portsmouth. That would In.ive

a very beneficial effect on the traffic to the Isle of Wight. The
motion was agre.d to.

DIVIDEND ANNOUNCEMENTS.

Festixiog R.\ti.wav.—At the rate of i per cent, on the

ordinarv stock, carrying forward ,^225.

Ross' .^Nu .Monmouth J^ailway.—.\ dividend of 3s. 6d.

per share on the ordinarv shares, carrying forward £'37.

COCKERMOITH. KESWICK AND Pen'rith Kailwav.—At the

rate of 3i per cent, per annum on the ordinary stock, carrying

forward £265.
Cambrian- Kailwavs (February 17).—After providing for

six months' interest on the D Debentures and applying /7,ooo

in reduction of permanent way suspense fund, there is a sur-

plus of £945 to cSiTty forward.

Wateri-ord and Tramore Kailwav.— .\t the rate of

6 per cent, per annum on the ordinary shares, carrying forward

£2.387. .\ year ago the dividend was at tlie same rate, £;7oo

was transferred to reserve fund, and £2,347 ^^'^^ carried

forward.

Minneapolis, St. Paul, and Sault Ste. Marie Railway.—
The directors have declared a di\ndend of 3.^ per cent, on the

common stock. A year ago the dividend was at the same rate.

Railway Investment Company.—The directors recom-

mend a di\-idend of 14s. sd. per cent, for the past year on

the deferred stock. A year ago the dividend was at the rate

of iSs. 1(1. per cent.

Colonel Thomas Innes, of .Vberdecn, director of the Great Nordi

of Scotland Railway Company, has left personal estate of the

value of ^C-T'^'^S-

Electric Lamps for the Austrian Railways—^The latest pattern of

the Westinghouse tungsten-wnre lamps has a.<rain fceen sekrcted

10 be .supplied for the current year to the North, South, State

and other .\ustrian railways.

MIDLAND RAILWAY TROUBLE.

Trouble lia-^ .lll^(n I" iwrm im- \iiii<iii iniplovccs of the

.Midlaml Jitailway and the management with regard to the

dismissal of a goods Kiiard named J<ichardson. The men's
version is as appended ;— .\ ride in the ride Ixiok .says that

for a ten-ton brake there slimild be no more than 36 loaded
wagons, and above that numlxT a 15 or 20-ton brake must
be used. When leaving Chester.ield recently Richardson
had the maxium load for a lo-ton brake, anrl, it is alleged,

the foreman ordered him to make u]) to 43 wagons, but he
refused to do this unless he could ha\e the regulation brake,

and he proceeded to Sheffield without the extra wagons.

A few days later he received a fortnight's notice He appealed
to Mr. Owen, the superintendent of the line, who conlirmed

the dismissal. The matter was brought Ix'fore Parliament
by Mr. J. li. Thomas, and Richardson appealed to Sir Guy
Granct, the general manager of the Midland Company, and
he also upheld the punisjiment. The Leeds branch of the

union, in the event of the failure of the <lirectors to reinstate

Richardson, as a result of the interview now pending, has

suggested that mass meetings of the branches be called

to decide on withdrawal of their labour.

.\ different version in one all-important particular was
given of the matter by the Chairman, Mr. (;. Murray Smith
at the half-yearly meeting of the company on Thursday.

The rule in the regulations, the Chairman stated, was laid

down for men to act upon if there were no other instructions,

the man was to come Ijefore the directors to state his case.

If what had been reported to him (the Chairman) were the

facts, they would have to uphold the dc.ision of the general

manager, but if, on the other hand, the man proved to them
that such was not the case, he would b,' treated with every

fairness and justice.

According to a message from the Xormanton correspon-

dent of the Press Association the directors of the Midland

Railway yesterday (Friday) declined to reinstate the guard

Richardson. The officials of the Company, however, refused

to communicate any information.

The new general union of railwaymen formed by the fusion

of the .A.S.R.S., the General J<ailway Workers' Inion and the

Railway Signalmen and Pointsmen's Society, has passed a

resolution expressing " intense indignation at the action

of the Board of Trade in endeavouring to exonerate the Midland

Company from the charge of victimisation of trade unionists

in face of the report of Mr. J. R. Atkin, K.C.

FERSONAL.

Mr. T. C. Jenkin, who h.is n-igiKxl the post of general

iiian.iger c f ih<; Citv and South London Railw.iy, and has been

;.|>pi>inted to a seat on the Ixxird of the .amal.g.-imated com-

panies, had held his appoimtmenl .since the early part of iS<io,

in which \ear the line was ojiened. For si--\er.il years the

working of this jxoneer electric line on the third mil system

entailed much anxiety on the part of the man.igerneat. Mr.

J.-nkin w^is foiTuerlv audit accountant of the Tilbur>- Railw.iy,

and he began his career w ith the Great Western Comptiny.

Mr. .M. F. Keogh ..Vt the half-yearly me<ting of the Dublin

and .South Kastern Railway on ' February ij. the chairni.an

(Mr. F. W. Pirn) referred to'the appointment of the oinipany's

secrelan. .Mr. .Micha.l F. K<-ogh. to be genenil tnanager ot

the Midland Great W.st,-rn Railw.iv, and said that in entering

on this new sphere. Mr. Keogh had the Ix-st wishes of the

directory who had recorded in thfir proceedings their appreci.i-

tion of his services to the .•onip:my, e>p.-.vdly in conn<>ction

wiUi lieg.-d and financial .iff.iirs. Heir, h.ar.) Closely ns.so-

ci.itexl with Mr. Keogh a~ li<' nere>sarily had been during the

fourteen ve.irs of his seiTetaryship, he had pleasure also m
acknowledging his pers<inal obli.gation to him for the assist-

ancv whicii during that time he constantly g.ivo him in hi^^

<H>mewhal .arduous and often dillicult task as ch.iirman. 1 It-

arr.-ingements which had ben made for carrying on the duti,-s

of the secretarv's otTice w<uiM. he doubted not, nif-t with

approval. Bv combining the olTict? of .secretan" wTth t.i.it •.!

g.-neral man.ager, no undue burden would Ix- inii)os,-d 0:1 .Mr

Reid, who in' the ,-aming out of the secreiari.d work would

h.ue the as-srst.ance of 'Mr. W. M. Morgan, in the ix,--"'" ;'*

assistant secretary, whilst at the >..nie time a d. sir.ible ^.-cono.iiN

h.-td Ix-en effixled.
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BRITISH AND IRISH RAILWAY DIVIDliNDS.

Pionetr Bufltl Car in yiitensland.— The Ihsi InilTct cnr used on
the Oucrri-hiinl raihvaxs lias been ])Ul into service on a section
1)1 till- C'rnlial Wr-l kaihvay lielwcen Ivmcrakl and I.')ng'-

n-ach.
Sleepers for New South Wales Railways.- 'I'hr Icndir df Mr.

C. A. Wliirlrr, i.l Dili.ho has hicn accoiHeil Inr tin- siipplv of

47,5<K) irunbark slci-|)( r^ Imp um on the (ialimii to Burrowa
Railway, at the price of (-. id. e.icli. Propos.ils lor the eon-
slrLirlion of foiuieen new lines are under the consideration of

ihe l\ihlic Works Coniinitte. of the New .Seiilh W'.iles

( l(i\ernineiit.

Pipe Line for Oil I'uel <:n (he Congo Railways.— A pipe line 'roin

Matadi In I .eo|)okh ille, 4.11 l<m. Inni; and 4111. in diameii r, to

sup>pK oil to ihe Lower (_'oni;o di^lrirl, ihe ( 'on.L;o lailwax-^,

iiul t'he r.-4-ions bi-vond Staniev l'o<.l, is bein- laid .as bar 'a^

l.enpoldville. The <i-ht tanks are each of i.ooo cu. in.

i'.ip.icil\, and salisfarlory results .are reported to h,i\c lieiii

realised on le-tinj;' the pipe line with water ^o f.ir .a- km. ]2^.

There will lie eii^hl ijninpinj:^- stations, anel tiie whole |)l,int is

expected te> be in operation before ihe end of thi \e.ir.

X.U.R. Support for a Faculty of Commerce.— .\i .1 laii^e and
representative ijatherin};' (if inoinbers of the Newc.islle

Chamber of ("oinmeice, on \\'e'lne-'da\', Prinrip.d Iladow oul-

lined the sco]n- .>! the l-'aeulty of C'liminere,- e-,tablished at

,\rmstron-- Colle-e. rrinci]jal' llatlow si ai.-.l lh.it a -um ei

^,"25.000 wa-. requireil, and a sl.irt h.el .alread\ be.-n mad.-, lor,

owin.;,'- to the kinif co-oiicration of the Noilh l''.,ixt<in R.iiiw.iy

('oin[).anv, th.'V were aln ad\- _;a\in,L;" the riilw.iv br.inih .4

eoinmerc'ial <-duealion. Mr. C. I-'letcher, of the .X.K.R., was
ami>ni; those j)resenl.

The Permanent Way Ins:itution— (In S.ilunbo List ,1 m.iiin;,'

of the London section ol the inslilution w.is held al til.-

Mansi;.n House .St.ilion Restaurant. .Mr. \\ . II. D.immoail,
b\- nri';ins p.irilv of models .and par'll\ ol full ^'./,- .ap.ptir.iuis,

di-srribed his s\s.|em of i.'c nioli\i- e.ib s-ij^nallint,', whiili h.is

b<an iinderj^oin^- a riijorous lesi for marly .two yi-,ars on ,111

imlusfrial lor. .motive ruani.it;- on .1 pi.-..- of -t.iinl.inl ;4-aii:;-e

track. Tlv .-luthor .rlaiiiis I'hal no olhi-r cib sv-i.-ai o-i'lier

sii^nal <.r train st.:p in s.-r\ii-e on .cm rail\\.i\ fulfils .ill ih'-

f'.Ui .winy- r.-c|uirem.-n|s, iia:iiel\- -it 'J'hal the earthine of

i-ne or more wins .11 one .r mi.n- [minis sh.-dl never be .ible

localise .-1 d.iii^i'nnis eri-..r; (Jl th.il the bri-.-iUini,^ of any one
• r ni-ere c..ii.lu,ti.-rs ..r .- nne.l -oils shall 11. -t in any ni.-iii-ier

inlerf(-re with the ^i\-ia-- of lli.- danger si-n.il, ei;h.-r visu.il

or .-ludible; 1 ^1 Ih.il oiue ihe danger resull ,sii;n,-il or lir.-|i<e)

i. i;-iven on .-in\- r.iiiip .111. 1 111.- tr.iin overruns the r.-iiii]), lb.'

C'.ntinu;ince of tla- il.m-.-r r.-sull 'a) i-.h:t]\ br- seeun-.l b\- .-in

open circull, .-iiid [h] shall nut d.'pend upnii any subseque.it

nuch.'inical a*-|ioii ; -4) tli.d the bn-akini;-, in .-iny manner, of .1

r.inip-enH'aL;iiiL;- menilH-r [v.!^., wlie.-l ..r sh.;.-) shall ni-\-er ].ro-

<lu.'e a dan.i^.'i-rous <-rror ; .-iiid :,] llial no e\|.osi-ii moving' [jaiis

shall be required at any |)la('e oft the locom« live.

Wortimansliip an i Maturialsof

Specificitiuii VI e...

PECKHTT & SONS,
ATL.-\S LOCOMOTIVE WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and every Ucscfiption of Rollileg Slock.

MIDLAND WORKS, BIRMINGHAIVI,
and Abbey WorKs, *»brewsbiiry.

The following table shows the dividends on the ordinary
-Stock (unless otherwise stated') announced so far bv the leading
British and Irish companies for the half-year ending Decem-
ber 31. For purposes of comparision the dividends for the-

corresponding half of the previous year are appended :

—

Name of

Company.

Second Half, 19TT Second half, 1912.

Barry
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.
Clobino Poickh, CLoaiMa Paiou,

B»rry, Ord 165
Do. Pref. CoDT. Ord. (4%) I 80
Do. Dct. Conv. Ord 86

Olodonlan, Ord 76>S
Do. I'nl. Cjdv. Ord. (8%) I 58
Do. Dot. Cjut. Ord iglg
Do. Di(. Ord., No. 1

[
7e

Cambrian, Ord. Caiiltal, No. 1 21j
Do. Coast Cons. Ord ' Zlj

Cardiff, Pre(. Ori., 18Uti (4%) 75
Central London, Ord

( 78
Do. I'rol. (4%) , 82
Do. Del

I 77
City A South London, CoDa. Ord...

I

—
Kajit London, Cond 914
FumiDS, Con. Ord 1 ai
lilangow and S. Western PreJ. Ord.' 55
Do. Del. Ord ' 42'2

Uroat Central, Prer. Ord. (6%) ... 51'2
Do. De(. Ord I4I4

Great Eastern, Ord
i

58
Great N. o( Scotland, Pf. Cn7. Or. 57
Do. De(. Conv.Ord | 16

Great Northern, Prof. Conv. Ord. 86
Do. De(. Conv. Ord 525l
Do. Cons. A 5OI2
Do. Cons. B (6%) 129

Great North * City Pref. Or. (4%)' 21i
Great Western, Cons. Ord

! 116^2
Highland, Ord. Cons. Capital

I 38
Hull and iiarnnley. Cons I 59
Isle ol Wight, P(. Conv. Ord. (4%) 74
Do. Det. Cunv. Ord 39

Lane, and Vorks. Cons. Ord 85'3
Lond. Urignion & S. Coast, Ord....' 102
Do. Prel. (6%) 1 118
Do. Def 89
Do. Cert.Con. Bights abOTe 6%l 8

77 't

58 '2
19J8

I'B

43
57
45I2

J2
I4I2
5818
59
18

132
21«

117

88 's

104
120
89>2

58)4
19'8
1'8 :

43 's

32 1«

14'2
5818

53^4
sua
131 134

2^4
11B34 II9I4

61l»
2138

36l£
7l8

42

2Sl8
1334
6334
07
18
9012
5138
4914

134 137
Ih 13,

12014 12034

59
20
9112

59 42
5934 6OI4

(

57I2 58

102
118
90 14

104
120
9034

91 Is

114
127

9212
116
129

Lond.Chat. & Dover, Arblt. Ord.
London and North Weatorn,Cona.
London and Month Wootem, Cona.
Do. 4% Prof. ConT. Ord
Do. Dot

Morsey, Cons. Ord
Uotroiiolitan, Cons
Do. 6uri)lus Lands Stock

Metropolitan District, Ord
Uldland, Pref. Conv. Ord. (3^%)
Do. Def. Conv. Ord

North Britilh, Ord. Pref. (8%) ...

Do. Def. Ord
N. Cornwall (L.4H.) 4% Pref. Or.
Do. Dot. Ord

North Eastern, *' Consols "

North London, Cons
North UtaSordshIre, Cons. Ord. ...

Plymouth Devon A S.W. Jun., Or.
Port Talbot Ksilway and Docks ...

Rhondda and Swansea Bay
Bhymney, Cons Ord Cap. Stock
Do. Pret. Ord. (4%)
Do. Det. Ord 1

Sbelllcld District, £10 Shares
South Eastern, Ord
Do. Pret. (6%) '

Do. Def
Btrattord Jt Mid. June. Cons. Ord.
Tafl Vale, Ord !

Vale of Glamorgan, Ord

211]
134
117

Veslerday.

21Ib 21i8
13212 133
115 117
8112 B2l2
35 3512
4 6

52 5212
61 e3
39I4 39'i 40 4012
591s 60 531a 60
7212 75

I

74 74I2
6OI2 61 1 6OI2 61
2734 28 2814 281a
89 91 89 91
68 73 , 68 73

12li2 122 12214 12214

L.t'.t Wiek. I A Year Ago.

2134 ' I8l8 1838
13412 1381s 139
119 132 1J4
83 90 Bl
3612 42ii 45
6 4 6

53I4 4ait 49
70
3414
62)4
7234
6SI4
3138
84
55

8.9

3334
62<4
72I4
6434
31lB
82
32

19>4
III4

175

1934
113,

180

19l2

llU
175

16U
121a

178

Underground Elec. Rys. of London
" A " Ordinary

4I4 434 I 4I2 5
89 91 85 68
117 119 118 120
61 64ii 56I4 56i«

38 41 44 47
7512 74ii 7U2 7212

4S8 — —
llJ — —

Debenture Stocks.
Alexandra Dotiks and Kailway..

Barry
Brecon and Mertbyr A

1% 93

Caledonian
Cambrian A
Do. B -..

Do C
Do. D -..

Cardifl
Central London
City and South London Porpeto&l
East London 2nd Charge A
Do. :^d Charge B
Do. ard Charge
Do. 4(h Charge
Do. K.L. It. 1st Debentures
Do. WnitechapelExtcnsion ...

Forth Brldije _..

Forncsd
Glasgow and South Western
Great Central «..

Do
Do.

Great i^stcrn
Great North of Scotland....

Great Noithern
Great Ncrthern (Ireland) ,

Ureal Western

Do.
Do. ..

Do.
Highland..

Lancashire and Yorkshire B
London and Blackwall 41
London and Greenwioh 4

London Brighton di South Coast... 4

Do 4J

London Chat, and Dover Arb. 4g

ISS3
IKK)

London Electric

London and North Western
London and Sontb Western A

Do. Consolidated
Mersey Perpetual
MetropoUtao . 84
Do. .\ *

Metropolitan District 6
Do.
Do. Perpetual (19C3-5)

Do. I'rlor LUn
Midland
Midland & S.W. JonctioD A..

Do. B

Debenture Stocks
[

North KaKtern
, 3

North London 4J
North Staffordshire 3
Plymouth Devon Jt S.W. Junction 4
Port Talbot Uailway and Docks ... 4
Rhondda and Swansea Bay 4
Rhymney Perpetual 4
Sheffield District Permanent 4
South Eastern Perpetual 4
Do 6
Do 84
Do 8

Tafl Vale 3
Tottenham and Forest Gate 4
Vale of Glamo.-gan fl

Whltechapel and Bow 4

(continued J.

34 75i,"

57
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RAILWAY STOCK AND SHARE LIST
Colonial Railways.

AlgomaCcn.& HndsDn Bay lBt.Mt6%
Algouia Eastn. 6% 1st Mt.Gld.Bds.
Atlantic d h.W. 0% Guar. Ist Mt.
Bfira, 4*% Mt. Deb. Bds
Do. b% Income Deb, Btk

Buflalo A Late Huron, Orrt
tlgrj.<l tdniEtn., 4% Code. Debs.
Canada Atlantic, 4% tons. 1st. Mt
Canadian ^,Aib^Ila aj% Dom.Old
CanaOiau ^. Ontario, i>4% Mt. Dbs
Canadian ^. Quebec, 4% terp. Bde
Caneoian Nor., 4%, 1st Mt. Debs...
Canadian Pacilic
Do. 4% Non-Cum'.'prei.!!!!!!!!!!!

Central Counties 4% 1st Mt. Bds...
Cmirai Cniano, 6% Ist Mort
Dtmeraia, Ordinary block
Do, ',% ierj). iriet. btk
Do. 4% tjtension trcf

Dtminion Atlantic 4% 1st Deb. btk.
Dulnth, W um. <i 1-at. 4% 1st Mt.
EhjU baj A Mount Bischofi
Emu Baj 6% Ist Mt. Debs ..'.

brand U.runk Bac. Branch 4 % Bds
brand 'Itunk lacilic, 1st Mt. Bds
brand Irunk ol Canada, Cons, btk
Do. Cuar. 4% btk
Do 0% Ist Brel. btk, Kou-Cuin,

Closing I-bjceb.

yesterday,

39 101

Last Week.

99 101

Foreign Railways.

Do.
_ ind
3 brd

Manitoba b.W . Col. 6%"lst Mt. Db.
Masnonalana 1st Mort. 6% Debs. ...

Do. 0% buar. Mt. Debs.
Midland o( W.A., I nified Old.
Nakospd bIocan,4% Bds
Naial-Zulujaiia, b% Isl Mt. Debs!!!'
hew Brunsmtk, o% 1st Mt. Debs!
^e^^Ca^eCent.,4%Conh. 1st Mort.
Cniaiio a. l,upbec, o% Caj.ital btk.
l,u'Al.(«;lle, Dong Lake, A bsktcwn.
l,utbeco Late bl. Jolin,4';,.Mt.Bds.
t,uebec Central, 4% Deb.bll^. lied.

Do ii% ma Deb. btk. lied. ..'|

Do. 0% Inconjc Bonds, lied.
hbodesia, o% Ist. Mt. l/ebs. ..

Do. 4% 1st Mt. Debs
Bt. Lwnce. & Olta»a, 4% IstJlt.Bds.
tjbswj,. 4 oknjjn., 4% 1st Mt. Bds
lemiseouala, u% Brior Lien Lds...
lemutcouaia Ly. lra..niars. Couj...
lor. bjcy a Dru;e,4%lsl. Mt.Bd
Milte BfcsB and iuton

104
1278

102

99 10!
2351? 236
101 1C2

100
c6l2

111

28^4 29
S9 SO
105 107
ICO 101
57 57'!

113
9Ql2
105
to
£5

111
9712
1C3

107
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OFFICIAL TRAFFIC RETURNS.
Barry. »

Wi'c'» iiminu r.urusi7 16 1913
Toul (or week X15.523
Aggregate for 7 "e«k8 ^109.572

MUea open „ SS^j

£18,009
ill0,042

655.

Dec. this week, £2,483 I>c

Qreat Northern (Ireland).

Weekending Kibruary 14
j

1913.
P»Mengera, etc C8,5S5
Oooda, etc I 11,050
Tot«l tor week I «i9,5B5
Aggrcgito for 7 weeks I tl30,500

Mtlea open 1 561

,1 1912.;
X8.465
10 250

i:i8.715
1

i:i 27.160
561

I

Caledonian. i-
Inc. thlB week, £870

1913.
£28,900
60.000
£88,900

£574,400

Week ending February 16
Passengers, etc

Qood£, etc

ToUl for week
Aggregate for 7 we«>lL<

MLe.s open
I l, 11414

Uic. this w,.k. £500 Inc. 7 weeks

Pa.i^(

1 1912.
£23.200
^0.200
£8S:400

£558^00
l.llJi*

S16.C00

Great North of Scotland.

Inc. this week, £45

Week ending Fi-bruary IS
Passengers, etc

Goods, etc

Total for weak
Aggregate for 7 weeks .....

Miles open

Inc. this week, £20

Great Southern and Western

Qoods, etc

Total for week
Aggregate for 7 weeks

MUea open

Central London

Week ending February 14 ' 1913.
Passengers, etc £11,663
Goods, etc 15.097
Total for week I £26,760
Aggregate for 7 weeks £179,446

Miles open 1,130^4

Inc. this week, £397

Metropolitan.

Weak eodiog February 16 , 1911^ i

PasB«ngeni, etc !
C14,005

Goodi, etc
I

2.327
Totalforwcek il6.332

|

Aggregate (or 7 weeks 1 116,741
|

Miles open
I 79U I

Dic. this week, £189

• 1912.
<14,297
2.224

« 18, 521
1117,840

7a'«ii

Deo. 7 WMka, £1,099

Week ending
Passengers, etc.

Goods, etc

Metropolitan DUtrlct.

onT 15
^ 191377

TotaUor week i £13.208
Aggregate (or 7 weeks \ £93.156

open 25
7 weeks. £2,180 Inc. this week, £470 Inc. 7 weeks, £4,186

Midland.

1912.
£12,083
14,275

£26.363
£176,594

Week ending February 15
;

p 1913,
Passengers, etc i 471.000
Goods, etc ' 185,000

Total for week £254,000
Aggregate (or 7 weeks 1.771,000

1,130*4 'Miles open 1,582'j

Inc. 7 weeki7"£2352" Tnc^ this we«k,^l 1X)00 Inc 7 w

1912.
162,000
181,000

£243.000
1,672,000
1,500J4

, £99,000

Week ending February 15 1913. 1912.
ToUlforweek £5,500 £5.012
Aggregate for 7 weeks i f38,766 £35.899

Miles open 6*4 .^'
Inc. this week, £468 Inc. 7 week"i^ £2,867

City and South London.
,

Great Western- Midland Great Western of Ireland.

Week ending February 16 1913. « 1912.
Passengers, etc £101.000 £99,000
Goods, etc 149.000 147.000

Total forweek
i £2b0,00C £246,000

Aggregate for 7 weeks 1,763,000 1,698,000
Miles open ! 3,007'4 5.005*4

I Week ending Kibr
[l Passengers, etc

I Goods, etc

I Total forweek
i! Aggregate fur 7 wee

1913.
£4,411
6,014

ilO.425
£68,655

1912.
£5.171
5,143

£10,314
£68.961

Week ending Februarr 16 1913. 1912. I

Total forweek £3.108 £3,328
j

Aggregate for 7 weeks £21,582 £24,038
Miles open 1 7*4 7'4

Dec, this we«k. £220 Dec. 7 week^, £2.456 j

Inc. this week, £4,000 Inc. 7 weeks, £65,000

Hiehland.

1
Miles open
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OFFICIAL TRAFFIC RETURNS.
BRITISH AN D IRISH RAILWAYS, fee FOREIGN AND COhOmkls-Continued

Latest Earnings Reported Aggregate to Date

iiell».st s Co. D.
con. & Mer.
,Uir i Work.

Cock. li. s. & P.

Cork B. & S.C. ...

Ok. li'rck. «P....
East London
G.N. and City ...

Isle ol Mao
We of Wiglit ...

Isle of W. Cent.
Liverpool Over.
Mane. Canal
M'port 1)^ Car. ...

Mersey
Mid. « S.W. Jn. tjU

Neath & Brecon 40
Port Talbot 33:

Rhon.A S. Bay 31
Strutford & M. J.

dec.

+ £•66
I

t779 Isalvador ...b

+ ^93 !San Paulo a
+ 230 Sthn. Punjab. ..c

-f-348 Ludha. Ext. c
-101 .Sutlej Valley e

-2,412 .South Lidian c
-l,32fi laltal a
— 10 remiscouata ...b
-7J IJn.Evs.Hav. ..a
-ISO Crug.E.Coast ..a
..-815 IJrug. North ...a

+ 5,0G7 ,iV. of Havana a
^1.795 \V. P. 4 Yukon 6
-t867 Vucatan Unitedi
t319 Zaf. liHuelva a
-278

I

+ 937 .

Mileage. Latest Earnings Reported. I No. ij
Aggregate to Date

1912-13:1911.12 ' Period. 1912-13. ilnc.or dee. Weeks.| 1912-13. [Inc.oraei

1,694J 1,691|

112J 1121

Feb. 15
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THE LONDON "UNDERGROUND."
That great organisation, tliu Underground Electric

Railways Company of London, is now on the high road to
financial success. When one com])ares its early years
with the state of affairs exhibited b\- Sir lulgar Speyer in
his speech at the half-yearly meeting last Monday, the
progress made is seen to be truly remarkable. At the
beginning of this centun,-—not so long ago by the way—
the Metropolitan District Railway Coinpanv were casting
about in more or less vain efforts to raise capital for electri-
fying their railway. Several other companies were also
striving without much prospect of success to obtain money
for the construction and equipment of various authorised
tube railways. The situation did not look hopeful, as
investors saw that the capital cost would be heavy and the
returns somewhat problematical. Then Sir Edgar Speyer
and his financial associates came along. They formed the
Underground Electric Railways Companv of ix)ndon, who
acquired control of the District Railway and of the
authorised tube lines. They started constniction and
equipment with vigour. They poured in monev by the
million. They erected the great electric station at Chelsea
for supplying the railways with motive power. Outside
people interested in finance wondered whether this daring
group expected ever to get a return. It is now beginning
to come. For the first time the income bonds of the
Underground Company are receiving their full 6 per cent.
interest, and the holders have the encouragement of the
chairman's statement that the board would not have pai<l

the full interest had they not been confident that it could
IxATontimied. In fact, the aspect is so bright that the chair-
man hopes that before long the shareholders will be
recei\-ing dividends. The position of the company has
been steadily improving for the last few years as the earning
power of the constituent railways has increased. Then a
great bound of revenue came in the second half of last

year, and strangely enough for the most part from working
omnibuses. \Vhen the system of railwavs and tramways
associated with the Underground Company was conct'iveil,

and for some time afterwarils, a commercially practicable
motor omnibus was not on the horizon. But it came, and
the railways found a competitor for which thev had not
bargained. So the heroic course was taken of acquiring
the leading omnibus company, and owing to tlie smallness
of the capital of that concern in proportion to its earning
power, the acquisition is a first-class thing for the Under-
ground Company. The capital of the associated com-
panies is £4<S,55o,ooo, of which raiKva\s account for

£39,700,000, tramways for £5.700,000, and < innibuses for

£3,150,000. During last vear these undertakings carried

no less than Sq^ million passengers, di\idetl thus:—Rail-
ways, 247 millions ; tramways. 15 ; millions ; omnibuses,

493 millions. Control has now been obtained of the
Central London and Citv and South London tube railways.

Sir Edgar Speyer's ideal of co-operation and co-ordination

of tratlic is being graduallv carried out. The process has
still a long way to go, and the task is not eas\-. but those
who have succeeded so well in the past are entitled to he
hopeful for the future. London, it is claimed, has now a

better system of local communication than anv other city
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in the world, and the effort is still further to improve that

system. There is only one unfortunate feature in the

present state of things, and that is, that the great tramway
system of the London County Council is outside the sphere

of co-operation and co-ordination. Tentative efforts in

the past to prevent vmdue competition between the Coun-

cil's tramways and the motor omnibuses came to nothing,

and the omnibuses are being run everywhere. The tram-

ways, in fact, are being ignored by the Underground
Company. Hence wasteful overlapping of routes and

competition which harms both parties and benefits nobody.

If common sense pre\-ails, an arrangement will lie come to

which will benefit both ri\als. The public would also

benefit bv a system of through bookings between tramcars,

omnibuses and railways, and rice vcrsd, and in the interests

of all concerned a speedy agreement is desirable. Apart

from this feature, the Underground Company ma\- look

lor great expansion of their railway traffic when various

extensions and connecting links, some in progress and some
as yet awaiting authorisation, are completed. It is indeed

hard to sa\- what the developments of the business of the

Underground Company may yet be.

HOME RAILWAY TRAFFICS.

The remarkalik- increase in rail\va\- receipts in general

still continues, and the aggregate returns for eight weeks,

published in our weekh' summary of the ofticial returns on

another jiage, show that all the Irading companies ha\-e

made quite satisla(t(>r\- pni;,^re'>>-. In the ca>es of the

North klastern and ;\lidl.ind the aggregate gains already

exceed £100,000, whilst the North. Western increase is

Hf82,000, "that of the (.reat Western ^(hS.ooo, and that of

the tireat Central about £60,000, and so on. It is desirable

to explain that the ^lidland increase is exaggerated by the

method of publishing. The returns for 1913 include the

Tilbury revenue, whereas the 1912 figures do not include

such re\-enue. .Making due allowance for this feature, the

real increase in the case of the Midland may be put at

£'20,000, instead of £ioS,ooo. as shown in the official

return--. In re\iiAving tlu' returns i;cnerall\- to dale,

allowance mu^t \»- made lor the tact that the ri'icipt-- in

the early part ol 1012 \v( n- -miieu h.it abiiorni.ilK' swollen

by the manner in whii li Ihr trallu w.is rushed forward

in anticipation ol the enal strike, whiih wa-- tlieii not

merely tlu-eati'iud. but beednnng ;i probabilitx'. That

increases shouUl be ~.ho\\ii in toi ', nxer tlie ic|i2 returns

inflated in tin- \\.i\- i- hiuliK' -ati-t.u tiir\-, and ,1 prett\'

svire indication th.it tr.ide throui^hout the (ountrs remains

healthy and pro,i.;ressi\-e. I hi- nio-t nn|iiirt.int leature to

bear in numl in eonnei limi with the ( urriiit half-\ear

tral1ir>, howevi'r, i> th.it we .ne on the i-vr ni cduiparison

witii the M-riousl\- reduceil ''arninL;- dnriuL; the e(i,d strike

period, wln(h, a-- our re.ider- will reinember, liei;an on

March I, Ii)l2, and la>led until about the middle of April.

The losses during this ])eriod were enoriuoii-... Indeed, in

the aggregate tht'\' exct'eded four million- -telling;. Under
prevailing conditions tlu-re i-- e\-er\' ici-nn to hepe tJKil

this loss will at least lie reuained. uiile— . indei d an\ other

serious labour di-turbaiKe i- . ludimtered. 1 he ii.ition.il

coal strike, ill it- elii 1 I mi r.iiiw ,i\n 1 eipt-.w a- li\ ha the

most seriou- di-liirli.inee that the rexeiiiieol t he r,iil\\a\-

«)f tllis iDUIltlA' e\el exjierieiu eil. Ill order In -In i\\ 111

<letail the -eupe Inr lei ii\ei\- in the I a--e III e,ii li llliln idll.il

company, we -how in tlie loUnwing t.iMe ihe |ii^.,e- ot traffic

publisheil by i-aeh company between M.m h 1 and .April 12.

1912, and in order to L;ive an indication nl the relation o!

suchlos- to tliedix ideiid, we al-osliow the ,11111111 ill i il one per

cent, per annum on the (lrdinar\' Slock Im the h.ill \c-,ii.

It is a reniarkalile te-liiiion\- lo the pie\ .uliiiL; |iaial\-is

brought about li\ iiilei n.iliunal di-liirli.im e- and linanei.il

nncertaint\- that, mi the \ er\- eve ol -o hut^e a lei n\er\- in

revenue the llmiie !-',,uU\a\- market -hmild lie aliiio-t

unresponsive. Prices have fallen seriously in the past six

months or so, and the dividends declared for the second

half of igi2 have shown that in the intrinsic position to

that date there was no sound reason for this decline—that,

indeed, it is merely the reflex of international complica-

tions.

Company.

Great Central
Great Eastern
Great Nortliern .

.

Great \Vestern
Hull and Barnslcy
Lancashire and Yorkshire
London and North Western
London and South Western
London, l^righton and South
London, Chatham and Dover
Midland
North Eastern
North Staftord . .

South Eastern
Caledonian
Glasgow and South Western
Highland
North British

Loss of
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MONEY AND STOCK
MARKETS.

Settlement Days.

Consols.—Monday, March 3.

Ticket Days.

Mines Mar. 1

1

General .

.

,, 12

Mines .... , 26
General . . ,, 27
Mines April 9
General .

.

„ 10

Our usual comparison of the present position of the

Bank of Kngland, the IMonoy ]\Iarkct. the Foreign Ex-
changes, etc., witli tlic position last Friday and at the

Continuation Days.

Mines Mar. 10

•General .... ,, 11

Mines ,, 25
General .... ,, 26
Mines April 8

General .... „ 9

Pay Days.

Mar. 13

Mar. 28

.\pril 1

1

corresponding p. nnl
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States railways improved. Canadian Railways and ^lexi-

cans were also better.

The movements on the week, so far as they relate to

securities in which readers of this journal are likely to be

specially interested, are set forth below :

—

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall

British Funds. American Railiv^iys.

Consols, 2 i per cent. f .. —

-

Atchison Common .. A .. •

—

Do. (ace.) "2 i per cent. 1 .. — Baltimore and Ohio. . V .. —

•

Briti'sk Railways. Chesapeake and Ohio i\ .. —
Barry Deferred .... — . . 2 Chicago Gt. Western — . . 1

Caledonian — xd 2 Cliicago Mil. & S. Paul li .. —
Do. Pref . Con. Ord. — xd i J Denver & Rio Grande — . . —

>

Do. Def. Con. Ord. — xd J Do. Preferred — . . A

Central London .... 1 . . — Erie Common — . . i ^

Do. Deferred .... 2 . . — Do. ist Preference — . . |

City and S. London — . . — Do. 2nd Preference — . . i

East London Con. — . . — Illinois Central .... — . . i

Fumess — xd i Louisville & Nashville — . . —
Great Central Pref. i! .. — Missouri Kans.&Xexas

—

.. —
Great Eastern — . .

— New York Central . . — . . iJ

Gt.Nthn.Pref.Con.Ord. — xd 2 N. Y., Ont. & Western —. . ;

Do. Def. Con, Ord. ^ xd i| Norfolk & Western . . — xd i

Great Western .... — xd 2 J Do. Preferred — . . 2

Hull and Barnsley '

—

. . — Pennsylvania i . . —
LancashireOv:Yorkshire — . .

— Reading Common . . — . . \

London, Br iV S.Coast — .. — Southern Pacific Com. — .. I

Do. Deferred .... — . . ] Southern Common . . — . . —
London Chat.A Dover i . . — Do. Preferred — .. h

London & N. Western — xd 2] Union Pacific — .. 2|

London & S. Western — . . — Do. Preferred — . . 2

Do. Def. Con. . . — . .
— —

Metropolitan ', . .
— U.S. Steel Corp. Com. — xd '

Metropolitan District ', . . — Do. 7 p.c. Cum. Pref. — . . |

Midland Def. Ord. . . — xd 1

2

—

—

North British Pref.Ord.— xd i Foreign Railways.

Do. Def. Ord — xd J Antofagasta Def. Ord. ,^ . . —
North Eastern Cons. — xd 2J Argentine Gt. Western — .. —
North Staffordsliire — . . 1 BuenosAyres & Pacific i . . —
South Eastern .... — .. — Buenos-Ayres Gt.Sthrn. 1 . . —

Do. Deferred .... ; . . — Buenos Ayres Western — . . —
Taff Vale — .. — Central Argentine .. 1% .. —

^_____ Do. Deferred . . . . i . . —
,, . J T-. i 1 r Cent.Uruguav of Mont.i .. —
Underground Electric ;;..[- Cordoba Cent. Ord, . . i .. -
Do. 4i p.c. Bonds.. - .. — ^„_,_ ^^^ p^^j ^ __
Do. p.c. Bonds . . 2i . . - ^.^^^^ ^^^^ _

_ J—' Cuban Central .... — . . —
Colonial Railways. Leopoldina 2 . . —

Canadian Pacific . . i\ xd — Mexican Ordinary . . i . . —
GrandTrunkof Canadai

I
.. — Do. ist Pref., 8 p.c. — .. i

Do. 4 p.c.Guaranteed— . . — Do. 2nd Pref., 6 p.c. —

•

. . J
Do. ist Preference — .. — Nitrate Ordinary.... — .. —
Do. 2nd Preference i .. — Ottoman(Smyrna to Aidin) . . —

•

Do. 3rd Preference 3 .. — Un. of Havana Ord. . . ij .. —

BANK RETURN.
The return of the Bank of England for the week ended

\\'cdne>d.TV, February 2b, compared with that for the previous

week, shows the followinjj changes ;

Feb. as,
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A NEW APPARATUS FOR WORKING THE TRAFFIC ON THE
RHYMNEY RAILWAY.

Progressive railways are ever seeking to impro\e their
methods of liancUing train movements, especially in those
districts where mineral and goods traffic is heavy and com-
plicate 1 TIh- \\'csl<ra I^U'ctric Company's systt'm recently

installed by Messrs. J. B.
Saunders and Co., Ltd.. for
the Khymney Railway Com-
pany, possesses many impor-
tant features not found in
other systems, and a short
account of the working will

of interest.

The control of the traffic

I section of line is, as a
Mile, assigned to one man, the
controller, whose office is

situated at some important
point on the route. .\ pair of
wires run from this office along-
side the Hne, and at signal
cabins and other points whore
traffic is dealt with telephones
(iMg. i) are looped across the
w^ires. These telephones are
equipped with a device

known a.s a " Selector" (Fig. 2), the function of which is

explained later. The controller himself wears whilst on duty a
head receiver and chest transmitter, wliich allow him to

Fig. I.-Selecto

but does not allow the wheel to fall back at the time the
stepping pawl returns to engage with a fresh cog.

After the ratchet wheel has been stepped round t>j the cor-
rect position, contact is made and the bell rings. .Ml the
ratchet wheels then fall back to their normal posili(jns ready
for a fresh call. All the movements are made with great
rapidity and certainty.

In order to get the most efficient speech tninsmi.ssion over
the line, special telephone circuits have been dcvLse<I, ami
with the circuit used, as many as .(o telephones can be looped
across one pair of wires and anyone speaking at one station
can be heard perfectly clearly at all the others. This special
telephone circuit has made it possible to provide a general
call scheme which is very useful for giving <laily instructions
to all the way stations simultaneously.
The general call scheme is arranged as follows : In addition

to the contacts on the selectors already describcil for selecting
the particular liell required, a second conUict is fitlc-d on
each. This second contact is set at the same position on all

selectors, say, for example, on the fortieth tooth. .\n extra
key is fitted at the controller's office, this key sending out in

this example fortv' impulses of current. When this key is

operated all the selectors step roimd forty teeth, and all the
contacts for general call are made, so that the bell in each
station rings and the controller is so enabled to give general
instructions to all stations at the same time.

When one of the way stations requires to speak to the con-
troller, it is only necessary to remove the receiver from the
hook, listen to ascerttun if the line is already in use, and if

not, to speak directly to the controller, as in the ordinary
way the caller always has his telephone connected across the
line, tn cases where the controller mav not be constantlv

2. -Selector. Fig. 3,—Selector Key Cabinet. Selector Key.

receive and to transmit telephone messages wliilst lea\ing

both hands free.

In front of him he has a cabinet fitted with a number of

keys or switches (Fig. 3). Each key is associated with one

of the signal boxes or way stations with its telephone set and
selector. These keys (Fig. 4) are so arranged that when
actuated they send a series of impulses along the line, the

current being supplied by the battery fitted at the controller's

office. The numlser of impulses sent out differs with each

key, the keys being adjustable, so that the required number
of impulses may be set.

The selector fitted at the signal-box or way station consists

essentially of an electro-magnet fitted with an armature which

actuates a small pawl, which in turn rotates a small ratchet

wheel. The ratchet wheel is fitted with an adjustable contact,

so arranged that this contact is closed after a certain number
of teeth have been rotated. The effect of the controller ojierat-

ing one of his kevs is, as stated above, to send out a series of

impulses of current along the Hne. Eacli of these impulses

causes the armature of the selector to be pulled up and then

released, and each time that the armature is pulled \ip, it

actuates a stepping-pawl and sends the ratchet wheel forwaril

one tooth. AH the selector ratchet wheels along the line

operate at the same time, but as each of them will have the

contact set at a different point, after a definite number of

impulses have been sent out and the ratchet wheels come to

rest, only one of them will have the contact closed, thus giving

the ring at the required station.

By an ingenious arrangement of the electrical circuit, the

ratchet wlieel is locked in one direction by a retaining pawl
during the time that the current impulses are on the hne.

This allows of tlie wheel being stepped forward tooth by tooth,

listening on the line, a magneto hell can be fitted at his office

and the way stations can be supplied with a hand-magneto-
gcncraffir, ?'. that thev can ring up in the ordinarv wa\-.

Way Station Selector Set in Signal Cabin.

A further addition, which is usually m.ide in connection

with this system, is the fitting of a time-sen ling scheme,

liach of the selectors is fitted with an additional contact

which is "made" when the ratchet wheel, has rotated a

complete revolurion. • This is used by'thc contmllcr for sending

out signals for the regulation of clocks, iVc.
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By simple modifications of the circuit, tlie Western Electric

Selector sysiem niav be made to serve other useful purposes

in connection with railway working. Indeed, it is claimed

that this system is the most adaptable to present railway

methods of any yet intr{xluccd.

Working in connection with the apparatus above described,

the I^hymncy Railway Company have installed immediately
in front of the controller a table upon wliich a diagranr board
of the whole railway is fixed showing the up and down lines

separately. On this board the mo\'ement of all engines and
trains is recorded by the controller from time to time as

advices reach him by the sliding of brass discs bearing the

number of the particular train fronr position to position.

Provision is made in the diagram board at the more important
junctions, stations and sidings for sliding the discs from the

groo\'es representing the running roads into side tracks when
the engines are detained, shunting and the like. The controller

is supplied with information as each engine picks up or puts off

traffic at the various junctions and ,sidin,gs, and he can at any
moment see the exact position of the trains working through-

out the railway and is thus able to divert engines to any par-

ticular point where traffic is waiting clearance or prevent

them making imnecessarv journeys to points where traffic

which was expected is not in readiness for bringing forward.

L. 8 N.W. NEW EXPRESS PASSENGER ENGINE.

The Crewe w.uk^ .if tlie I.Mn.liii .iiul Xnrlh Wcstrrn Rail-

way recently cuniplctcd the new l(.iur-cyhnder simple 4-6-0

express passenger engine which is illustrated on this page.

Its number is 2222, and it has been named " Sir C.ilbert

Claughton." This is an entirely new type of locomotive for

the London and North Western hue, and it was designed by

Mr. C. J. i-iowen-Cooke. It has four cylinders 16 ins. in diameter

tively, the grate area being 30.3 stj. ft. This grate area is

considerably larger than that of any other L. & X.W. engine
;

the engines haying the next largest grate area are the " Ex-
periment " and " Prince of Wales " class, which have 25 sq. ft.

About two-thirds of the length of the fire grate is sloped

downwards towards the front end of the firebox, thus facilitat-

ing the firing of the engine, for with a flat grate of this length

(8 ft. 9 in.) it would be a matter of some considerable skill

to keep the bars evenly covered with fuel all over. The
smokebox is of the extended type, being 6 ft. 2 ins. long,

or I ft. 2 ins. longer than that of the " George the Fifth " class.

Schmidt's method of superheating, which has been adopted
as standard for L. & X.W. engines, has, of course, been
applied to this engine. There are 24 sets of superheater

tubes, giving a heating surface of 413.6 sq. ft. The total

heating surface amounts to 2,^,^2 sq. ft., and it is made up
as follows :

—

Fire box
1 ulies (159 I ; in. diameter)

l.arye tubes for superheater elements

Supcrlicatcr elements

I , 1 oc
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

March 3 (Mo>i.).- Isle oi Man Railway (Annual), Douglas, at

March 4 (Tues.).—NorthCornwall Railway (Half-yearly), 57, >roor-
,i,';it<' Strict, K.C., at 12.

March 4 {Tiics.).—Waterford and Tramore Railway (llalf-vearly),

Watcrfonl, ,-it 12.

March 5 (llVi/.).- Buffalo and Lake Huron Railway (Hall-
\carl\'. I |, Ci.ok Slr.it, I.u rrpdol. at 12.

^^a^ch 7 {Fri.).—Colombian National Railway (Extraordinary),
Willi hcstcr llinisr, JC.C, at v.l"-

March iS {Tues.),—Ottoman Railway from Smyrna to Aidin (Half-
yearly), Winchester House, E.G., at 12.

Reports, Traffic Returns, Prospectuses, and all other items of financial
intelligence should be sent as early as possible to the Editor of
The K.mlw.w Ti.mes, 12, Norfolh Street, London, 11. C. (Tele-
phone, 2948 Gerrard. Telegraphic address, Altimetry, London.

UNDERGROUND ELECTRIC RAILWAYS OF LONDON.

I'ROBLF.M OF THE C.O-ORI)I.\'.\TIOX OF .MoTOR OMXIHU:
Th.\m\\av, axd Kailw.w Traffic.

Sir F.dgai Speyer presided at the half-yearly meeting of the
Underground Electric Kailways Company of London, Limited,
on Monday, at the Westminster Palace Hotel.

In proposing the adoption of the report and accounts, the
Chairman .said : It is again my pleasure and privilege to
point to the further considerable progress made in the half-

year under review. The important events during that period—namely, the acquisition of a controlling interest in the
Central London and City and South London Railways, and
the consolidation of the interests of the London United
Tramways, Ltd., and the Metropolitan Llectric Tramway.s
Company, Ltd.- -and the public statement I then made with
regard to these developments, are of so recent a date that I

have httle to add to what 1 then .said. All these .schemes
have since been satisfactorily carried through, and it remains
now to develop and co-ordinate that great system of railways,
tramways and motor 'buses, which force of circumstances
more than anything else has brought and welded together. I

can only repeat and emphasise that, in our opinion, the only
hope for the shareholders to get a return on their, capital and
for the travelling pubUc to get the best possible service lies

in the combination of these various transport agencies, which
minister to the transit requirements of London. The fear
has been expressed in some quarters that the concentration
of the transport facilittes of London will tend towards an
increase of fares and a reduction in service. My reply to
tliis suggestion is that a true safeguard against any possible
abuse is to be found in the fact that the interests of the share-
holders and the travelUng public are identical. It must be
obvious to everybody who considers this problem that it is

only by giving a thoroughly efficient and satisfactory service
at reasonable fares that we can hope to retain the goodwill
of the public and to make this great undertaking a success.
.\s long as we give such service—and I claim that no city in
the world to-day approaches London in the quality, nature
and choice of its traveUing facilities—we need not fear any
vague criticisms which may be levelled against us. On the
whole, the policy we have pursued has been well received,
and as long as we serve the public well we can trust to their
sense of fair play to receive equitable treatment in return.
There is a second and not less important reason for our policy
of concentration, and that is, that large sums of money wiil
Ix; required from time to time for extensions and improve-
ments to the' system, and it is easier, and probably cheaper,
to raise these amounts with the combined credit of all the
companies than by individual effort alone ; and this is all
the more emphasised if it is borne in mind how poor the
return on the capital invested in all the unde. ground lines
of London still is. The capital so invested amounts to the
huge sum of nearly /60,000,000, on which the return to-day
is i\ per cent. This is for the entire Underground Kailways.
including the MetropoUtan and the Great Northern and City
Kailways, which do not belong to our system. If we take

our own railways the result is practically the same. On
the District it is only 2 J i)er cent., on the London Hlectric

2j per cent., on the City and South London 2} per cent., on
the Central London 3] per cent,—in the aggregate only 2.6
per cent. The yield on the cost of your company's holdings
of London Electric Ordinary shares which it has received for

construction, and of those District Second I'reference and
Ordinary stocks which it has received for electrification, is

only U per cent, and 1.55 i)er cent, respectively. I venture
to think that these results jirove that these cfinipanies regard
good service as their first duty, and, while I do not wish to be
understood to say that a small dividend always means a good
service, I do contend that in these cases the public has re-

ceived, and will continue to receive, prior consideration. .\re

not the facts which 1 have just stated the strongest points in

favour of co-operation and amalgamation ? I think it will

be of interest to the shareholders if I give a few figures showing
the size and importance of the combined undertakings now
identified with the Underground Company. The total capital

of all the companies is ,^48,550,000, divided as follows :

—

Railways, ;^39,700,000 ; tramways, ;^5,700.000 ; and omni-
buses, /3, 150,000. The total mileage is 520, made up of 60
miles of underground railways, 112 miles of tramways, and
348. miles of omnibus routes.

For the year ended December 31, i<)i2. the combined
undertakings carried a total of 893,r 00,000 passengers, of

which the railways carried 247,000,000, tramways 153,000,000
and the omnibuses 493,000,000. The combined properties

employ a staff of nearly 25,000 men. It may not be amiss in

tliis connection to remember what an enormous sum the

I'nderground Company has saved the ratepavers by building

the tubes and diverting the overground traffic to these new
underground avenues of transit. The economies resulting

from the construction of these tubes by unaided ])rivate

enterprise cannot be expressed in thousands or hundreds of

thousands of pounds. Regarding the various companies
comprised in the system, I can only refer you to the speeches
of the respective Chairmen which have been mafle at their

recent shareholders' meetings. I can summarise the situation

by saving that they show continued progress and give good
hope for the future. The railwavs .show consistent improve-
ment, and with the completion of the various extensions now
under construction—that is, I'addington, Charing Cross and
Queen's Park—this progress should be more marked in the

future. The balance-sheet does not call for much comment.
A few more " A " shares and income bonds and a further

amount of Income Debenture stock have been issued during

the last half-year in connection with the sclieme for the

accjuisition of the London General Omnibus Ordinary stock.

The item of " Stocks, shares and other property " is decreased

by about ;^i 6,000, due to the following changes during the

last six months :—Vour company sold £^260,000 London Elec-

tric Preference stock
;

£<)..\6o District (hiarantced stock :

;^0.ooo District .V.ssented First Preference Stock : and /2o,ooo

Consols. We accjuired 15,000 London United Tramways
Preference shares

; 50,000 Associated Equipment Companv
shares

;
;^i4.574 London General Omnibus Ordinarv stock

:

and ^23,670 London Electric Railway Preference stock in

exchange for 2,367 Edgware and llampstead shares.

A word of explanation regarding the .\ssociated Equipment
Company may not be out of place. The share cajutal auMunls
to ;f500 ,000, all of which is owned bv y<nir company. ,\s

stated in the report, this companv owns large wurks at W.il-

thamstow. It also owns the .Metropolitan Ste.ini 1 )mnibus

Company, which is now running a fleet of ico niiKlern i>etrol

'buses. The works at Walthanistow are of modern design,

and completely cquijiped for the manufacture of- chassis, and
also for cert;iin repair ])arts re(|uired by the several companies,

and all indications are tliat they will be fully occupied. The
revenue from this companv should prove a source of continuing

profit to your company.

Financial Rfsl'lts.

With regaril to the accounts, the revenue account shows
total receipts of ^279,220, as against £15'-), 540 for the cirre-

sponding half-vear in lori. The latter item, however, includes

£45,918 income from the operation of the p^iwer-lvuse then

owned bv your companv. Deducting tliis item there remains

an increase of /168.589, of which £154.54" is <hic to the

income from your company's holdings in L'>ii<ion General

C)mnibus Ordinary shares and .\>sociate(l i:i]nipnient ("•ni-

pany shares acquired in 1912. The net revenue, including a
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balance of iifi/O, brought iato the account from last half-

year, but before providing interest on income bonds, is

/ig8',4So, a gain of /i44,465 over the corresponding figure

for 191 1. This increase enables your company to pay for

the first time the full interest on the Six per Cent. Income

bonds of 1Q48, carrying forward to the next year-a balance of

£2,q()6. This compares with z per cent, per annum paid on

the Income bonds outstanding at December 31, urn. The
total net revenue available for distribution amongst the

Income bondholders for the whole year of 1912 was £^28,2^1,

as compared with i;93,5ii in 1911, and the rate of interest

paid on the Income bonds in the two years was 5 per cent,

and if per cent, respectively. I think I am justified in con-

gratulating the security holders on the fact that we are, for

the first time in our liistor^', paying the full interest upon the

Six per Cent. Income bonds. This has been accomplished

notwithstanding the conservative financial policy pursued by

the various enterprises under your company's control. They
are all making full provision for depreciation and reserve,

and are in a sound financial condition, and 1 need hardly add

that we should not have paid the full rate unless we felt

reasonably certain of maintaining this distribution. (.Ap-

plause.) "We have made very rapid strides in the last few

years, and I do not think I am going too far if I express the

hope that the shareholders will, before long, begin tn recei\-e

snme return on their capital after having patiently waited

su long, (.\pplause.) As the report states, most of the

securities and shares of your company are now held by British

investors, and the American directors with a proper and

natural sense of the fitness of things, and in view of th2

altered circumstances, have made room for a more com-

pletely English representation and management, and ha\e

resigned their seats; and Mr. \V. M. Acworth and the Right

Hon. C. M. Stuart-Wortley have been elected to fill vacancies.

The motion was seconded by I.okd George H.-\milto.\, and
w.is ( .irrii'd unanimously.

HIGHLAND RAILWAY.

^Iv. \\ M. W'liso.v prebided o\ i r the half-vearly meeting
held in Inverness on Wednesday. In moving the adoption of

the report and accounts (an analysis of wliich appeared in

the K.MLWAV Times of February 13), he said that the passenger

traffic was not satisfactory. They had a very good August,

but for the five months there was a large decrease in passengej

earnings. There was a small increase in parcel tralfic. They
had held their own with respect to goods and minerals. Li\'e

slock showed an increase of l^SG. but this increase was more
a])parent than real, as it resulted largel\- liom more anim.ds
being sent south alive instead of in the toini o| ilr.td meat.
The restnititms imposed by the 15oard o| A,i;rn ulluie had
stopped the i.irrying o( Irish store stock to the uoitli, ,ind

thev h.ul lo>t this source of income in the meantnne. Their
coal bdl had gone up very much, and they had large increases

m wages. L'ndcr capital expenditure they proposed to spend
what was for them a considerable amount, mainly in doubling
part ol the line north of Inverness between Clachnaharry
and I.outran and providing ..dditional sidhigs at Boat of

(iarten. He regretted that tlie net result ol their t\\r months'
working had been so unsatisfactory. .Mludini; to the iiKreased

charges, he said they had to reduce tlirn Ir.nn ser\ice during
the winter months b>- taking oft tr.uns ulmli. while no iloulil

ser\ ing a limited number, they lomid to In- uiiinolitable to

run under,, the altered circuinst.nu es. Ilu' l\,nl\\,i>s Hill

would not help them \ erv iuikIi, as Ihnr i.ilt?, wore m mans-
cases at tlie ma.ximum, and when- thr\- weir not the\' had
fierce steamer competiti'.n. .Mthoii^h tin-\ li.id not lienclitod

Irom the boom in tra.le duiin.i; the past vcir, he trusted they
would do so this year, and tiicv would 'no doubt be plc.ised

to see that they had m.ide a .^.H,d st.irt with then tialli. lor

I913.—The llrKi. 01 .\ i iioi i ,sei_onded the niotiou, and it was
agreed to.

Slir<i|>sliirc liiiiiii Railwav.s and Canal. The h.ilf-ye.irA arcouuts
>lui\\ .^los^, reciipls £\.\j,\^h (,l^ain^t / i,i-',4o5), and iwpcndi-

Hire /_,"li7,t)4o (.i.gaiii^l ^. i i.i,i|O.S ; ilir net revenue heing

X."-'4-4'j'' (a.gainst X''''^-f'i7l- .After .elding lh<- lial.i.'ic*.- of

/7, i(H and deducting X_'2\.2i)2 rent < li.iryeahle a- per le,L-.e

lo the London and North \\'i>tern Kailwav Coinpan\ , and X'7'i7

HI ner:il interol, a h.al.inre i, left of /^~,~'Jo which [>erinil> of

a di^Irihution at the ratir of v_."4 per cent, 'jer annum.

DUBLIN AND SOUTH EASTERN RAILWAY.

Mr. V. \V. I'm presided over the half-yearly meeting held

in Dublin on February 13, and said that little or no advantage

had accrued to the general trade of Ireland through the

greatly increased activity which the manufacturing districts

of Great Britain had been of late rejoicing in. Had the

cattle trade continued to pursue its normal course the in-

creased prosperity of the North of England would, no doubt,

have led to increased demand for meat and better prices for

Irish graziers and cattle dealers ; but the unfortunate out-

break of foot-and-mouth disease in June, and the extremely

-stringent restrictions wliich had ever since been imposed on

the cross-Channel traffic had inflicted a very heavy loss on
those concerned in the trade, and had a corresporidingly

adverse effect on Irish railway receipts, not only directly,

by lessened movements of li\-e stock, but also indirectly, by
checking the passenger traffic in connection with country

fairs and by curtailing the demand for general merchandise.

On the other hand, the trade " boom " which had brought

to the linglish heavy Hues large increases in traffic receipts

had raised the cost of all sorts of consumable stores. This,

added to tlie general increase in salaries and wages, rendered

the strictest econoiny necessary in all departments to make
both ends meet between the working expenses and the traffic

receipts, and inevitably entailed also some degree of curtail-

ment of train services. In endeavouring to combine economy
in working with the maintenance of an efficient service, the

directors had the zealous co-operation of their executive

officers, and had been enabled to close the half-year with a

decrease of only £61 in the balance transferable to the credit

of net revenue. Having reviewed the main items in the

accounts, he said that with regard to the question of the

diversion railwavs, preparations had been made in the course

of last year for obtaining tenders for the construction of the

Killinev diversion, which it was hoped they should by this

time have been at work on ; but after the passing of the Act
for the Bray Head and Greystones Une, wliich took place

in August, it seemed, on fuller consideration, better that

both diversions should, if possible, be combined in one contract

and the work on both carried on together. This would be

on the whole more advantageous and more economical, but

it had necessarily caused some delay, and the combined
specifications were only completed in the course of last month.
They were now in the hands of those intending to put in

tenders, and he trusted they would be able to make a start

on the work early in the coming spring. Meanwhile the

proceedings for acquiring the necessary lands had been in

progress and were almost complete. In view of the coming
into force of the Railway Accounts Act, he then gave a resume

of the progress and work of the company during the last

two years. In regard to the future, he said that although

they had begun the current year with a slight falling off in

their receipts, he did not think the auguries for the future

were unfavourable. A large part of their deficiency last

year was due to the effects of the coal strike in the month of

RIarch. There was, he hoped, no reason to apprehend any
such misfortune that year, and there was no reason to look

forward with discouragement.
Replving to discussion, the Chairman touched on various

points and mentioned that he looked forward to the railway

being ultimately converted to electric traction.

The report was adopted.
Our
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Goods, minerals, £ind live stock .

.

Miscellaneous receipts

Gross receipts

Total expenditure

Net receipts .

.

Balance from last half-year
Interest

Proportion of revenue of the N.K.
and W. Extension Railways, to

meet interest on Lloyd's bonds ..

Total net revenue
Prior charges
Worked lines suspense account
General insurance reserve .

.

Dividend on 4 p.c. cons. prcf. stock
Do. consohdated ord. stock

Balance to next half-j-ear .

.

Total

Till-: R\ll.\\\^ TIMES.

In the current year, li,:
tained. Capital powers

1912.
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genoral manager. In accordance with the l^aihvay Com-
panies (Accounts and Keturns) Act, which came into opera-

tion on January 1, the next meeting of the shareholders will

lie lield in I'eliruary, 1914.

liORTHTONDOFRAILWAYT"^
( )iir usual analysis of the half-yearly accounts, adopted at

tlie half-yearly meeting reported' elsewhere in this issue is

ai)peniled ; -

C.M'IT.M..

Total expenditure
Total receipts (allocate<l as follow)

Oiduiary stock
preference stock . .

Debenture stock . .

Sundne..

£4.099,044
4,023,238

'5-i-V

y87,4<.(,

51. .*7-

£7r>'^"(>Balance to debit of capital account

The capital powers and other available assets are ^288, 094.
Revenue.

The revenue account for the half-year ended December 31

shows the following results :
—

1912. 1911. Inc.ov Dec.

i9A.557 iioo.i<^3 -^iifio^J

117,559 log, 218 4- 8,341

16,143 15.941 + 202

Passengers, parcels, etc.

Goods, live stock, and minerals

Sundries

Total receipts . .

Total exjienditure

Net re. eipts

Balance tiom previous account

General interest

Total
Prior eh.irges

Reserve tund
l^referenie dividends
Disidends on ordinarv slock

Balance to next liali-ycar .

.

'lotal

£228,259 i^^5.3^^ +/^.937
128,602 125,249 4- 3,413

£99.597 £100,073 — £470
7,1)02 7,990 — 328

2,890 2,084 4- 806

£110,149 £110,147
26,043 2l),oSl

5,000 5,000

21.375 ^i..*75

*5o,8oo *5o,8Cio

0,8{)9 0,831 38

£110,149 /;iio,i47 4- £2
• At the rate of .1 per cent, per anuuiu.

The receipts for the past half-year show an increase of

/2,c.i?7, the expenses an increase of £3. 413. and the net receipts

a decrease of /47O. The ratio of expenses to receipts was

50.37 per cent., as against 55.5') per cent.

Trafi-ic, Etc.

i;.dl.ycar ended December 31. 1012. 1911. Inc. or Dec
Passengers -Total number

carried 15.97^.40016,770,133 — 797.<J37

.Mileage d.ines owned .. .. 13I ' ii
—

J.Mut lines (leased) .. 4} 4i
—

I'oreign lines worked
over . . ''li 5»i + (>

82J 76i 4- 6

985,81)5 923,907 4- 61,898

178,484 175,100 4- 3.378

Total .. .. 1,164,349 1,099,073 4- 65,276

BELFAST AND COUNTY DOWN RAILWAY.

Tram
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[xist lialf-vear \v;ts as sitisf.-icliiry as any of tlu-in could have

wished in al\ the circumsUinceis of the case, and especially

bcarinfj in niind the vcn' serious falling' ofT in receipts from

passenger traflir, a decline which amounted, on the present

occasion, to no less than £6,2^$. The receipts from p.isscnyer

rirtics were on the present occasion worse than they had ever
• \pcriencetl during their forty-six years' working. The cause

A, IS not far to seek. It was the old story of the competition of

10 tube niilways and of the motor-'buses, competition which
-remed to grow stronger every day and more destructive. They
must make up (heir minds to the fact that they would not

obtain any effectual nu-.ins of counteracting that injurious

irifluenoe until their railway had been electrified, in conjunc-

i>)n with the electrification of the I>ondon and North Western
lie to Watford. When that electrification was complete, he

;!iought they all might hope they would have constantly in-

creasing receipts for their passenger traffic. On the other
li.md, receipts from merchandist" and miner.-il tr.-iflic were the
I irgest on record, and, very fortunately, more than compen-
- ited for the los.s of p-'tssenger traffic. .Mthough thev h.id a
flight incre.ise in the expenditure for the p«'rio<I under review,
:!iey were in the fortunate position of Ix-ing able to recom-
mend the same dividend .as on the last occasion— n.-imelv, ;it the
I'e of 5 i>er cent, per annum, or 4:^ per cent, for the year—at
he same lime paying back to their general reserve the ;£r5.ooo

• ckcn from that fund six months .ago. He moved the adop-
tion of the report, and the motion was agreed to.

The Carpet Trade and Railway Facilities Report has been made
!•'< Kidderminster Chamber of Commerce that representatives
"f the L. and N.W. and threat Western Railways have discussed
with the secrelan- the complaints which the Chamlx-r made
relative to the delay in transit of g(KHk to the north of Engl.ind.
The comp.inies would not send a through truck to the north
<verv day, but would do so three davs a week.

DIVIDEND ANNOUNCEMENTS.

CiUicK.NsicY J^Aii.WAV.—.\ dividend of 5 per cent, on the
onlinary shares, carryinj; forward jTii^i.

XoKTii Cornwall J{ail\vav.—At the rale of 1} per cent,
on the deferred ordinary slock, carrying ft)nvard /jz.\.

Patk.vt N'ifTOKiA Stonf. CoMi'ANV,- .\ final dividend of

3.} per cent., making 6 ])er cent, for the past year, carrying
forward /' .2,833.

SjiEirifiLD DlsTi^icr Railway.— .\t the rate of 1] per
cent, per annum on tlie ordinary shares, carrying forward

£446. A year ago the dividend was at the rale fif j p^T cent,

per annum and £27^) was carried forward.
XoKTji British Loco.motivk Comi'a.w.— .\ rlividend of

7.V per cent., free of la.v, on the ordinary shares for the year,

and 2.V per cent., making 5 per cent, tor the year, <in the
preference shares. For the previous year the dividend was

5 per cent, on the ordinary shares.

British Bank of South Amkru a.-- .\ final dislribulion for

the year ended December 31 last of 1 2s. per share and bonus of

I OS. per share, payable on !March 28, making, with the interim

dividend paid in September last, a total distributiiin for the
year of 34s. per share, or 17 per cent., free of income tax, on
the paid-up capital of the bank of /i,ooo,ooj. The directrirs

recommend that this being the fiftieth year of Ihe bank's
existence a special jubilee bonus of 10s. per share, free of

income-ta.x, be paid, leaving, after allowing for other provisions,

a balance of about £'83,000 to be carried forward.

(i.E.H. Summer Service.— Mr. 1-". G. Randall, sujHrinlend<-nt

of the liiii', G.K.R., has informed the local authorities in the

K.islern Counties that Ihe comp.iny has decided to commence
their next season full service of trains on July 1. The iniiov.i-

tion was tried last summer and it proved very successful.

DIVIDENDS AND YIELDS FOR THE LAST THREE YEARS.

Dividend per cent,

per Annum.

1st 2nd Ann.
half. half. Kat«. '

Price

Pec.

30.

Barry Ord 7 6
Belfast and Co. Ponn Ord. ..6 7

Brecon and Merthyr 1st Fret. . . 4,4
Culedonian Oid 3 3)
Caledonian Pet. Con. Ord. .. i i
Cambrian " D." Deb. Stk. . . nil. 2i
Cardiff Pref. Ord. .. ..4 4
Central London Ord 3 3
City and .''oiitti London Ord. . . li li
Cork, B.-indon and S. C. Ord. ..13 4
Dublin and .S. E. Con. Pref. ..li * 4°

Fumess Cons. Ord. .. .. I 1} 21
GlisKOw and S. W. Pef. Ord. .. ' If 2j
Great Central 1889 Pref. . . — —
Great f;aslcm Ord. . . IJ 4V
Great Norlliem Pef. Cor. Ord. ..

Groat Norlhem (Irel.ind) Ord.
Great North of Scotland Pef. .

.

Great .^outliem and Western Ord.
Great Wtslem Cons. Ord.
nishl.-uid Ord
Hull and Bamslev Cons
U\3 of W icht Pef. Con. Ord. .

.

I.ancs. and Yorks. Con. Ord.
Liverpool Overhead Ord.
London, Brighton and S. C. Ord.
I-ondon, Brighton and S. C. Del
London, Chatham and P. Arbit. P(.

London and N. \V. Cons. .

,

London and S. W. Cons
London and S. W. Pef
Maryport and Carlisle Ord.
Melrofiolilan Cons. ...
Metropolil.-ui Pistrict Guar. . . 4* t'

Midland Pef 21 IJ
Midland G. West, of Irel<uid Ord. 3' 3'

Nortti British DeL Ord * H
Nortli Eastern Cons 5' 7
North London Cons 5 5
North Staffs. Cons. Ord 4 5 '

Port Talljot Ord
i

4 4
Hhvninev Cons. Ord '95 9J
Hhvmnev Pef. Orl _ —
South Eastern Ord 1 6
Taff Vale Ord '4 4
Vak Jl Glani.-irgan Ord

| 4A) 4A

51

J

4"

U
3
2

3J
nil.

3

3

5J

6*
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GENERAL NEWS.
NEW YORK GRAND CENTRAL TERMINUS.

']"hr main building of the new Grand Central Terminal

in Xew York was opened to the public during the first week

in February. This opening has followed after more than

ten years of hard work. The plan and execution of the work

are so imposing that the buildings are adjudged to be the

"reatest railroad station in the world, apart from the acreage

used in its construction and of the physical proportions

of its buildings. The difficulties attendant upon building

tliis great terminal were enormous, in fact, more than one

contractor was staggered and mid-way in the work the railroad

company found it necessary to take charge of its building

details, and through elaborate organisation and a long purse

to achieve one of the great triumphs in modern construction.

The marvel is that the travellers should have been able to

use the railroad without interruption. Some details are still

to be finished. The " incoming station", for instance, with

its great hotel accessory, will not be ready for service for

anorher vear or two. The one most serious problem attaching

to the use of the main building is the matter of distances.

It is so enormous a place that, with all the efforts toward

concentration and the minimising of the need for walking,

tra\cllers must still go far upon their feet.

PLATFORM TICKETS.

Autnniatic macliines for the issue of penny tickets to admit

friends of passengers to the platforms have been installed

at Warrington, following successful use at Wolverhampton

and Wellington. The Great Western Company have in-

stituted the platform ticket system at Bath and at other

stations, after a successful trial at Swindon. On a recent

Saturday over 400 penny tickets were issued at Bath. The

Chamber of Commerce iii the latter city made representations

to the general manager concerning inconvenience caused to

\-isitors who did their shopping at Bath and asked for their

parcels to be sent to the station. Mr. Potter rephed that

the arrangement had given satisfactory results at other

stations. It is understood that tradesmen's porters are

now admitted to the platforms. The system has for some

time been in operation on the North Eastern .Railway, and

was introduced last year at Wolverhampton by the London

and North Western Kailway, and for some years it has been

in vogue on Continental railways. Lime Street, Liverpool,

is referred to as being likely to" witness its operation in the

near future. .\t some stations the internal arrangements

must be remodelled before platform tickets can be issued,

for it is necessary to have such offices as the cloakroom,

])arc rls, telegraph, booking-office, and waiting-rooms open

to the ]}ul>Hi.

THE NEW CHARGES FOR STORING AND HANDLING GOODS.

On \\rdnrvl.i\-, the railway companies of England and

Wales issued an announcement that the new charges for

warehouse rent, wharfage, demurrage, and handling of goods

(exclusive of coal and coke), as settled at the Normanton

conference, will come into force on March 23. The new scale

has been issued, and it is found that for many services ren-

dered the charges will l>e increased, while wagon demurrage

shows reductions. .\ railway official has exiilained to a I'ress

representati\e that the service rendered by the companies

in respect of the wharfage and w.in-liousnii; of goods has

very greatly increased. The in. in wlm takes delivery of

g(,ods on arrival will, of course, not be .ilUcteil by the altera-

tion. Hut where' a ti.ulc r lias his goods warehoused it entails

considerable cost to the i.iilway companies in the handhng,

and they think it is time tluit this was paid for more in pro-

portion to the service rendered than hitherto.

I'ut brielly. flic classification of goods is as follows. Class A
comprises lIiu-i1\ unmanufactured or raw materials, such as

coal, iron oi<'. ,\( (lass B includes building stone, bricks,

pig iron, \c. ( l.iss ( loniprisi's grain, ironwork (girders

bar iron), leitilisiiej, ni.imires. Ac, Then there are Classes I

to 3, wliich include ,1 \civ considerable variety of articles,

laneini; from oils to lurniluic In Classes .\, 1'., and C the

charges for the first week or part of the first week after the

free period expires are increased from 4d. to yd. per ton.

The charges for Class i are increased from 6d. to iid. per

ton, and the charges for Classes 2 to 5 are increased from 6d.

to IS. per ton. For the second week the charges remain the

same as at present. There is considerable increase in the

charges for storing bicycles, tricycles, perambulators, and
mailcarts fitted up and not in crates or boxes. Formerly
the charge was 2s. 6d. per ton ; under the new scale the

charge is 4s. Furniture is 3s. per ton, compared with 2s 6d.,

furniture vans and hft vans, is. 6d., compared with is.
;

grain, liic, unground, 6d. per ton, against 3d. ; luggage,

personal, 3s., against 2s. 6d. ; motor-cars, omnibuses, and
tramway cars, irrespective of weight, is. 6d. each, against is.

;

caravans, is. At some of the stations of which there is a

hst, grain, groceries, leather (Class 2), oil cake in bags, onions

(Class C), preserves (Class 2), and tanning material will be

stored free for seven days, but after that the rates quoted

will apply. No change is made in the rates for timber.

The only increase in grain is putting grain into sacks from
bulk. 2d', per quarter, against id. Demurrage, which used to

be 3s. per ordinary truck per day, will be is. 6d. per ordinary

truck per day, and sheets, which used to be is., will be 3cl.

per sheet per day, with various exceptions. On trucks above

15 tons and under 20 demurrage is reduced from 6s. per wagon
per day to 3s. ; above 20 and under 30 tons, from 12s. to 6s. ;

and 30 tons and above, from /i to los. As regards the

cellaring of ale and porter, the charge for this service is in-

creased from lod. to is. 3d. per ton, and the minimum charge

is increased from 3d. to gd. per ton. All these charges apply

both to inwards and outwards traffic.

Negotiations have been continued in regard to the addressing

of goods, and it is now stated that an arrangement has been

made which it is hoped will meet the case of consignors who
still desire to maintain secrecy at the originating station as

to the name and destination of their traffic, and at the same
time obviate the delay, inconvenience, and expense entailed

on the companies when the consignment notes are lost. In

future, where objection is taken to fully addressing the goods,

traders may adopt what is known as the " letter-card label."

This is a label which, on the outside, will contain nothing

but the cypher mark, but if the goods should happen to go

astray, the letter label may be opened to discover the name
of the sender and the name and address of the consignee. It

is understood that the new form of label is to be used experi-

nientally, and, if not found to answer, the railway companies

niay have to adopt some more stringent regulations.

THE RAILWAYS BILL.

Prese.vt Text of the Bill.

The following is the text of the Bill as it left the House of

Lords. The clause formerly numbered 4 now becomes 3

in consequence of the omission of the time limit clause.

A BILL
I.NTITULED

An .Xct to amend Section One of the Railway and Canal

Traffic Act, 1804, with respect to increases of rates or

charges maile for tlir jnirpose of meeting a rise in the cost

of working a r.iil«,i\- iliie to improved labour conditions.

BE it enacted by the King's most Excellent Majesty, by

and with the aiUi.e and consent of the Lords Spiritual

and Temporal .iml ( oiniiious m this present Parhament

assembled, and by the .Liitliority of the same, as follows;

—

Increased cxpcndiluic due to eostof improved labour conditions

to be treated as a valid justification of increased rates.

1.- (!) Wlu're on a complaint with respect to any increase

(within ,my hniit fixed by an Act of Parhament, or by a

Piovisi..uai Older lonhrnu-d by an Act of Parhament) of any

late or ch.iiue iiiiik-r section one of the Kailway and Canal

Ir.iliH .\cl. i.Soi, the railway company proves to the satis-

i.iction ol the KaiUvay and'Canal Commissioners:

—

((0 that there has'been a rise in the cost of working the

railway, excluding the cost of carrying and dealing

with pa.ssengcrs, resulting from improvements made
h\ the (onipany since the nineteenth day of August

nineteen hundred and eleven in the conditions of

eiiijiloyinent ol their labour or clerical staff ;
and
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(b) that the whole of the particular increase of rate or
charge of which complaint is made is part of an
increase of rates or charges niaile for the purpose of

meeting the saitl rise in the cost of working ; and
(c) that the increase of rates or charges made for the

purpose of meeting the said rise in the cost of working
is not, in the whole, greater than is reasonably
required for the purpose ; and

(rf) that the proportion of the increase of rates or charges
allocated to llie particular traffic with respect to

which the complaint is made is not unreasonable,
the Commissioners shall treat the increase of rate or charge as

justified : Provided that nothing in this section shall be
construed as preventing the Commissioners from taking into

account any circumstances which are relevant to the deter-

mination whether an increase of rates or charges is or is not
greater than is reasonably required for the purpose of meeting
the said rise in tlie cost of working.

(2) Where it appears to the Commissioners that the increase
of the rate or charge of which complaint is made should for

the time being be treated as justified in pursuance of this

Act, but that an opportunity should be given after a limited

time for re-considering the increase, they may in making an
order declaring the increase to be justified add to their order

a provision that the question mav after a period to be fixed

by the Commissioners be re-opened in accordance with the
conditions (if any) made by the order.

(3) Where any such order is made, a complaint may be
made as to the increase of the rate or charge under the Railway
and Canal Trafiic Act, 1894, in accordance with the order of

the Commissioners, notwithstanding that the matter has
already been determined by the Commissioners.

A pplicatinn of Act.

». This Act shall not apply to Ireland.

Short title.

3. This Act may be cited as the Railway and Canal TnUlic
Act, 19 1 3, and shall be read with the Railway and Canal
Traffic Acts, 1873 to 1804.

THE CASE OF THE DISMISSED MIDLAND GUARD.

Considerable agitation has been manitestcd in newspapers
during the week, and in a lesser degree among the railway
trade unions, consequent upon the refusal of the directors of

the Midland Railway to reinstate the goods guard who had
been dismissed for refusing to take extra wagons on a goods
train without the additional brake power. The man states that

the Chairman told him that the directors had decided to

uphold the decision of the Superintendent and General Manager
and that after Ricliard.son's twenty-one years' service with
the company he ought to have known better than to refuse

to do what the foreman told him, in spite of the regulations.

They further upheld the statement of the General Manager
that if all the men were like Richardson the railway company
would soon come to a standstill.

It will be remembered that at the company's half-yearly

meeting last week the Chairman stated that the rule in the
regulations was laid down for men to act upon if there were
no other instructions. The unions contend that the regulation

is one framed in accordance with the Board of Trade regula-

tions for the safe handling of traffic at dangerous points, and
that in 99 cases out of 100 a man would be punished for not
obejnng it. The regulation is one which was made in 1904
by the companies who are parties to the Railway Clearing

House, but it does not appear to be one specifically impo.scd

by the railway department of the Board of Trade. That
this is so is evident from the fact that the Board has not

intervened in the matter. Mr. J. E. Williams, secretary of

the A.S.R.S., on Wednesday contradicted the statement of a
news agency that application is to be made to Parliament to

put pressure on the Midland Company through the Railways
(No. 2) Bill. "We have never considered any appeal to

ParUament," Mr. Williams declared, " nor is it true that we
have asked the Board of Trade to intervene, or that it has

intervened, on our behalf. If Parliament wants to interfere,

it can do so without our asking."

To-morrow (Sunday) mass meetings of Midland men will

be held in London and elsewhere, and on Monday the executives

of the four unions will meet to consider the situation.

If the conference accepts the demand of the more deter-

mined section of the men, a formal request will be made to
the Midland Company for the reinstatement of Richardson
not later than a fortnight before Raster. If the demand is
not granted, the men, the extremists hope, will be instructed
to terminate their <Mis;.i;.;i-nicnts in tlie usual w.iy.

EAST YORKSHIRE RllLWAY PROJiCT.

It is proposed t.) apply for ])owers to construct a light
railway, 19 miles in lengtli. from W'harram-le-Street Station,
on the Malton and Driffield line, to a junction with the Hull
and Scarborough Railway at Hunmanbv. All the iireliminary
surveys have been made, and steps are beins taken to forin
a company. The area propo.sed to be served is purely agri-
cultural, and contains on a rough estim.ite 44,000 acres.
The scheme provides for stations at Duggkby, Kirby Grinda-
lythe, West Lutton, Helperthor|>c, Weavertliorpe', Butler-
wick, Boythorpe, and Foxholes, Wold Xewton, and Xorth
Burton. The line will also .serve Sledmere, Langtoft, Thwing,
and Fordon. It is hoped to obtain a Treasury grant from the
Development and Koad Improvement Fund.

THE REBUILDING OF A BIRMINGHAM STATION.

Mr. U. I'. Meais, the engineer t" tlie sleelwak contractors
for the recent improvements at the Sm)w Hill Station, Bir-
mingham, has given an interesting account of the difficulties
of his work before a joint meeting of the Junior Institution
of Kngineers and the .Architectural Association. The chief
difficulty which the engineers had to contend with in erecting
the steelwork was the constant passage of trains and the
great size and weight of the girders. With regard to the
central portion of the roof girders, spanning across the main
line, the work of erection and riveting up had to be carried
on above a busy site, consisting of two passenger platforms
and four lines of permanent way. Traffic on the running
lines never ceased, day or night, and on no account cmild it

be interfered with, except to a limited extent on Sundays.
Consequently, for this part of the work, the steelwork con-
tractors had to build a special travelling erecting stage of
sufficient rigidity and strength to permit of a traveUing
crane to work on the top capable of raising 7-ton loads, and
capable also of supporting the roof girders and trusses, before
they were riveted up. This stage had also to be large enough
to afford complete protection to the public and the traffic

beneath, whilst a bay of roofing was being fixed. These and
various other engineering difficulties were successfully sur-
mounted.

PERSONAL.

.^Ir. A. .Muirlicad, C.I.L., .i-,iii, Suiitli Indian R.iihvay, has
been nominated to be member of llie .\hulr.is Lei,'i--l.itivc

Council.
Sheriff Laing has been selcctetl l>y llie directors .inil eiiiployci^s

of the (ire.-rt North of .Scotl.md Railw.iy .i^ chairman for the
whole of the Conciliation Bo.irtl;^ of ih.it company.

Lord Claude Hamilton, M.P., chairman of the lireat E.i>lern

R.iilw.iy, .illaiiud his 70th ye.ir on l-Vbruary .?o. Ili> loidsbip

w.is 111 h.ive .nklressed a London Couiitv Council election meet-

iiii^ in Kensiiii^ioii for the .Municip.il Reform p.irly, on that

(laic, bill w.is .ihseiU owinjj to indi^|)osilioll.

Inspector Norman, one of the mo-t famili.ir fij.;iire-; ;il !he

fireat Western Railway Paddinijton Station, who .it one time

w.-ts well known in South Wales, when a j^uard on the trains

runnini; to South Wales, is relirini,' after 45 yens' service with

the Great We>tern Railway. .\ te>tinioni.il is btintr organised.

Mr. A. R. H. Saunders, who has ju>l retired from ihe |X)sition

of r:\Un\^ ,-i;,'ent to the Great Wi->ierii K.iil\va\ ,
h.id b.-ea wn-

nected with the comiiany since i.^.So. I le is a son of ihe lal;- N'ery

Rev. .\uguslus Page-S.uinclers, .n on<- time heatlm;i>ter of

Ch.irlerhouse, .ind subsequenllv De.Mi i,f relerhorouijh, and a

nephew of the original secr<-l.iiy and gener.il manager of lh<-

(Ireat Western R.ii'.way. .

Mr. James Shaw, chief clerk tu the L. and N.W .R. distrirt

siiix-rintendem's office at Norlli.imiHon. h.is b.-n aiJjmintwl

superintendent of the- L. and N.W. ..nd l-urness Jom. Line in

Cumberland, the headquarlers being at Moor Row. ne,-.r \\ nte-

hnen The st.iff at North.implon liav.' presented Mr. Miau

with a wTitint; desk, Mr. J. B. Bayley. the district supennten-

denl, h.inding the gift to the r<x-ipient.
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Mr. J. W. Slewart, iln- C'.inailian rail\\-a\ 4-(imr,KU>r, lias

purcha>cil iruni llif Dukr of Sullu-rlaml tlir lands <»; I )|-nnibai^i^\

in thf pari-ii nf .\-^\nt, in the south-wtst of Sullierland. The
land exlind- hi -ixiral ihousands of acres, mostly ^^r()usc" moor.

The Duke df Siilherland'.s Scottish estates are not in the mar-

ket, lull Mr. Stewart, who was burn in A'-.s\nt, has siicceeded

in .-lequirint,'- Orumbait; hy private tre.il\ .

Mr. A, Hobday, nn retirint,'^ from the Midland Railway tele-

graph dij iiinicnl, afti'r 40 years' service, lias been presenteil

"with iw'i |)itv-r^ i»f i>late. The department belonged to the

l-;iectrie and International Telegraph Co. at the time Mr.

Hnbd.av ji ined the ser\-ice, .and on his retirement lie had 70

men under his charge. .Mr J. Sayers, superintendent (>f tine

dep,irtmen-t, was unavoiidablv absent from the presentation.

Mr. J. C. Baines'was recently prcsente-d with a purse of jnoney

.nd ;in album contaiming the n.ames of 665 subspribejis, at ihe

Rai'.w.ax ln~';iiuir ( f the Kastleigh Works of the I,, and S.\\'.

KaiKvav, u. ni.nk bis retirement from the post of superintendent

of penn-;anent wav 1 11 the Soulbam()tO'n and Oorche^ter line and

brandies. .Mr. .\. O. O, Kdw.ird-, disinirt engineer, niadi- the

presem.alion. Lii'il 1SS4 .Mr. Haines was with the (ir,-,at

Northern ("oaipvuiv.

Mr. Charles Watson, at p-n'sent the X.E.R. company's tlistnct

i-ngineer .at Newcastle, has been ,a|_>pointed lu succeed .Mr.

T. N NrwiU, tile oonip.ni\'s chief engineer for ducks, who

ha- bi^ii .,pp„inliil ini^ini ir'tn the Mersey Dirks and Harbour

iMi.ird. Mr. \\;itsi;n -1, ived as district engineer in the I>ishoi>

.\uckland district Inr smiie vears brfure b.-ing pn.mnied t .

Newcasth-. llr lias also h.ul cnn^idrr.d.'r .-Nprnence m tli<-

traflic department- nt ihr cumpanw
Tbe Ri)5ht Hon. rhomas .Andrews, D.I.., Chairman if the Hell.ist

and Count\- D.Avn Railw.n, .it the meuting of the shareholders

w-.as tlie re'cijii.'nt of a res.'ilution rNpressing their warm appre-

<-i,ation 111 hi- x.iluable services as a director for almost 30 v<-ars,

of which br w.is dip'utv-chairman f.:r three years, and chairaian

fir tlie p 1-1 iS viars.' Reference w.as also made to ' the un-

we,ar\iiig zeal which be has tlirnugbnul .all ih.-r vears shicvn

for it\ wrlfare .and pr,i-])i i-il\ , .mil I In- great ability with whicii

be has su.cces-fullv conduile.l it-- affairs. .\s .. mken ci tiie.r

re-'ard, thev ask him to .alli.w bis p rtr.iil to be piainted and

hung in th? new board-roi mi, .adding the exi>ression of their

<-.arne-l liepe that be niav long be sp..an'd ti> continue to preside

.as cbaiii'iaii." In conve\ing the re-olutidi to the cb.airiii.ui,

.Mr. W, |. llurs. idtputv chairman) remarked that owing ti>

the'ener-y .and kn< iwledgv .mil wi-denii i.f Mr. .Xndrew's be m.ade

the po-illin <A ilie iiiher direiii.rs .1 vei-\ W^.^'j^une. The Chair-

man feelin^K re-p,nded, e\pn -ing hi- w.irm indebtedness to

the direiai.rs .md -.harehnlders.

Porter \V. Simmons, if the ceiiir.d st.itiun, Hnurneninuih, al

the .annual dinner ..f the staff <.f tln' st.itii.n, mi 1-eliruary ji.

was pri-ented bv the .Mavor with tin- Carm-ie 1 ru-l I'und

cheque .an. I cerl ilir.ite. in recneniliun of hi- bra\e ileed in

saving the lite 111 .1 wiinian w lin threw ber-ill in fruni nt a

tr.ain'"la-t -umni r. Tb. M.iM.r, in makin- ibe pn-enl.itinn,

said: -'We are p-naul nf miu. The King b.i- pre-

sented vim with tbe Edward Medal; lung m.i\ \i.u wear it

on your lireast. From lln- Carm-ie l-'uiul I imw b.ind yeu

this cheque .and cerlilicate, pn -. nled b\ tin iru-tee- in recng-

nition nf an hemic eiide.ivmir in -ave lunnan ble. Anur

children's .bildren will be .ilile L. Im.i-l nf a iii.ni w bn <bil such

a deed a- tbi-." Mr. Siniiii. n-, in n iily. -aid :

"
I feel I ,,ni nnl

worthy i.f this ere.it Imnnur. W b.ii I did w.is nnly wli.il ..nv

Englishman wiiold have dm... onder tin eir. iini-l.in< . -. 1 bel

1 have dune in\ best. .\s you Icnow I have received Inim the

Railw.iv Cnmp.mv .1 w.ilcli ; .il-n .a- vi.ii have be.ird. the

Fdw-.anl Med. I Irniii the Kine-. ...id a -um fmni ibe inhabilants

,,i Hiiuriieini.ulb." -\ Ir.ained pb. .In-r.ipb nf the pn-ent.atinn

scene w.a- presented to Mr. Simionn- by hi- lellnw eniplii\ees.

CLERICAL STAFF PROBLEM IN IRELAND.

.\ii inipi.rl.ini sl.cti nient ennceiaiing .i-]iii-ini- I., the clerii.il

.si.ilT nf ihe Ci-eat Snutlieni .and We-lein k:'ilw.i\ 111 Inland

w.i- iii.ide b\ Ibe iliairm.in nl the ininpanx, Mr W. J. liniildiiie,

.at till lialf-\e.irK meeliii.e. Sir Willi. on in. .11111. ned lb.it -.'in

ve.ir- aa,>, in vii'lding to the waslus <i[ some ol the prnprielnr-,

tile directors I'hrew the coiiipelitinii- f
.
.r .rlerk-li i ps 1 .pen In lie-

general public withmit nominal ii m. bill sini|)l\ mi Ibe b.isis

of ex.iininalimi. He regretted to s;,v tbe results b.id m .1 bieii

altogether -ali-f.i<tory. High mark- in .an ex.niiin.ilimi wen-

not evervlliiii-J ; there were ch.ar.nler trainin- and .1 <erl.iin

st.and.ird' i.f .-iddre- wliicb w.i- nl Ibe iiiiiin-t iinpnrlaiue in

the -atislaclnrc working ..I .1 r.iilw.iv s\-leni. lb- regielted

to s.av it, iiul it w.a- ibe fact, lb. it .1 number of ymmg nun

had eiilerid llie servir,. ibn.ugb nin-n ex.onin.atimi, wlin, in

the pir.icticil wi.rk of tln-ir department, had shown slackness
and I disinclination to jiut their hearts into the work. .Some

bad lelt. while the service-s of others bad had to be dispensed

w ith. This state of afTairs was not for the good of the serxace.

The\ must have young men who cou'.d be relied on to use their

best energies in the service, and so fit themselves for advance-
ment, and he had reluctantly come to the conclusion that, in

tho interests of the company, it would be necessary to modify
the pre-ent svstem. This was not only his own opinion, but

that I f hi- cn'-leagues .after ten years' experience of it.

RAILWAY NOTES.

G.n.R. Motor Trainj At an earlv date the- dreat Eastern
R.ailw i\ Comp.anv will st.u I a service of motor trains between
.Siiutbend .and Shenlield Junction.

Contracts for Rolling Stock.—The (il;;-gnw and Snuth Western
l\.iilw",a\" Coimpanv h.ai- placed an order for nne thousand 16-ton

mineral wagons with Hurst. .Xilsii.i and Co., .Motherwell
;

the Ml tbi-rwell W.agon and Rolling Stuck Co., .Motherwell;

.md R. V. Pickering and Ci.., Wishaw .

Increased Facilities for Norttiampton and Leicester .\ftir an

interview with members of North.impton Cnuncil and New
Industries Conimilter the superintendents of tiie I., ar..! N. W.
and Midland Railw.ixs ha\e promised that from May i six

.additiunal trains will be run between No4tingli.ani and Leicester

(in Mmiila\s to b'ridavs inclusive.

Siberian Railway Development.— It is reported from Cologne
th.it it i- prii|Kiseil to form a syndi;-.ate nf Paris and .St. Peters-

bur;,' b.iiilcs ti> issue during the iiimilh of March a loan of

711:1. iiiio.onnl., guar.anlee.d bv the Rii-sian Government, for the

purp.iise- ef the Smilh Siberian Railway. O'f this amount it is

.i-sunieil till- hnn, .1:111, ooiif. will be issued .as four-and-a-half

p. r cent, bniids and the balance in shares.

<i.T.P. Completion Prospect .\ccnrding to Mr. B. B. Kelliher.

< bill engineer of th'e tiraiid Trunk P.acific Railway, all indica-

tiiins new point to the completion of the Grand Trunk P.acific

R.ailway in the e.irlx- summer of 11)14. E.arly in the past

iiimifh grading was actually in progress as f.ar as Frase^r Lake,

5S4 miles east of Prince Rupert. "There is no hibour warcity

in the construction camps this winter

.\ London Accident In the King's Bench Division of the

High Court on Thursday, Mr. Charles Cousins McCoy }vas

awarded bv a jury ;£"i,ooo damages, in .addition to £-[>^i

.agreed nn" a- ex|>enses, again-t the London, Tilbuiy and

Snutbend Railw.iN Cn. in respect cf injuries which he received

while a p.isseii-ir in .1 train whicli ran inti> the buffer stops

.al l-\iieluip::h Street Statimn, London.

Insurance of Passengers' Luggage. The L. and N.\\'. Rtiilway

.md the L.anc.ishire tmd Yorkshire Railway, under an arrange-

ment with an insuranci- association, now insure passengers'

luegaee. The cost of tbe jireniiuiii tickets ranges from is.

In Ins., ,md the amnunts insured for vary in proportion from

/'-II 'o ^.'ino, fur 15, ^o, or (10 d.avs. The insurance covers loss

either mi sea nr land, and extends to temporary residence in

bntels.

\ Trades Union Ballot on an Eight-Hour Day.—The Parlia-

meni.ar\ Committee nf the Tr.ides I'nion Congress has decided

In reco'inmeiid the alhliated >-ocieties to take a ballot of the

niemb.rs nn the tpie-linn of an eight hnurs day. The Com-
mittee are .a-kine ||,,ii ofticials of societies .should make a return

,if the le-iilis nl ibe lialliit not later than the end of June.

About Ibree buiubed ir.ides will be affected bv the b.allot,

repre-eiiling n\er iwn inillinn workers.

(ireal Central. Two -. li.- 1 -f picture ])0-lcards in colours

lia\e bieii issued, pnrli.ixing the Cirni]jaiiy's Continental

-le.miers and the prmiiinenl 'p.irts of the new docks at Imniing-

b.ini the lir-t-ni.nlioned being ret.ailed at 21I. and tbe latter

,ii one pemiv. 'Ihe current issue of the "Homestead," ,a journal

! 1 inieresi to pii-on- -eekiiig a new locality for residence, is

seal ]iii-l free on .ipplical imi to the puiblicity deij.artment. Other

piilili< .ilimi- .iiK.ni-e the 1 xcursion f.acilities .and week-end

aiiil b.ilf-d,i\ 11 ill- av.iil.ible during the lirsl quarter of the

Post Office London Railway— Nolice is gi\ en in Tui siliy's

/ oil,/, 1/1 Ci'i-tit- of .iiiplic.ilimi intended to be made- ill tbe next

-,-sion of P.irli:iiiieul for :in .\ct to empower the Po.stmaster-

(,..ner il to m.ike and inainlain tor ibe s.-rvice of the Post Office

eerl .ill un.lergr.ainil railw.i\-. tile dei.iil- of wdiich are slated.

Phe line- or'ci.nnecling link-, are sixleeii in number, .and the

cus.om.irv power- to .uquire l.mds, etc.. .are sought. Duplicmte

pPins with .a reb-rence-bo..k. hav.- been deposited lor public

in-iH-clinn .at the place- mentioned in the notice.
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Wiieless Tcle>$raphY on Cross-Cbannel Steamers.—An innostition

wihich will hi- lUM-h n\>\rrov\:ai-<.\ by i>;iss(iit,'ors from the Coiul-
lu-nt has been inlrixlmt-d by the South Eastern and Chatham
R;iil\vay an Ixxinl their wleaniers from Calais to Dover and
Bouloi^ne to Folkestone. On applicvilion beinij matle to the
Marconi o|)eraU)r durinij- the p;iss.ii:;e, first and s(x-ontl class

seats will be rej^erved in the conne-ctiny btiat trains from Dover
or FolUesitone to I^>ntlon by me:ins of the \virek\ss le.lesjfrapby

on board the steamers. No charjje is made for iiii.s facility.

Proposed New Brazilian Railway
—

'ITie Federal (iovernment
has decided to build a railway conmxning Coroata with IJeleni,

crossing- a very Important agricultural belt, an extremely rich

region of auriferous mines, the ore from which iis consid«-red
to possess an extremely Uirge iproportion of gold, .ind ;i riiblxr

-district. The railway will form the last .section of th<' rail-

^vay system conslructetl by the Federal ("iovernment in

Northern Uta/il, .ind will in the near future connect Rio tie

janeirt) with Beleni.

G.C.R. Prosecutes a Suffra}<ist. .\ charge of endangering the
safety of passengers travelling on the Great Central Railway by
setting a compartment of a train on fire was heard at Weald-
t^tone on Tuesday against a resident of Porchester Terrace,
Hyde Park. When remanded a week ago he adopted the
hunger strike, but he was forcibly fed, despite his struggles.
It was* said that the offence look place last October, but
defendant gave a false name and address, hence the delav in the
proceedings, .\ccused re>erved his defence and was committed
for trial.

Future of a London Traflic Centre 1 he I^urd M.ixor ha-; ad-
dressed to the City Corporation and other London district authori-
ties a letter regarding the Crystal Palace, in which he says the
Earl of Plymouth, who has made himself responsible for the
payment of the purchase money by May i next, is willing

to convey to trustees, either national or municipal, for the
price at which he bought it—/Tijo.ooo. The I.ord Mayor
adds that if he can isecure guarantees of half the required sum
he will feel justified in opening a Mansion House Fund to

raise the b.alance.

A Fog Signalman and the Rromford Bridge Collision.—.\t Bir-

mingham Pulice Court, on W'ediiesil.iy, a fog signalman n.amed
Albert Rainbow w.is conimiued for trial on a cliarge of m.in-
slaughter arising out of the deaths of three persons who were
killed as the result of the collision which took place at

Broniford Bridge, on the >Fidland Railway, on January i ;.

In cross-examination, W'illiruii .\ldridge, driver of the Wi>lv<-r-

hampton slow train which was dashed into by the Leicester
express, .admitted th.at, as he was going to stop at the plat-

form, the distant signal should have been up, and the fact thai
it was not indicated that •something was wrong. He :igre<'d

that if he had rtrported this unusual rx"currence, either to llie

Bromford stationmaster or to the signalman, tlie chances were
that the accident would have been avoided.

Damages Against the Furness Railway Co.— .Vt the I'lvenston
County Court on I'"cl)ru,iry 25, before Judge Taylor, an L'lvor-
ston resident, n.am«l Ingram, a scr.apper employed ;it Barrow-
Steelworks, sued rlw I-"urness l-Jailway Co. for ^£^25 diamages
for personal injuries. Just bofore the train pulled up at L'lver-
ston .Station, plainitiff fell frcat a carriage on to the grav<'I
portion of the pl.-itform owing to the carriage d<>or suddcnlv
flying ojx-n bec.auLse of the .alleged negligence oif the guard t<)

turn and fasten the outside h.andle before leaving Barrow.
For the defenee it was contended that no liabilitv att.ached to
the company, the guard having taken reasonable care to <see

that the door w.-is iprope.rl\- secured. His Honour held th.at it

was the ab.solute duty of the company's servants to see that
there \\-as no omission in this res^x-ct, and on the evidence he
gave a verdict for the pl.aintilT for ^^tj and costs. 'Ilio com-
pany's re^presentaitive intim.ated that he would proUjihlv ask
for leave to ai-)i)e.il. The ju<lige replied that there was lio un-
«'ttled point of law involvni.

North Devon Deputation to Railway Managers Reporting on
the result of a depuHalion from North Devon public authorilies
with reference to r.ailway facilities, the chairman of Barnst.'iple
Chamber of Commerce hais state<l with reference to the ques-
tion of the conxpletion of the doubling of the lin<- between
Copplestone and I'miberleigh, that the South Western dirwtors
appear to have decidod definiteK- to .abandon the scheme. In
minor matters he was cert.iin that Mr. H. .\. W.ilker
would meet the de.sires of the district as far as pmcticaWe.
File questions concerning Rarn.'rtaiple placed before Mr. PotK-r,
G.W.R., were chiefly .adniinistrative, and would be inquiretl
into. A motor tr.ain ser%-ice was mentioned, but it w.as con-
sidered doubtful whether the trallic would warrant this, .md
the difliculty of gr.idients w-as also referred to.

Reduced Suburban Fares on the Brighton Electric Railway. The
Brighton R.iilw.iy amiouni-e lh.it conwneneing liMl.iy cirt.iin
of the fares between X'ictori.i or London Bridge .md' Waiids-
worih Common, B.ilham, Stre.alham Hill. West .Norwo.Kl,
C.ip.-y Hill, Streath.im, East Dulwich, North Dulwirh. Tulse
Hill, Streath.im Common .ind Norburv will be reduced. The
stations alTecled are .ill on the .'evated <-le«-lric lines, and the
reductions are i>resumably ihe n -ull of llv increased coni|K-li-
tion on the part of molor omnibuses, followed by a lowering
of f.ares ,ind the issue of return tickets on the London
County Council tramw.iys. Prob.ably the com|K-tilion might l>e

mor<- elfectiveA- met if .irrangemenis could be m.ide to issue
through tickets on Ihe Brighton .md underground lines.

Mexican Union Railway— The first mortgage debenture holders
held a meeting at 13, Throgmorton .\venue, E.C., for the
purpose of considering a resolution to enabli- the bo.ir'd to pro-
vide the funds for the complelion of ,1 railw.ay to Ires, and to
enter into a contract for its construction. .Mr. H. Sl.an'ey, who
presided and moved the resolution, s.iid th.it the arr.-inigement
arrived at under the scheme was al the same r.ile ]>'r kilometre
.-IS that of the Mexican North We.slern Railwav Company—
\'z-, £"i.5f'0- 'l"he position was that since their companv took
over the Torres and Mina.s-Priet;is Railw.-iy, of which 35 kilo-
metres were open to traflic, .ind commenced construction on
the extension of the line to Cres, a st.-ite of internecine war-.
f.-ire had prevailed in North-Uest .Mexico. Great credit was
due to the contractors for, in .-ill the circumstances, having
completed the railway to kilometre 61. The board had found
it quite im[x>ssible to raise the capital necess.irv to complete'
the r.iilway to the projected terminus of L' res, which w.is a
large and prosperous town, .-ind was previously the capital of
the State of .Sonora. The object of the Mexican Union Rail-
way Company was to connect that town with the great railwav
system of the Southern Pacific Comp.iny at Torres. When the
line to Ures was completed, there coujd be no doubt that the
Mexic.an Union liailway Company would own an extremely
valuable property, and it was absolutely vit;il that the comple'-
tion of the line should be carried out with as little delay as
])i>ssible. The company was not able to meet the coiipon
maturing on ist inst., and the proposed arr.ingemenis were to
avoid entire default. Protr,act<'d negoti.itions had taken place,
and the gist of the schem<- was that the interest on the first

mortg.ige debentures should !><• reduced from 6 per cent, to 3
p<'r cent., as from .August, iqi2, until the company's railway
to I'res was completed and open for traflic, and after that the
interest was to be paid at the rate of 6 per cent, per annum from
the ;iv;iilable net profit of th<' yc.ir. The re-solution also gave
the comp.iny the ability to create prior lien del)entures carrving
interest at a rate not cxcc-eding 6 per cent, per annum for the
completion of the line to I'res, and for the m.iking of extensions
or branches. The resolution was .adopted.

Mr. Josiah Foster, who recently died at With.im, Essex, in

his ninetieth year, was cngagetl on the construction of the
first railway in England.

I.ECKETTS^Q^OXlVES
Speci6catiun or Gauge.

rHiJKHTT I'it SONS.
.\TL.\S LOt;oM()TIVK WORKS. BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and every descridtinn of Rolling Slock.

MIDLAND WORKS, BIRMINGHAM,
rin^ Abbey Works, Shre\'.-sl>i.jr>-.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closino Prices.

Barry, Ord
Do. Pret. Conv. Ord. (4%) .

Do. Vet. Conv. Ord
Cftledonian, Ord
Do. Pref. Cjdv. Ord. (3%) .

Do. De(. Cjnv. Ord
Do. Det. Ord., No. 1

Cambrian, Ord. Capital, No. 1

.

Do. Coast Con8. Ord
Cardiff, Pref. Orl., 1896 (4%) .

Central London, Ord,
Do. Pre(. (4%)
Do. Del.

City & South London, Cons. Ord...
East London, Cons
Farness, Con. Ord
Glasgow andS. Western Pref. Ord.
Do. Def. Ord

Great Central, Pref. Ord. (6%) ...

Do. Def. Ord. ...

Great Eastern, Ord
Great N. of Scotland, P(. Cnv. Or.
Do. Def. Conv. Ord

Great Northern, Pref. Conv. Ord.
Do. Def. Conv. Ord
Do. Cons. A
Do. Cons. B (6%)

'.

Great North 4 City Pref. Or. (4%)
Great Western, Cons. Ord
Highland, Ord. Cons. Capital
Hull and Barnstey, Cons
Isle of Wight, Pf. Conv. Ord. (4%)
Do. Def. Conv. Ord

Lane, and Yorks. Cons. Ord
Lond, Brighton & S. Coast, Ord....
Do. Pref. (6%)
Do. Def
Do. Cert.Con. Rights above 6%

'8

21i

7512 '

57I4
'

1914

771s
5812
1958
Us ,

2118
Us
2>2

Closinq FaicEg.

5138
4914
IZS

8512
102
119
88 U

42 12

331s
1518
5818
S7
17
85
51 sa

495.,

128
25a

II4I4
40 '

59 '2

52^4
5OI2
129

II6I2
38
59

8

83I2
,

85I2
104

I

102
121 118
8914

I 83

83 12

lOi
120
89l2

9112
5238
5OI2
137

573* 58I4

114
12?
104
III2

Lond. Chat. & Dover, Arblt. Ord.
London and North Western, Cons.
London and South Western, Cons.
Do. 4% Pref. Conv. Ord I

Do. Def
!

Mersey, Cons. Ord
Metropolitan, Cons
Oo. Surplus Lands Stock

'

Metropolitan District, Ord
Midland, Pref. Conv. Ord. CiJXl
Do. Def. Conv. Ord

North British, Ord. Pref. (3%l ...

Do. Def. Ord
;

N. Cornwall (L.4H.) 4% Pref. Or.
Do. Def. Ord

North Eastern, " Consok "

North London, Cons
j

North Staffordshire, Cona. Ord. ...

Plymouth Devon * S.W. Jun., Or.
Port Talbot Railway and Docks ...

Bhondda and Swansea Bay
Rhymney, Cons Urd Cap. Stock
Do. Pref. Ord. (47<,1

Do. Def. Ord '

Sheffield District, £10 Shares
South Eastern, Ord
Do. Pref (6%)
Do. Def

Stratford & Mid. June. Cons. Ord,

Xa,S Vale, Ord
Vale of Glamorgan, Ord

Yesterday.

21 l2 2154
12954 13014
115 117
8II2 8212
35 35I2

21 le

13212
115

7212
6012
2754

Veek.
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

AlgomaCen.cS Hudsjn Bay let.MtSX
Aigoma Eastn. &% Ibt Wt.'Jld. Uds.
Auantic 4 ^.W. 6% Guar, let Mt.
UelxB, 4i% lit. Deb. Bd«

1^0. t,% Incume Deb. Btk
I'.uiialo d Lakf Huron, Orrt
(.Igrj. d tamntn., 4% Cone. Debs,
CaDada AUantic, 4% Cons. Ist. Mt.
Cuiiadmii ^.AlL^rla yj% Duni.GW.
Canaaian N. Ontario, «*% Wt. Dbs.
Caoaaian N. (Quebec, 4% Ferp. Hit.
Caneaian hor.,4%, Ist Lit. Debs....
Canadian tactile

Do. 4% ^on-Cum. tret
Central Counties 4",o Ibt Wt. Dds....
Ctiilral Ontario, b% Ist Mort
DtCietaia, Ordinary Stock
Do. ',% terp. Irel. btk
Do. 4% Intension Pre!

Deniinlon Atlantic 4% Iht Deb. btk.
DulutL, Winu. d lac. 4% Ibt lit.

Emu Day d liount Di*,cbofi

tniu Daj t% Ibt lit. Debb
Orand 'Jrunk 1 ac. Branch 4 % Jbda.
(irana Irunk lacilic, Ist lit. Bda.
urand Irunk ol Canada, Coua. btk.
Do. tuar. i%btk _.
Do 1,% Ibt 1 ret. btk. Kon-Cum.
Do. &% ^nd do dg.
Do. 4% Old do do.

Manitoba b.W . Col. 6% iBt lit. Db.
liabiionalana Ibt llort. b% Debs

Do. t% Oujr. lit. Debs.
Midland o( \\ .A., I nified Old.
Ivahubp d blocan,4% BOb
Naifti-Zuluiana, i>% Ibt lit. Debs....
Isew Druub^itb, 0% Ibt lit. Deba.
^eoCaleC^llt.,4%Cons. Ibtllort.
Ontario & Vuebtt, t% Cai-ital btk.
<<u'Alpelie, Long Lake, A fcbktcwn.l

ViUebtcA Lake bt. Jobn,4%lit.bdB.
(Quebec < entral, 4% Deo.blk. Bea.i

Do, cix ;na Dib. btk. lied. ..
|

Do. 0% Income Bonds, Bee
Bhodebia, o% Ibt. lit. I'ebs

,

Do. 4% 1st lit. Debb
bt.L^nce.d Ottawa, 4% Ibtllt.Bdi
bliBWli. d OkLfn., i% let lit. Bat
leniibcouala, o% 1nor Bieii Dds...
iin-ibcoUBia l.j. Id.-tlarb. Con....

lor. Oiej d Biuce, i% Ibt. lit. Bo
V* bite Bf.sa and \tikon

CL081NO FEICES.

i'csterday.

99 101

,Labt AVeek.

)9 101

105
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1

Barry. D

Week ending b'cbruary^S 1913-
'

191^.
loUl for week 1 fl5.58C £15.519
Aggreinte lor 8 "neka J124,952 tl25.561
MUe« open 1 65^4 65 3

j

an. thin week, £41 Deo. 8 T.i^ks,' t629

Croat Northern (lroland>.
Week ending Kulinwry 21 I 1913. I

J 1912.
P»8«cngoni, olo £8,635 i:8.125
Qood», ow 11 ,100 10.270
Totil for week £19,735 i'18.395
Aggregate for 8 wooks £150.235 I i:i45.555

MlJes open
| 561 ! 561

Metropolitan.
^Wook undlilg K. briuirj 23 191$.

Caledonian.
this week, £ 1.340 . 8 weukx, £4,380

1913. 1
a 1912.

£29,700 £23.300
61.80 62.400
£91,500 £90,700

£665,90C _£649,100
Miles open

| 1,114'4 1, 113'<

Inc. lhi« week, £800 Inc. 8 weeks. £16.800

Cambrian.

Week ending Fobnuiry 23
Paasengers, elc
Oood«, etc

Total fjr week
Aggregate for 8 weelu

Great North of Scotland.

Week ending February 23 i 1913.
«2.177
2,385

Pa&iengers, eto.

Ooods, etc.

Total for week I £5,062
Aggregate for 8 weeka _£35,1'!2

Mllea open I 287
Inc. this vreek, £1 «C In-.

8^"

Central London.

Week ending February 22 1913.
Total for week

j

£3,395
Aggregate for 8 weeka £34,261

Mllea open 6^^

Inc. Ihla week, ^495

Week ending February 22
Pasaengcra, etc
Goods, etc

Total for weak
Aggregate for 8 weeks ........

Mtlee open

Inc. this week, £400

1913.
£3,900
5,300

£9.200
£65,790
336 '< I

Inc. 8 weeks

1912.
£3,920
4,880

£8,600
j64,210

336'4

£2,580

I Paiwenger
Goods, etc.

Total for week .

Aggregate tor 8 weeka ' £132,886
liloaopen

i 7914 n

a 1912.
£14.367
2.179

£16,546
<134,388
79 '4

Dec. thia week, £401 \)K. 8 weeks, £1,500

Metropolitan District.

Great Southern and Western.

Week ending February 22 I
1913.

Passengers, etc '

Goods, etc
'

Total tor week
j

£13.073
;

Aggregate fur 8 weeks I £106.229 1

Miles ojwn |^25_
Inc. this week, £162 lac.'8 weekn

Midland.
Weekending i-Vbruiiry 2 1 1913. ,

Passengers, etc £10.828
Goods, etc I 15.889

Total for week 1' £26.717
Aggregate for 8 weeka £206,163

Milea open
1
l,130i4

1912.
£11,809
14,447

£26,256
£202,650

1, 130^4 |Mllca open

Inc. thia week, £461 Inc. 8 weeka, £3,513

Great Western.

1913. I '11912.
£102.000 £100,000
153.000 152.000

City and South London

Week ending February 23
Passengers, etc
Goods, etc

Total tor week
j £2b5,00C £252,000

Aggrtgate for 8 weeka 2,018,000 1,950,000
MIL'S open r"3,00?'l 3.00534^

Week ending February 23 1913. 1912.
Total for week I £3.032

|
£3,333

Aggregate for 8 weeka £Z4,664 £2/, 371
Mllea open 1 7I4

|

7I4

Dec. tbia week, £251" i>ec""Fweeirs, £2,707"

Dublin and South Eastern.

Inc. this week, .£3,000 Inc. 8 weeks, £68,000

Week ending February 21
Passengers, etc

Oooda, etc

Total for week
Aggregate for 8 weeks

Miles open

Ihl, .k. tJ30

1913. a 1912.
£2,811 £2.835
2,502^ ^,55?

£5.113 £4,793
£37.1 02 £3 7. 525
160 160
Dec. 8 weeks, £123

Week ending February 23
Passengers, etc

Goods, etc

Total for week
Aggregate for 8 week;

Miles open

In^cT this "weeiiT f945"

Week ending February 22 />1915. •1912.
Passengers, etc

j
£71.000 £65,000

Goods, etc I 188.000 :8?,000
Total for weok £259.000 £250,000
Aggregate for 3 weeks 2.030.000 1,922,000

1,582'2 I,500»4
Inc. this week, £9.000 8 eks, £108.000

Midland Great Western of Ireland.

Week ending February 21
Passengers, etc
Goods, eto

Total tor week
Aggregate for 8 weeka

1912.
£4.573
7,251

FurnesB.
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THE NEW RAILWAY ACT.
We have on sc\cr;il m ,'.,~:u,n^ -,> \ ii^urouslv protested

against the action of tlic (/ovcnmunt in oonnection with
the various stages of the Railways l-Jill, and particularly
in regard to the insertion of the fi\e years' time limit, that
it is only fair tliat we should at once admit that the Prime
Minister and the Covernment ha\e finally treated the
railway companies with absolute fairness and justice.
The liousc of Lords, with more regard for dignity than
the House of Commons was able to s]io\y on its own
account, extinguished the live years' time limit when tlio

Bill was sent to tliom. It remained for the House of
Commons on Thursday last to decide whether it would
adopt the Lords' amendment, wjiether it would reinsert
the live years' limitation, or whether it would reject the
Bill altogether. The Prime Minister at once put the
question on a proper basis by appealing to the Commons
to confirm the decision of the House of Lords. In the
course of his speech he made it clear that the Government
were anxious to remo\e any ground for imputations of
bad faith, and as tlie extinction of the clause by the House
of Lords only restored the Bill to its original sliape as
introduced b\- the (government, he moved tliat the House
of Commons agree to the Lords' action. The leader of
the OpjMJsition supjwrted this \iew, and Lord Claud
Jiamilton, speaking on behalf of the railway companies,
handsomely acknowledged their obligation to the Prime
I\Iinister for the statenient he had made. As the Chair-
man of the Great liastern further pointed out, the action
of the (•overnment in this respect " had greath- streng-
thened the position of this and all future Governments in

any intervention they might take to end industrial disputes."
Obstructive criticism was indulged in by various private
members and b\- several Labour members, but on a vote
the course recommended by the Prime Minister was agreed
to by a majority of 109, in quite a small House. Thus
this Bill, which might very well be styled an " Act for the
promotion of improved conditions for railwav servants."
may be regarded as having practically become law. after

a delay of o\-er a year and a half It is ver\- doubtful
indeed whether the time liniit would have been inserted
at all had the Prime Minister been present on the occasicin

when the final stages of the Bill were being discussed.

The companies are to be congratulated not onl\- upon the
final success of the Bill, but more especially U])on their

effective protest against the fixing of the five \-ears' limi-

tation, which was not jiart of the original pledge of the

(government in the strike settlement of .August, iciii.

Now that this is freelv acknowledged b\- all parties, and
the Bill is about to become law. there is certainlv no
reason why the relations between the (/0\ernment, the

railvvavs and the railwa\nien shoulil not l)e but on the

friendliest possible terms. The action of the Labour Partv
in opposing the Bill is ililhcult to understand on common-
sense lines. As we ha\'e ])ointed out before. howe\er. the

extreme labour representati\es are much more concerned
to keep grievances ali\e than to provide machinerv for

their remo\al. and an\' step which is calculated to per-

manently improve the relations, for example, lutwecii the

railwaj- companies and their servants is not conducixe to
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the Mipposed interests of trade unions. We would go
fartlier. and sav there is no more effective recruiting agent

for a raihvay trade union than the railway official who
adopts autocratic and tactless methods in dealing with
the men, and provides grounds for real or supposed griev-

ances. The final adoption of the Railways Bill in a form
acceptable to the raihvay companies should go a very
long wa\- to restore confidence in the industry generallv.

resisted that investors would find in the Home Railway
market such fa\'ourable opportunities as might not soon
recur.

YIELDS ON BRITISH RAILWAY DEBENTURES.

The latest Index Number of best debentures of English

railwavs appears in our usual table elsewhere. That
number is 81, which means that the yield from these

securities is now a shade over 4 per cent., when accrued

interest is allowed for. At the time this table was in-

augurated the average numbers for each vear were com-
puted as far back as 1871, in the belief that lower figures

than then obtained were never likely to recur. We
arc. however, now at the level reached in 1873, and there

is no telling whetlier that of the earliest year may not

soon be attained. The inference must be that, in spite

of the accumulations of fortv vears, loanable capital is

now as expensive to hire as it was after the waste in\-olved

in the great Franco-German war had depleted the reserves

of Western Europe. Putting aside the many questions

of general economic import which this reflection suggests,

we may consider as of more immediate interest to our

readers, the question of how this present state of affairs

is likelv to affect the hopes reposed upon a revival in

Home Rails. A rise in the price of loanable capital,

that is to sav, in the charges paid for the hire of it, affects

all stocks alike, and in ^() far as the \ield on debentures

of English railway's ha> adxanced, the \ield on the ordinary

stocks must be ad\-anced, antl in proportion. There is

no reason to think from this cause alone that the average

ratio between the two yields which has obtained in the

past should undergo any particular change. An alteration

in the disposition of the Government or the public towards
the business of railway companies might affect, and
indeed should affect, the ratio, but we are not now con-

sidering the vexeil questions here involved. As far as

the causes affecting the increasing yield demanded from
all kinds of stocks are concerned we mav profitablv consider

how Home Kails are touched and what alteration should
be made in otu' notions of the annual return to be expected
from them. When the amount of the change in the annual
return is decided upon, a reasonable market price may
be computed for the >i;\-cral stocks, based upon current
profits of the se\eral idnr|).uiirs. The average vield from
the mo-t n-jtreseiitatnc ot Home Rails actively dealt in,

comjjared to tin' \i(lil of)l.iinal)le from the corresponding
debentures i> i.Ji. 'lli.o is to say, the yirld from the
ordin.iry sto( k i- .ibout .1 fiitli more than that from the

debentures. This ratio is b;iscd upon the figures deri\eil

from the reconls o| tin- Iradiiig romjjanies in an examina-
tion extending o\(r twcnlv-live \cars. .Vri-ording to

precedent, then, a l.nr \irld to expc. t from tlie ordmarv
stock of an English r.iilwa\-, now that .( per cent, is obtain-
able from the dehi'iilurcs, would be 4 bv 1. 21 per cent.

that is to s,i\-. about f,\ 17s. h is an interesting co-

incidence that the- \iild on Lam asliiri' and ^orkshire
stock isexactl\- this aniouiil. .\s l.n.is llic xicld is .affected

by scarcity or otli<r\\|si_' o| loanable cajiital it is just as

likely to rule abo\e or below this. In light of such reason-

ing Home Rails an- still >oiiiewhat umlervalueil in the
market. London and North Western. Midland Deferred
and .North Eastern ( onsoL, |,)r instance, yield over 5 per
cent. Should the (li\ i.li nd earning jjower be increased
as the result of contiinu d drxclopment in trade, quotations
iniglit be expected to iiu iv.i^c to at least the full extent
of the improvement. (.i\cn, llienloic. iionn.il conditions
of ])olitics and labour, the ((inclusion could hardlv be

THE MIDLAND RAILWAY DISPUTE.

It is not often that in connection with labour troubles

railway directors make mistakes and put themselves in

the wrong in the eyes of the general public. Yet we
are afraid that no other view can be taken of the action

of the Board of the Midland Railway Company in the
case of Guard I^ichardson which has caused so much
public anxietv during the past week. The facts are set

out in our last and present issues, and the inferences

from them are obvious. Mr. Richardson refused to take
on additional wagons to his train because that would in

the circumstances of the case have been a breach of the

company's printed rules, and in case of an accident might
have involved him in serious difficultv. He was dismissed,

and ultimatelv he was heard before the directors, who
confirmed his dismissal. The man was evidently confused
at the interview, because the Board understood him to

say that in no circumstances would he obey the order he
had received. But he soon afterwards informed news-
paper representatives that if he had received the order
from headquarters he would have obeyed it and reported
the circumstances. His objection was to act on a verbal

order from his immediate superior which order involved
an infraction of a rule. That is a reasonable attitude.

Further the directors made a mistake when they refused

to allow Richardson to bring with him to theBoar(i meeting
two other guards as witnesses who would have helped
him to clear the matter up. This point was dealt with
admirablv in a leader in The Tunes of Thursdav last, and
the \'iew there taken must commend itself to every fair

and judicial man. Xo one is more opposed than are we
to what is termed " recognition " of the railway unions,

in the sense that matters of discipline should be subject

to their review, but in this case no question of recognition

was involved. It was onlv natural that Richardson
should wish for the presence of colleagues at the interview

with the Board, and it is difficult to see whv his request was
refused. But this was not the onlv error which the board
made. \Mien the directors saw Richardson's statement in

the newspapers, the ('hairman sent out a letter to the

press to the effect tliat if the guard had made that state-

ment to the com])an\-'s officers he would not have been
dismissed, and that if he made the statement to the Board
now there would be no objection to reinstating him. But
no direct comniunication to a like effect seems to have
been sent to Richardson. If the Board wished to dispose

of the matter in the simplest way, why did thev not take

that necessarv step ? And why make it almost imperative
for the executive of the railwa\-nien's union to intervene ?

P)\' delaving direct- communication thev gave full oppor-

tunitv for the agitators of the union to stir up a feeling

of strife. The o]y|)ortunitv was not ne.glected, and an
ultimatum was forthwith issued from the unions to the

company threatening a general railway strike unless

Richardson was reinstated at once. Rightly or wrongly,

there is unfortunatelv a feelin,g of discontent and even

irritation (.111 iIk' Midland system, and this case is being

used as a (diu'eiiient means of working that feeling for all

it is worth. I lius b\- failing to deal directly with Richard-

son for the purpose of getting the understantling from

him which he had stated his willingness to give, the board

])ut theniseKcs in the ]iosition of receiving a peremptory
simuuons Iroiii tiie executive of the union. The short

of the mailer is that there was a misunderstanding,

a mist.ike was made and the real parties-4he board

and the man ha\c been at a game of cross puqjoses.

'this the board at their meeting yesterday recognised,

and tiieir desire to do full justice to the men is expressed
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n their offer to reinstate Richardson, ami in tJic in-

structions that they have given that the rules shall be
reconsidered and revised as the circumstances require.

Weekly Traffic Summary.

riu' liMilic iccii|)t-' 111 liic fifty-one principal raiKva\s of

the United Kingdom for tiie week ended Marcii 2, show a
total of £2,187,734, which was earned on 21,763 miles,

being; at the rate of £100 los. 4d. per mile of line open.

For the corresponding week of 1912 the receipts of the

same hues amounted to £2,015,644 with 21,654 niiles open,
or £93 I*- 8d. per mile. There was thus an increase of

£172,090 in the receipts, an increase of no in the mileage,

and an increase of £7 8s. 8d. in the receipts per mile.

Thirty-si.x of the returns distinguish between the receipts

from passenger and goods traffic, and these show an
increase of £24,853 (or 19s. 6d. per mile in the passenger
.receipts), and an increase of £144,817 (or £6 9s. lod. per
mile) in the receipts from goods traffic. The aggregate
increase of the thirty-si.\ railways for nine weeks in the
passenger receipts has been £345.183, while the aggregate
increase in the goods traffic was £354,569. The aggregate
jeceipts of the fifty-one railways for nine weeks (Decem-
ber 29 to JIarch 2) amounted to £18,656,804, in comparison
with £17,948.854 last year, an increase of £707,950.

Jndex Numbers of Railw&y Debentures.

Our Index Numbers lor the prices of best debentures of
Enghsh Railways, based on the average yield obtained
irom these stocks, axe repeated below, and the table is

.brought up to date. The rate of interest is assumed to
i)e 3i per cent.

Year,
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one countn,' can always be made to support the necessities

of another ; indeed it was not until it became obvious that

(ierman\- was not to be left alone in her policy, but all

Europe wa'^ rt'aih' to engage in a game of " be,L;gar my
neighbour " that iliose responsible for the finance of e\ery-

day trade and industry began to feel uncasv.

Our own stock markets ha\-e shown more life this week,

and would no doubt have made a better showing still if

the difficulties just alluded to had not super\-cned to

exercise a restraining tendenc\-.

Last Saturdav the tone was almost buo\ant. Indian

stock rose on the excellent j^udgct statement for that

Empire. AmericaiiiS were better. Home rails continued

to nnprove. Canadas, Trunks and Mexicans ended the

da\- at improved ])rices. On Mondav the tone remained
good generalK'. I'nited States railwavs were bought from

New York, and closed strong. Foreign rails were well

supported, wdiile Canadas, Trunks and ^Mexicans again

rose, but Home railways suffered a set-back owing to jiossi-

bihties of labour trouble o\-er the dispute on tlie Alidland

line. A great factor in putting heart into the market was
the growing evidence of improving demands for investment

stocks among the public. The following day it became
understood that the ilontreal issue liad been so well taken

up that the underwriters would be entireh- reliiM-d of their

obligations in the matter. This [)ro\-ed to be the l.ict. and
liad an apprecialile influence. The markets remained

much the same until \\'edne--da\-. when a cimciliatorv

declaration from the t hairman of the ilidland Company
encouraged hopes that the dispute on that line might be

arranged with(.)ut cessation of labour. The whole active

list of Home rails responded to the cliange. b\it ri-e-- were

confined to fractions of a point, ^a\e in the case of ^lidl.ind

Deferred, whicli advanced i. Americans were depressed

by the appointment of Mr. W. J. Bryan to be Secretary of

State. Mexicans fell on tlie prospect of further disturb-

ances in that counttA', and the Markets genei-ally began to

feel tlie effects of the uneasiness experienced in the financial

centres of the Continent over the prospect of immense
sums being withdrawn from commercial use^ to be ex-

pended on unproductive militarv designs. The next day
this aspect of affairs received ftu'tlier attention. It was
hoped that Cicrmanv's immediate monev requirement would
be met from .\'ew \'ork, liut there were jiersistent rumours
of gold being eii!_;aued here. International stock-, were

sold from IJerlin. and b'oreign C/overnment bonds fiecame

deiiressed. Our own ('io\ernment stocks declined.

Canadian and foreign railwavs also suffen-d. Home rails

were still under the inlhience of doubts as to the outcome
of the labour difiicuUy, and the news that the clause

fixing a time limit to the raiKv.i\- rates bill would he di'o])ped

was not suificient io counter it. I he tal

ht)We\-er. insignificant.

On ]'"rida\- Houk" rails agini showed
where any change occiuTed in fpiotation^,

ing ho])es tli.it an\- conlliei v,ilh the l.diour uiuoii will lie

a\'erted. Consols ;nid other (eixcninienl --loi k-- were
depressed, and Canadas and all stocks I'lijoying an inter-

national market wt'rt.' furtlier depressed b\' sales from
Ik-rlin. I'nited States raih\a\s snilered from causes ha\-ing

tlie same root. A satisfactor\- statement of the cannings

of the Mexican Railwa\- ioY j.uniarv delaxed b\' dis-

turbances there, was without inlhience on tlie m.irket.

The movi'ments on the week, .so far as they rilate to

securities in wliicli readers of this journal are likely to be
specially interested, arc set forth below :—

•

Name of Stock. Kisf. Fall. Name of Stock. f<isc. Fall.

British I-'unds. rcntral London .... — . . —

irded weri

Name of Stock. Ri-e. Fall
Gt.Ntn. Def. Con. Ord. — xd |
Great Western .... .', xd —
Hull and Barnsley \ —
Lancashire&Yorksliire \ .

—

•

London, Br.& S.Coast — . . —
Do. Deferred .... —. . . i

London Chat.& Dover — .. J
London & N. Western — xd |

London & S. Western — . . i

Do. Def. Con. . . — . . —
Metropolitan —

^ . . J

Metropolitan District — . . ij
Midland Def. Ord. . . .'. xd —
North Britisli Pref.Ord.— xd —
Do. Def. Ord -- sd \

North Eastern Cons. — xd \
North Staffordshire — . . —
South Eastern .... — • . .

Do. Deferred .... — . . j
Tait Vale _ . . —

L'nderyround Electric —. . .
'-

Do. 45 p.c. Bonds.. — .. —
Do. o p.c. Bonds .. — .. 3V

Ir.ietioiial li

in s|iile of m

Consols, 2 \ per cent. — xd i
]

Do. (ace.) 2.V per cent. — xd 1
]

British Railzvciy^.

Barry Deferred .... -- .. —
Caledonian -- xd .'

Do. I'ref. Con. Ord. - - xd '}

\)n. Def. C(m. Ord. — xd I

Do. Deferred
City and S. London
1-^ast Ijmdon Con.
l''iirncss

Great Central I'ref.

Crreat ICast ern
(a.N'lhn.lMcf.Con.tlrd.-

[March 8, igrj

Name of Stock. Rise. Fal
Erie Common

-J-
. .

Do. 1st Preference i ..

Do. 2nd Preference — . .

Illinois Central . . .

.

i . . -

Louisville & Nashville il . .

Missouri Kans.&Texas .—
• . .

New York Central . . — . .

N.Y., Ont. & Western — . .

Norfolk & Western .

.

A xd
Do. Preferred .... — . .

Pennsylvania .— . . •

r<eading Common .

.

J . .

Soutliern Pacific Com. — .

.

Southern Common .

.

1 . .

Do. Preferred .... it .

.

Union Pacific —
. . .

Do. Preferred .... — .

.

U.S. Steel Corp. Com. I xd —
Do. 7 p.c. Cum. Pref. | . . —

Colonial Railways.
Canadian Pacific . . — xd 3
Grand Trunk of Canada—

•

. . —
Do. 4 p.c.Guaranteed—

•

. . —
Do. 1st Preference 2 .. —

.

Do. 2nd Preference .'. . , —
Do. 3rd Preference J . . —

A inerican Railways.
Atchison Common . . \

Baltimore and Ohio. .
—

Chesapeake and Ohio —

.

CliicaL;o Gt. Western —
Cluca^o Mil. & S. Paul —
Den\er A Kio Grande —
Do. Preferred .... —

.

Foreign Railways.
Antofagasta Def. Ord. — .

.

Argentine Gt.Western — .

.

BuenosAyres & Pacific — .

.

BuenosAyres Gt.Sthrn.—• .

.

Buenos Ayres Western — .

.

Central Argentine . . — .

.

Do. Deferred .... — .

.

Cent.Uruguay of Mont.i
Cordoba Cent. Ord.. . i

Do. 1st Pref — ..

Costa Rica —- .

.

Cuban Central .... — .

.

Leopoldina — .

.

Mexican Ordinary . . — .

.

Do. ist Pref., 8 p.c. — ..

Do. 2nd Pref., 6 p.c. — .,

Nitrate Ordinary.,.. \ ..

Ottoman (Smyrna to .\idin) .

,

Un. of tlavana Ord. . . — .

,

NEW ISSDE.

The M.ideir.i-Mameiv Railway Company olfer ;£ri,6oo,ooo of

5.', per cent. («i year first .Mortgage Bonds .at (j;!, forming port

111 .111 i^-iii' of ^"3,000,000, The price of redemption Is 102 and
ilii lidiiiU .ire unconditionally g-u.aranteed by the Brazil Rail-

w.iv ('nin|i,mv IkiUi as to principal and interest. The line links

the iia\i-.ilile piirtion of (he iijiper waters of important tribu-

Oiric - 111 the .\ma/(in willi the main stream, and thus occupies.

a coiiinierci.ilK ^.Ir.itr-ii- [..i-ition of iniiiiensi. strength,

GRAND TRUNK RAILWAY OF CANADA.

The ('.rand Trunk Kaibvav of Canada has issued the iollowing

statement for the month of Jamiaiy :—
Grand rriiiik Railicay of Canada.

lixpeuM
i-n-ipts £<'>'

Nvt pmlit /;.s.',;oo .. £(..',100 ,, +£n),9oo

Canada .Ulavtic Jiailway Company.
DM. I'li:^. Inc. or Dec.

ipis [••."V'o ., iCii.o^o ,, + fi.ijo
jN.ioo ., ii.otK) ., + 5.300

N-,t prnht .. .. nr.C:.oao .. /--.o

(hand 'I'riink U'cf/trn Railway Company.
:,050

Nil piiilH £'1.300 .. (s.joo ., + ISo

Detroit, Grand Harcn, and .Mi/ivankee Railway Company.

Xit iipilit .. .. I».t',.6ca .. fir. £5,500 .. + £-

TotaJ for the Whole System.

(.5,050 . . +£l8,85«.
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THE RAILWAYS BILL.

Xo TiMK Limit and tjik Hill I'asseb.

On the House of Commons reassembling on Thursday,
after its short holidav, the J^ailways Bill again came on for

consideration so far as the question of a time limit was con-

cerned. It will be r(.'«iembered that at the report stage of

the measure in the House of Commons a new clause was
moved from the Covernment side of the House limiting the

operation of the Bill to five years. This proposal was sup-

ported bv members on botli sides of the TFouse. and tliough

it was resisted on behalf of the Government by tlie President

of tlie Board of Trade and the Altorney-C.eneral. so strong

was the feeling in favour cif it that the C'.overnment gave in

and the clause was inserted in the Bill. The Ciovermnent.

however, stipulated that provision should also be made that

after the five vears the Bill might be continued from vear to

year by being included in the I'!.\piring Laws Continuance Act.

When the measure came before the House of Lords at the

Committee stage, the I'nionist peers strongly condemned the

a:tion of the (iovernment in accepting the clause as being a

breach of faith with the railway companies, and they moved
as an amendment that the clause should be omitted. The
representatives of the Government in the House of Lords put
up a very weak defence, and they did not divide against the

amendment. The clause was accordingly struck out, and
this amendment on Thursday came before the House of

Commons for consideration. There was not a very large

attendance but cvidentlv many of the loyal supporters of the

Government had been whipped up, and there was also a

strong bodv of the Opposition present in favour of omitting

the time limit. I'ntil thel'rime Minister began his speech it

was not definitelv known what action the (Wncrnment would
take.

Thk Government Adhere to their Pledge.
Mr. Asquith .soon made it perfectly clear that the Govern-

ment intended to accept the view of the House of Lords and
to agree to the restoration of the Bill to its original shape.

His motion was that the House should agree with the Lords'

amendment. He said that he thought it was largely on a
misunderstanding that charges had been made reflecting on
the good faith of the Government. He proceeded to trace

the historv of the Bill, showing how it had arisen out of the

undertaking given bv the (iovernment to the railway com-
panies when the railwav strike was ended in August, lyii.

He also pointed out that it was beyond the power of any
Executive in advance to pledge the decision of Parliament.

All they could do was to undertake to do their best to induce

Parliament to accept the proposals they had agreed to put
forward. Neither could any Government prevent I'arliament

in future from repealing or modifying any proposals which a
previous Parliament had accepted. He regarded it as an
honourable obligation that no such time limit should be intro-

duced as would render nugatory the value of the promise
that had been made. The present Bill had accordingly been
introduced, but it was a very unpopular liill on both sides

of the House. He did not think it had many friends in the

House except the Government and the representatives of the

railwav companies. At the time wlien the amendment for a

five years' time limit was debated in the House it InHame
apparent that there was practically a certainty that the

t'.ovemment would be defeated. The (lovernment had
accordingly accepted the amendment, but had made it clear

that the Bill would at the end of the five years be included

in the K.xpiring I^ws Continuance Act. This was carrieil

out by an amendment moved V)y the Government in the

House of Lords. It was also made clear by that amendment
that tlie expiration of the Bill whenever it should take place

should not interfere with any rates which had been fixed

during its operation. While he agreed that to a mere time
limit the railwav companies were properly entitled to object,

yet the limitation supplemented by those two conditions was
not in the judgment of the Government a breach of any
promise which they had given to the companies. The in-

clusion in the Expiring I-aws Continuance Act would be a

ven,- substantial guarantee of the permanence of the operation

of the Bill. The Crovernment had honestly tried to carry out

a ver^- difficult bargain, and he thought the Government's
amendment in the House of Lords might have been accepted

by the railway companies without impairing the efficiency of

the Bill .\t the sim-j time he agreed that the difference
between the effect of such an amendment and the Bill in its

original form was not a iliffcrence which was worth fighting
for. Rather than that it sliould be .said in any cpuirter that
the Government had not t'^ the utmost of their ability and
in the complctest good faith endeavoured to carry out their
bargain, he was quite prepared to recommend to the House
that, instead of the amendment which the (iovernment pro-
posed in the House o( Lords, the Bill sh.>uld be restored to
the shape in which it was originallv introduceil.

Till-. Oi'I'Osition's Vii:\v.

Mr. Honar Law, leader (if the Opposilinn, said he Ihouglit
^[r. Asquith had taken the onlv possible cnurse, and he cun-
giatidated him on his action. In reference to the attitude of

the House of Commons on the tim:' limit am -n lm?nt at the
report stage, it was entirelv owing to the extraordinary stress

under which they were working at the end ot the session that

neither his colleagues nor he were able to be present. .\s it

happened, he was present when a division was taken against

the (iovernment, and he voted with them. What he felt

then, and felt now. was that meinliers were bound to throw
their minds back to the state of things which existed at the

time this bargain was made. There was not a member of

the House who, at that time, if the choice had been put before

him of making the bargain and ending the strike or allowing

the strike to go on. would not have at once ratified the bargain.

It was therefore in the highest degree against the interests of

any Government that the House of Commons should not

ratify a bargain solemnly entered into in such circumstances.

In conclusion, he hoped the Government would carry out their

promise to have a real inquiry into the subject of preference in

railway rates to foreign produce against the produce of our

own country.

LaHOTR and AORICfLTfRAL HOSTILITY.

Mr. Wardle. Labour member for Stockport, expressed

great regret that the Government had decided to accept the

Lords' amendment. The Labour party would certainh-

oppose it. .\ny (kivcrnment pledge was always conditional

on the House of Commons ratifying it. He also maintaincil

that the railwav companies had not fulfilleil their obligations

to their employees under the agreement, and he instanced the

Kichardson case on the Mitlland Kailway. It ought to be the

business of the Government Iwfore this Bill was passed to see

that the agreement was carried out in the letter an I in the

spirit.

Mr. C. Bathurst. I'nionist member for Wilton, .said he had

listened to the statements of Mr. .\squilh and Mr. Bonar Law
with the greatest possible regret, and he felt that the.se state-

ments would be received with dismay by the farmers and

small traders in the country. The representatives of the

railway companies had not put forward a single argument

why tlv-' five years limit should not be retained.

The Kailway Companies' \'iew.

Lord Claud Hamilton, Unionist member for South Ken-

sington, speaking on behalf of the railway companies, said he

desired to express their obligation to the Prime Minister

for the statement he had mide. though somewhat tanlilv.

He unreservedlv withdrew the criticism whicli he passe.
I
•n tli.-

right lion, gentieman when the Hill was laU b.-fore th • lfous.>,

although the subse(|uent action of the I'rinie Minister w.is the

best vindication of that criticism. The ri.ijht lion, gciilleman

made one slight inaccuracy in re.!;ar.l to the events o| mii.

He said that it was in consideration of the mmpanics raising

the wages and improving the conditions of th.-ir men that

the Government agreed to pass the Bill. But the railway

companies did a great deal nmre thin that, because they

aKrced to the appointment of a K.ival Commission and to

abide unreservedlv bv its report, however far-reaching it

might have been.' The Prime Ministers action would b-.-

more far-reaching thin merelv in its effects upon the railwav

comfianies. It had become the fashion in recent years f.r

the Government of the dav to intervene as a sort of independent

arbitrator in the unfortunate industrial and s^nial disputes

which were ccjutinuallv arising. If one party to a dispute

believed that the word of the (;overiiment could not be

trusted, the intervention <if the Government wouhl in future

be rendered perfectlv useless. Therefore the actmn of tlie

right hon, gentleman had greativ strengthened the position

of this and all future Governments in any intervention they

might make with a view to settling industrial disputes.
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]\Ir. ]^i\vlaiuls. Liberal nicmber for Dartfurd, and Mr.

Wedguocul, Liberal member for Xewcastle-under-Lyiie, op-

l)nsed the iircseiit action of the Cnvernment, while :\Ir. E.

(larilner, Unionist member for Wokingham, and Mr. James
Mason. Lnionist memlier for Windsor, supported tlie deletion

of the time limit.

Mr. Keir Hardie. Labour member for Merthyr Tydtil, eon-

tended that no attempt had been made to make ont a case

for the Bill. All the evidence was against it, and he saw

nothing unfair in the five years' limit. The companies had

already recouped themselves for their additional expenditure,

and tlie effect of the Bill was to put a premium on slovenly

management. The Labonr party would vote against the

present proposal because they did not want to make it appear

that the ffouse of Lords had power to coerce the House of

Conimons, and because they believed that a Bill so dangerous

to trade interests shonld not be made operative in perpetuity,

but should be discussed from time to time.

i\Ir. Peto, Vnionist member for Devizes, greatly regretted

the decision of the Prime ^Minister. Mr. Price. Liberal member
for Central I-:dinburgh, believed that the Bill would have the

same effect as the EUU of t888, which resulted in the raising

of the railway rates and proved disastrous to a large number
of traders all over the country. Mr. .Mildma)'. I'niouist

member for Totnes, supported the (,o\ernnient. .Mr. I.ougli,

Liberal member for West Islington, though entirely ojiposed

to the Bill, thought the Prime Minister had adopted a straight-

forward course. Mr. G. Roberts, Labour member for Norwich,

contended that the Government pledge was fulfilled when they

submitted their proposals to Parliament. The t'aders would
be entirelv in the grip of the railway monopoly. !\Ir. Jowett.

Labour member for West Bradford, stated that the Laliou.

partv would ]iress the amendment to a division. Mr. S.

Walsh, Labour member for Ince, said he could not understand

whv the wealthv railway companies should ha\e pin\,i to

recoup themsehes for ever on account of additional outl.u for

wages. Mr. W. .Rutherford, Lnionist member for the West
Derby division of Liverpool, said he would agree with the

Clovernment if they would give a pledge to deal next session

with the traders' two chief grie\anres wliich related to nwner's

risk and the witlidrawal of farilities.

Ff TfRE LKGISI-.XTIOX.

Mr. S. l:u\tMii, President of the Board ol Trade, said that

he cfiuld not introduce a Bill dealing with the \arious ]i.iiiits

mentioned in his first LUU durin,^ ne\t sessiiiu \\liieh w.is tull\-

mortgaged for other matters, lie m-iv nun h regretted he

did not have tlie o|ip(.rtunit\- nj ..I.taiinng a set. aid re.idmg
of the i\ailw,i\s (.\o. i) Kill, wliieli. among otlier tilings,

cheapened the .ncess to the Kailw.iv Commissioners, lie cer-

tainly would give this undertaking, that, in so far as he was
concerned, he was not only anxious to deal with these matters,
but he would endeavour to deal with them at the earliest

])ossibIe inoiiieiit. With regard to tlie suggestion as to whether
it would bi" pM^sihle to deal with the question to which traders
attaclied great unportame -nanu-ly. tliat of owner's risk

—

during the next sessir.n, it w.is a matter ab^ait wliii h he did
not know there w.is aii\- .^real < out r, .yersy. Il, flieielore.

he were .able to deal Willi th.it (|nes(iMn .doiie ,.n iiion- ,,r less

noii-c ontro\-ei-si;d lines, he wmuM ende.u-^iur lo se,. uhat he
eould do with ren.nd to ili.it |i.iilunl,ir ni.itler dnniig the
coming session.

TheHouse dm, led :
^

]'"or the Lords' ameuilment ....

RAILWAY CONSTRUCTION IN CHINA.

.\gainst
LTt

45

MajontN- ,0,,

The Lords' aniendnient w.is ,,,, . ,rdin,-l v a.^reed to, ami
yesterd.iy il-n<l,iv) tie- I. ill re. ened the Kmv.iI .\sseiil, an, I it

IS thus ,an .\it in the icrni in \\hiili it w.is )innte,| in List

Saturilas's l^\l^\\A^ I imi s.

New Transalpine Raih\a\. (),! lolini.uA .>,s {\ir l.isi r.iil ,;f

Ihe new Lnel.rhlierg liii. 'w.,s l.iid, s,, ih.il Hii-u,' and H,rae

are now unile.i by railw.i\ , \i.i lli,' L,:etsilil,ei-e and .Siiiiploii

lunnels. The ci:-.t of lln I .ml m lilur:; luiini-1 line has hieii

.ihoul ^"4, 000,00,). It run- lo.ni Spie/ on llu- Lak,- ,it 1111111

lo Hri,gue in til,' Rhoni- \ar .
, aii.l il w.is li, gun in (),l,ili,r,

ii|i,(). JCleiirii- lr.ulii>n i- '1. he e)n|ilo\,,l, willi altian.iling

ol h. ailing a iio-ton tr.ain on .< .o.eh, lU ,.| i in j; .it Jt. miles

ail hour."

Telcgrapliing from Peking, on February 28, Keuter's

correspondent says that, after prolonged negotiations, arrange-

ments have been made for beginning immediately the con-

struction of the Huknang railway, in which British, French,

(German, and .American banks are concerned. The original

contract, the most important railway undertaking ever

entered into by China, was signed on May 20, mri, and pro-

vided for a loan of £6,000,000 for the construction of 1,600

miles of railway in the provinces of Hunan, Hnpeh, and
Szechuan. The loan was secured on various Likin revenues,

which were suspended owing to the revolution and the

railway work was never begun, although preliminary sur\-eys

were completed from Hankow to the Canton border. .Accord-

ing to .Article 14 of the contract half the proceeds of the funds

were to he deposited in two Chinese banks, which were also

disorganised owing to the revolution, and it is now agreed

that the loan funds shall be hberated for construction purposes,

and that pending the reorganisation of the Likin duties the

railway to be constructed shall be provisionally granted as

security. Moreover, until the two Chinese banks specified

in the iiriginal contract are re-organised, all funds are to be

deposited in the banks of the four nations mentioned above.

The English, German, and .American engineers are ready to

begin w,irk on all three sections simultaneously in accordance

with the contract.

The Brussels correspondent of the same agency, telegraphing

on March i, says that a telegram from Peking states that an

agreement has been signed between the Cltinese Government

and the Pienlo Railway for the issue of a loan of /4, 000,000

at 5 per cent, for the construction and extension of the Pienlo

line as far as the sea in one direction and Kansu in the other.

The Chinese Government has fixed the price of issue at 91,

and it stipulates that the issue should be made in Brussels in

the second half of the present month. The construction of

the new line, wlrich will be about 2,500 kilometres long, has

been entrusted to the Franco- Belgian concern known as the

Chinese Railways ami Tramways Company, which built the

existing Pienlo line

THE NEW LEIPZIG STATION.

The new railway station at Leipzig, which was ilescribed

in s,ime detail in' Tin- R.mlw.w Times of .April 10, 1912,

has trow been s,i far cmipleted that a portion of it has been

br,iught into use. As the view of the principal front shows,

the building is of imposing design, and it may be described

as one of the finest railway stations in Europe. It has been

under construction for ten vears, and its cost is estimated

to be at least six miUions steriing. The station forms the

central point of the Prussian and Saxon railway lines, and

this geographical feature is indicated in the facade of the

building, and will be a useful guide to travellers as differen-

tiating the various parts of the building. This consists of a

central l)lock with two wings. The central block is 984ft.

in length, while. the tw,i wings are each 295ft. long, giving

a total length to the (rout of 1.374ft. The centre block

IS ilivided into a Prussian and Saxon half. The former is

a gigantic reddish yellow sandstone structure of about 500ft.

lon<;'\nd 280ft. deep, ami it forms the west wing of the main

lil,,rk. I'lie r,i,it ,,1 the whole building is covered with red

tiles.
1

1

The internal arrangements ot the station are simple and

convenient, enabling the intending traveller to find his way

.about quickly and with,.ut difficulty. The imposing reception

hall c.nt.ims the b.H.king offici'S. the cloak-rooms and the

lin^e.iee ,111.1 p.ii, el .illues The waiting and dining-rooms

.ire'^on the ii!;ld "I lla- i entral structure. .A flight of stairs

l^ft. m wi,llh h-.nls through the centre of the rear wall ,.(

the reception luill t,i tlu' transverse or end concourse, which

is about i,^lt al>o\e the h-yel of the reception hall. The

Kincourse ot the mam si, ill, m has a high arched roof, much

oi which is of f;lass, with ,1 length of about 900ft., and a

breadth , it oi'll
:

it is ,li\ i,li-,l into six parts. TVelvc island

ami lw,i si,le pl.itl,>nns .ibul .it right angles to the concourse,

liach ot tluse h.ni^itudinal iilittorms is a separate bay of

constructional ironw,irk with glass roof.



March S, 191 3.] THE RAILWAY' TI.MKS. 251

(I'lio local trim

Front Elevation of New Station at Leipzig.
icrvirc |iroviilcs convcniont acc.>s fo tho station Iroin a II |.:irt^ of tliu city.)

Under the roof of the main station there will be 28 lines of
way ; following these eastwards, the new postal railway
station is reached. This station has been completed, and is

now in use. The low block of buildings, consisting of one
or two storeys, has a long main frontage

; it covers an area

of 36,000 square yards. Special machinery has been provided
for deaUng with the heavy parcel traffic.

:Much of the work is still incomplete, but within two years
the whole of the new structure will probably be available,
and tlao reorganisation of tlic service will then take place.'

(Till

Concourse of the Main Station Opening on to Platform Bays.
aii»vcrsc hall—900!t. by (iOfl.—the roof of which i= jtcn id the gcjjcral vi.-w at fho re; 01 the cntriiice hail^
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

^ral^ll K| ifii.).

Maiiii us (rites.).

Nottingham Subuiban Railway illalf-vearlyl.

Xottin.^li.ini. at iJ.-i'i.

Burry Port and Gwendreath Railway (Ilall-

VL'arlvl, i, (.ra\\ Inn Sqiuiri--. W.C.
at 3."

Marcli iS [Tiies.].—Ottoman Railway Jrom Smyrna to Aidin (Hali-

yearlv). Winihester House, K.C., at 12.

Auiil III (ihiii's.).—Grand Trunk Railway (Half-vcnrlv), I aiiiion

Street Hotel, at 12.

Hehorts, Traffic Returns, Prospectuses, and all other items of financial

intelligence shoitld he sent as early as possible to the Editor of

The Kaii.way Times, 12, Xor/olk Street, London, It .C {Tele-

phone, 2948 Gerrard. Telegraphic address, AUiwetry, London.)

CAMBRIAN RAILWAYS.
The halt-veaily meftiii.i; was luM m luiston Hotel. LoikIdii,

on February 2S—Mr. Uavid Oavies, M.F., prcsidinfi.

The Chairman, in moving the adoptinn of the roimrt anil

aeconnts (an abstract of which appeared in the K.\ll\v.\^-

TlMKS of l'"el>rnary 22), said it would be rememliered

that, owing to tlie coal strike, they began the hall-year with

only a small balance in hand. I'nfortunately. too. they

suffered in tlie second half-year from \ ery wet and unseason-

able weather, and the effect on the l.iurist traffic had been

bad. --XKain. whilst when trade was abnormally good the

their temporary loans was a matter of much anxiety. Ko
only were the accounts now submitted again free from such
an item—as they were a year ago—but they had at

December 31 some /8,ooo on deposit at interest. (Applause.)

-Again, with regard to the permanent way, bridge and rolling

stock renewal suspense account, this sum had now been reduced
to £14,600, and the item should entirely disappear from the

accounts at the end of next \-ear. Although they were not
making very rapid progress, he thought thev woukl agree
that at any rate thev were moving in the right direction.

(Hear, hear.)

Mr. Thomas Cran'Il.n secomled the motion and it was
agreed to.

A special meeting was afterwards held for the purpose of

considering the Bill which the company is promoting in

Parliament for conferring further powers on the company,
and also upon the Welshpool and Llanfair Light Railway
Companv, for amalgamating the ^'ale of Rheidol Light
Kailwa\- Companv with the Cambrian, and for other purposes.

The Chairman explained the various proposals, and in

regard (o that for acquiring the Vale of Rheidol Light Railway,
he s.iid ihat that little line, with a gauge of ift. ii.|ins. ran
from .\bervstwyth to Devil's Bridge, a distance of about
I J miles. There was a considerable passenger traffic over it

111 till- tourist season, The capital of the line consisted of

£31.000 onlin.UN- sloek ,ind £^16,900 debentures, the latter

being repayable at par at the end of 1914. The terms for the

acquisition of the line by the Cambrian Company had been
the subject of very careful consideration, and the board felt

justified in recominending them as being fair to them as the
purchasers whilst thev were equitable to the Rheidol Companycost of wages and materials was very seriously increased

unfortunately, they did not get a corresponding advantage by as the sellers. Of course the result of the amalgamation

substantiallv increased trallu . beiause the line onlv served wi>uld lie to effect a substantial saving in officers' salaries and

an agricultural and tourist district, and shared only \ery

indirecth- in the boom of ti.ide Indeed, he would go so far

as to state th.it .1 i onditioii o| uoini.il trade, w.is. all things

considered. Letter loi the 1 oinp.iiu' ( ousequeiltK-, the board

Ihoughl Ih.it.ni .ill the < 111 iinist.iii. es, the |),iviiienl ol _> per

,,.|ll. oil tlic I' slol K. uluill I olIlli.Mod Willi l\ per .elll 111

I, ,11. should be lollMileod \,T\ s., t Isl. 1 . I orN . llld. 'rd. Il.lil

llu-le been m ll strike. tlle\' Would, lllldoii 1 ,t rdl V
,

ll.lNe iMld

.H l.Mst _''. pel I. lit on the |l slo, k IkiMU- leMiued tlie

Items 111 tlie re\elllU' .mount, lie s.iid tll.lt whilst then le\elllle

sji.iued .111 imie.ise o| /,3.40,S then Uoiklll.U exiiellse-, sli.iwcl

.111 iiiiie.ise ol /i.^oj onlv, luiiiiiig |o ihr net rexeiiue

.icioiint, the ]iroiit on the li.ill-\ e.ii's woikin.^ w.is /."O.i.ii

whu h loiiip.iied with /;|,oS.S .1 \-,.i\- .ejo, .111 iiK re.ise ol

/2.10O. rnlortiin.itelv. ' Hie li.d.iii.e ImoiimIiI m troiii the

1,1st hall-\eai w.is ;i 371 . niK .
.is i onipared with /o.i.Sj in

1011. The re-ult w.i- thai the .iv.iikible pntit .iiiioiinted to

' "",030. eon ij I, I red with J ^o. 13 ^ 111 Oi 1 i . .1 ihffereiu. e ot y j.305.

Tl'l'elfeit th.-V h,ld le, o\Vred .ibollt olle-ll.dt ot the loss thev

sust, lined in the tirsl hall o| the xe.ii thioii.L;h the c o.d strike.

.\lter |i|o\i,hng lor the land rent ih. irises .md tile inten-st on

Ihe .\. I'. ,tiid ( debenture sto, k-,, .md lor the (,7,000 .ipplie,|

111 lediiitioii o| ihe permanent w.iw lllld.^e ,ind iolliiv_; ^toi.k

renewals lo I lei ember ?i. looS. the piolii .idiiiitted ol the

p.lN'lllellt ol 2 per 1 elU oil Hie |1 ilobentllle sto, k, .Hid tile

amount (.inied foiw.iid to 101 i, im liidiiii; the ol.l s. heme
surplus ol ;o.i(|. w,is i-.n-;n. uhi. li lomp.nvd with yj.iMf'

a vear ago" Thev. like .ill otli,-i , oinp.nii,-,. h.id to de.d

during the h.dl-ve.ir with lu-tilions lio,,i th,-ir st.itl, .mil,

oulllg lo then lin.in. l.ll po-,Uloll. these petition, h.id l.iTll .1

Maine ol .l^le.lt .lll.\let\- to his , olli-.lglles .111,1 hllllsell Ihe

negotiations with Ihe men were ploi i.u ted, lail llle\ uele

iiltlinat.-lv .able to eomo to .1 mI t leiiienl uitli .ill Hie eiii|,lo\is

eoluerneil wlHioiU l,-telell.e to ,111 .1 1 1 .1 1 1 .1 1 o|
,

,,ild till- w.is

111 .1 l.ll-e llle.isule due to the selA II e-, leiidiled to Hie I oliip.iiu-

1,\- 111-, , o|le.e_;lle Mr Ir.nell. then depul s' , h.ill 111,111 ,111.1

|..lltl. ul.lllv hi- lolle.ielie Ml Allied lleli.elt. who lepie-

>clltei| the l.o.ud Hiloueliont the lle;M,ti,,lioii-, ,,ilil de\ote,|

.1 \er\- l.iii;e .inionni .,| n,,,,. 1 tiouhje to Hie m.itler, I lie\-

h,id met the men .IS hl.n.ilU .1- thev possil.K .onld, ,,iid

he had every reason to think lli.it lluv liillv ajipie. i,,le,| this

A vear ago he nilmialed that thev ]itopos(-d lo pio, led Willi

Hi rk qilippiniJ

ip].. lor St.

pniiiip.d

.111.1 he

Hi.it this h.id II

hue ti.iiiis with
is ;dad to lell thelll

Hid Ih.il till- . i.iiilorl

Ite.l 1,

1.111, l.ll

I.I tli,-m that

th,- pul.h,

|...sl(l..ll. h

the quest

gener.d administration charges, as well as in other directions.

During the last three years the amount of dividend and
nihil st re, el\ed by the Hheidol share ami debenture holders

ha.l ,i\er,igeil / 1,038 los. ]H-r annum, whilst the interest on
the I, il.il ,1111. Hint of £.27.7 I I .\ debenture stock which it was
pi.iposi-,1 I,, issue t.' the pi.ipnetors of the Kheidol Company
woiil.l .iiiioiiiit {'> (i.iiiS per .iimum. so with the savings

Hie\- w.,iil.l et|., I ".eit.iiiiU 11. 1 liirther Imrdeii w..ulil be
iiiip..siMl .ill till' ( .imbri.Hi ( .iiiqi.iin.

Ihe ball w.i- ,ippi.,\.-.l.

MIDLAND AND SOUTH WESTERN JUNCTION RAILWAY.
rile liall-\'earlv meeting was held on Febriiar\' 23, m the

Liverp..,,! Street llotel. Loudon -Sir Spencer Portal presiding.

The main figures in the revenue account showed the following :

Receipts, /^S.jSO, against £5,5.161 ; expenditure, £^42,987,

against £40,257 ; net revenue. £15.799. against £^14.904. The
increase in the revenue of £3,625 is due to a general increase

in all classes of traffic. The expenditure has increased by
£2.730, and is due cliiefly to cost of working increased traffic,

higher cost of coal, materials, wages, and national insurance.

.\fter making provision for rents, dividend on rent-charge

sink, and interest on .\ debenture stock, etc.. there

rem, mis .1 b,ilaiue ol /2,72o, ..ui of which interest at the
I lite ol 2os per cent, per .iimiim will be paid on the B
debenture stoi U. leaving £342 to be carried forward to the

t iirreiit \e,ir

Ihe ( ii.MKMW 111 iu..\iiig the .idoption .it the report said

tli.it tor se\er.il li.ill- \imis hi siu . essi. .11 \\\v\' h.id axoided

.in\ e\peiidituie .11 ..ipit.il .11,. ami The ifieipts showed .1

\ el \ s.itisl.ii t,ii\ 111, le.is.- HI p.isseiigers, parcels, aiul mcrchan-
.h-.' Ill, tlii.iiit^li li.uii seiMie between. Cheltenham and
S. •iith.iiiqil. .11 w.i- gi. iw iiig 111 l,i\.iiir with the travelling imblie.

.\ii.itli.i i,i\,ilr\ i.-giiiieiH h.iil in,,\-eil I1..111 C.iiiteiliiirv I..

Tidwoitli diiiiii.L; Hie in-iio.l 1111. lei ie\iew. ,inil h.id l.iken iqi

Jiei iii.inent lesideiiie tlu-ie. iii.ikiiig three regimeiils Iheie in

.ill. with 1,300 h.as,.- .1 1,1. t which aieoimted lor iiart ol the

iniie.iseil li.illi, The l.iinieis ,ilong the hue had lyither

,le\elo|M,l Hi, milk l.iisnuss with London and the suburbs
.111.1 Hi.ie \\.i-, .1 < . H iesp..iiding increase in the receipts as a
result .Miiiei.ils showeil a substantial increase, due to the

geiiei,il iie\ el..piiieiit all along the railway, and particularly

,it riilw.atli llie gross receipts for the half-year amounted
t.i ;3,S.7.Si,. will, h W.IS the highest total thev had ever reached

111 an\- pieMoii-. li.ill-\ e.ii . while the figures I..1 1.112 were

', '''5-.i''7. lomp.iied with 'ioi,.S|i) lor niii--tlie highest

leeorded ligiues for a year. 1 he rep'ort was adojifed.
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Slieflield Uislrict Wailway

—

-Thv half-vt.irly iiuclin.i,' was h.lil

in l.cifnlon on l-'cbriiaiy jS, whon .Mr. C \\". Trotter presided,
ami movetl the adoption of the report, whieh ri'Coniniend<-d a
divider.d at the rale ol 2i jxr cent, per annum on the ordiiiarv
shares, lie was disapix)inted, in view of the ijreal e.vpansion
of tr.ide, that the .iccoinUs did not show heller resiills. 'l"he

motion was aijreed to.

Fesliniog Railway—Tlie haU-ye.irly mei-lini; was held al ihc
conipan\ 's olVaes, Porlniadoc. on February .>7, .\lr. K. M.
(Ireaves in the chair. He said thai allhouijh there wa-. a ml
decrease in ri-ceipts of ;£.",; id, chielly owinji lo ihe conlinued
de])re.ssion in ihe islale irade, there was a net decrease in ex-
penditure of ji'ijX. .\fler p;i\in^' Ihe delienlure interest and
other prior charures there was a balance of j1'i74- Kesolulions
\\<-re pas.s<;d lo pay dividends at ihe rale of 5 per tenl. per
nintim on the five ]XT o-nl. preference shares, four and a half
i'Tcenl. per annum on ihe four and a half [X-r cent, preference
~liares, anil one-half p<r cenl. |X'r annum on the ordinarv slock.

Yorkshire Dales Railway. At the half-yearly meetinjj'lu'ld at
^kiplon on Kebruary 24, ihe report submiiu-d showed a surplus,
iller providing; for inlerol, of j(J>,2i2. It w;i~. proposed to

r. |Kiy 10 ihe iaankers ;/,"i,oi)o and to pay a dividend of 2 per
ernt. per ^ulnum on ihe ordinary shares, carryinjij forward £'t2li.

Colonel W. W. .M.iude, who presided, s.iid that the past half-
>ear w.is llu' best they had experienced, and 1912 was th<' best
full year. The fad was all the more satisfactory because,
iuin^' lo the extremely wel aulumn, lh<' trip[Kr tr.itiic scarcely

. xi.sled durinjj .\ui,'usl. The buildini; iradi' had been in such

.1 poor condition thri>ui;houl ihe country as to prevent thi>

lime Works doint; as well as they otherwise would have done.
They miijhl, therefore, look forw.ird to better times, ats extra
kilns art beinij erected .it Threshtield. 'I'lu; report was adopted.

Cleator and Workinfston Junction Railway. At the half-vearly
mtH-iin^' at Workiniflon, on Kebruarx 21, Mr. J. S. .\insworth,
M.P., who presided, snid he ho]>ed that railway companies would
not 'lak<' 100 hiijh a position on the cjueslion of the increase o^f rales
now U'fore rarliament. It was better lo carry ;i larj,'e amount
of traffic .11 a reasonable rale than a smaller amount al .a hii^^^h

rale. K.iilway compani<-s should have the power of raisin^'-

rate-; but lhe\ must not los<' sii^'ht of llic ijreal polic\ of en-
couraj^inij trade, lie referred to their los- of cok<- IratVic fn>m
the ICast Coasl ihrouifh the substilulion by ihe local iron .ind

.steel works of lh<- col«' made al Ihe Cuiiiberlantl p.ilent b\

-

product ovens. There appeared to be ii loss, but it w.is a
chanjic of conditions on which he con.ijralulaled lh<- share-
holders, as the substilulion could only re-ult in ;i j^rial .^linlu-

lus to the trade of ihe distri<l. The dividend of 5 per ceii!. per
.-innum on the ordinary slock was tH-lter th.in "lhe\ h.id p.iid

for some- \cars. The report w.as adopled.
Isle of Man Railway— Mr. Dalrymple .M;iiiland, presidim:,' at

Ihe annu.d ineetinij in Douiflas on Mondiiy, said that Ihe vear
1912 was, from a railw:iy point of view, in the Isle of .Man,
quiel and uneventful. In addition lo the workin^^ expenses
they had si>enl about ^1,500 on new rollinf< slock. Relavinj;
the main lines with heavi<T rails had absorbed a considei-;ibie
Num. The work w.is still in prosress. The n-venue account
for the year showed receipts of ;^"4 1,702, a decrease of ;6S99.
The reduction in ijassenf^er receipts was brousrhl about bv wet
weather in .\ugusl. The expenses were ;£.23.?9f>, an increase
of £'07, caused by rep.iirs of roads, l)ridiLC<'s. etc. The avail-

able balance was £-12,777, •'' decrease of ;C.'S5S. The boiird
recommended a dividend of 5 per cent. i)er annum on both the
preference and the ordinary shares, tojjelher with n bonus of
I |XT cenl. on the ordinary shares. Th<'y would c.irr\ lo reserve
jC2.!,oii. .and carry forward £4,127. 'rhe reserve fund would
then ~l.in;l al £.'.^7.000. The report was .-idopted.

Neath and Brecon Railway.- -The half-yearl\ m<cling was held
1 l-'el>ru;iry 26 ;it C'harinj^ Cross Ilo'lel, London— .Mr. J. (i.

.ril1iih> presidin.tr. The rejiorl which w.is sidimitted rivom-
' nded the jKiymenl of debenture sUxrk interest and of vl ix""

• 111. on Ihe preference slock. The Chairman >.ii(l that the
ilf-year"s workinjr li-'d been salisf.ictory. The j^ross receipt--

nounled lo £.'50.23;,, as comp;ired with £."4.i.4i)S for Ihe cor-
-pondin.ij pcTio<l of H)ii. The steadily proy;rcs-.ivo ch.ir.icler

the underlakin;; would be seen bv contraMint; their ifross
< arninfjs for Ihehalf-'ear with those of ihe same jii'riod in n)oo,
when lhe.\ were £."23,S55 ; s,, that in IweUc ye.irs ihey had more
th.in doubled iheir busin<'>s. Tin- tol.d number of p.-issentfers
irried was 5X4.(125, an increas<' of 57,04;, .-md the tolal tonria.ije

all descriplions of Ir.-itlic was ,Si 1,115; ton-s as compared
'ith 723,465 tons, .and increases were .dso ^hown in all other
ilireclions. Their tol.d expenditure w.is _/,"2().4 i.S, as .ii;.-iinsl

£^24,108. The oulsl.indintr dilTerences wilh ihe Midland Rail-
way Company, as reijarded IralVic carried in their trains over
the Neath Company's line, h.id Ixtn .amicably a<ljusted. .Ml

l»>inls of dil'ferenci' iK-lween Ihe comp.iny and its cmploxees
n-iHclinj,'- rales of waf^es ;md hours of l.ibinir had lu-en salis'fac-
lorily dispo-ed of by friendly setilemenl, ihe terms of which
were to eoniiiuie in force until Diceiiiber }i, 11(14. The report
W.IS .uiopiid.

Brecon and Merthyr Tydvil Railway.- .\i U,,- ordin.irv nieelinu'
m I'.dnierslon House, Hish,.ps-^.ite, London, on l-Vbru.irv 2S,
Mr. U.iiley Hawkins presided and moved Ihc adoption of Ihe
r.-porl. He -aid thai Ihe protjress m.ide h.id be.-n dislincllv
encoura^in.y:. The lot.il r.ceipts ,,f ^OS,!;; meant an increase
of £.4.622, which W.IS .1 record. f)ne of the most encour.ij;inj,'
features w.is the incn-.ise in nu rch.indisi- of £2,171, or 2ii per
cenl. He hoped that when certain new collieries were fairly .it

work, luriiiiij^- out 3.000 to 4,000 ions a d.i\ , very sul)Slanlial
Ir.allir would ;iccru<-, mil only in coal, ,bul p.issrnger-s. The
whole of Ihe main line h.id Ix'en laid wiih Solb. .and i)<>lt'- r.iils.

Ther<' were now only Ivvo sm.ill branches lo rela\. Durin.t,' ihi-
half-year 50 waj,'ons had Ix-en Ix.ULtht. He h.id lon;4 b.-i-n of
opinion the Brecon ;ind Mirlhyr should be in clos.-r .dli.mce w ith
Ihe Xewport dcx'ks, for their interests were verv much baund
up to'.jelher. Hi' w.is h.ippy lo s,iy .Mr. I'nderdown. the <]f]Hit\

ch.iirm.m of the Newport I)(xks (\impanv, h.irl joined The
Brecon .iiid .Merllnr iKi.ird, while he (ihe 'spe.-ikerj had been
elecled on the Newport an<l .Mexandra DiKks board. The
inlerests f)f the two iindert:ikin,t;s were identical, and the results
of the .iclion now l.ikeii should be beneficial. The rep.-rl was
.•idopled and the full dividend of 4 per cent, per annum on the
first |)rel'erenco slock was declared.

Patent Victoria Stone Company—.\t the ordinarv -ener/il meet.
in- belli in the (.real Kaslcrn Hotel, London,' last .Salurdav,
Dr. L W . L. (.laisher, who presided, .and moved the adoption
of the diriH-lors' report, said ih.it the resuli of Ihe workintj for
the past vc.ir w.is satisfactory, in spite of the fact ih.it oii ihis
occasion they could not show the same amount of prot;ress .is

re.i;;ii-dej divklend .is Ihey did two vears as,'!). They had in-
cre.-ised Ihcir turnover, .-ind h.id obtained i^ood prices for pavinc;—indeeil, better Ih.in those in the previous xc.ir hut that h.id
been ov<r-';).il;inced by Ihe increasi-d osl 'of m.iteri.ils. .uid
especially cement. 'Ihe coal .ind dock strikes of the past vear
had seriijusly iiilerfered with the conduct of Iheir business 'and
consider.ibly reduced the lr;idini< jjrolit. In .ill Ihe circum-
sl.inces it was salisfaclory Ih.il ihev could show a net profit,
includin!; Ihe bal.uve brou.ijhl forward, of i^pwardsof £.'S.4..,.

.\n inlerim dividend of 2.^ per cenl., less incoiiii -tax. wTis paiil

in the summer, ;ind they now recommen<lerl a further dividend
of 3.] iper cent., m.ikinj,' .1 total of li p-er cenl. for ih.' ve.ir,

or the s.inie rale as for the |)rtvious yc,-ir. Tliev were
then l«fl wilh ;i b.il.mci- lo c.irry firw.ird Of £2,.\i5.' The
.irchileclural part of ihe business conlinued to show s.aii-f.iclorv
expansion. The\ were still reducim^' ihe .imounl of iheir
sti cks ;md inrreasinj,'- ihe amouni o,' iheir inveslmenls. 'J'he
result W.IS lh;il on the |)resent cccasion there was .in increase
disclosed in their investments of simiic £^6.000 and .1 df-crease
in ihi'ir slocks of .ibout £5,000, and there w;is everv reason lo
look fcrw.ird lo the current year with s.itisf.-iclion. The report
w.-is .-Khipled.

Cockermouth, Keswick and Penrith Railway. \\ the h ilf-ye.irly

meetini,-^ .it Kowick on l-"ibru.iry 22. Mr. II. C". Ilow.ird'. who
presid;d, s.iid ih.ii Mr. P. rhom;>on, who h.id been associ.ili-

1

with Ihe line for 49 years, .and h.id been i^ener.d m.inai;er for
over 42 ye.irs, was reliriiit; from his post, .and would become
<i direcl<:r. .\ rumour Ii.kI been prev.denl in the district to the
elTecl thai the Londm and North Wisiern Rallw.iv Comp.iny
CMnlempl.iti'd i)urch.isintr their line. There ha 1 ivver b.-. Ji

my intention on Ihe pan of either coiiip.inv. 'I"l)>' w holi .ilij.M

if the conferences Ihey h.-id h.id wilh the Lnnil.ni .md Nirlh
Weslern had been an eiide.ivour lo ciiH' lo some .•iriant^emi al

by which cerl.iin items of expeiidilure could be s.iv.l. Turniiiii

lo Ihe .iccounls, he said Ihey wen- more f.ivourable than lh< \

h:id been for some linn- p.isi. H.nl ii not been fir the b.id

summer ihi' .\uijust U.ink llolid.i\ w.is .ibsolutely ruined
the\ mi!.;lil have been .ible lo decl.u.- .1 dividend < f 3^ or 4 per

lent. .\s it W.IS. the 3.^. [xr cenl. iIkv proposi-d to pay w.i^ mil

uns.iiisf.iclory. Dealini.; wilh the Railw.iy Bill, ihe Ch.iirmaii

said lli.il person.illv he never ihouujhi much of ihe fi.ir.ijain with

Ihe (iovernmeiil. He did mil think it could <ver h.ive provd
\ery salisfadorv for tin- r.iilway ci ii'panies to incn-.isij ihi'

r.iles for 1.1,'oods consii^'iied b\ Ir.iders. Tlv sens,- ,,f ih,. coni-

munily w.is .-ii.r.iinst the bar^rain, ;ind he fjiil mt think ihii-

W.IS a .threat de;il 10 be lost ihrouijh ihe (iovernmenl nol carrvin-

il eul. Th,- re|)orl w.is .idopled.

Nottinf^ham Suburban Railway. Thi- h.i!f-\. .irlv rep. n -i.iies

thai lh<- balance .iv lilable lor (iividen,| amounts i.i i.'4..ii'i.

Out of Ibis sum the directors recoinnKini th.i! the u.su.il .|i\iden.I

It the lale of 3.' per cenl, per .innum for the h,ilf-\ e.u- endin.:
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Decemljfr v 'i'"" cleclaail. This will absorb ;£r4,375, leaving a
balamc mI A'144 t:>' '«' ciri-ied forward for thf next half-year.

The rcv( mic ,'icriuinl shows Ihril 'the rocei|)ts from passcn.yers

(^"',i7'' «''i'i' niiiri- lli;in lUiriiii; the eorresiKmdin.q;" i»Ti<i(l in

lull, wh.ii lhi\ WrVf X i-i5.i- Sims, ,11 tiek<-ts prodiirrd X.'^-'>'

.lijainsl ^.'ii^.S in inii. Mincr.d traflic shewed a diin.is, ot

./.'-•4- The er</<Iilnr sidi^ shcw.-d totnl rrccipts ,,t X-'i.t'^.

a^'.-iinsl /r:;,5i>i in tin- hisi six nu>nt!-.s nf khi. TIh' (.riat

.\'i>rilii'ni ntain .£-'i.7-l-' .as rriin-siiilir.L;' :;, jn-r 11,it. of llie

la-rripts, and fnrnisii .A'j.ii5o .as llie lial.inic of .;-uar.ant"ed

iiUcrest.

I'lymoiith, Devonport anJ South Western Jiinctiiin. -\-'i,\- iIk ii.ili

\(ai' ended December •;
1 . IQI-, llle accounls show an iiu rease

ill ihe nel earnings a> eom|>.ir<'d with the eori-e^iuindin:; period

of till' |ir:\iou^ \e;u'. Tile ni.aiii line re( ei|iU shu'W a net

deiri'as,- of o\', r ^.'joo, w hieli is lar-cly ieeoun:ed for li\ tlie

wielelied weather ol list siininier. Nnr v il h'-landin,:; the

iiui, ased eosl of <.-,.al and nriliaials and llie increases '» hi. h

h.aw Ihmi m.ide in llle w a-es ol Ihe conin.au's sl.itf Ihe l,,l.al

espelldilUI-e ol till' li-lll |-.lilv\.,\ 1. sli-llll\ less |h,,,l l:ir llle

eor|-es|ion(hiiu; period ol i.,ii. 'll,i\in,-- r<'-.i|-d lo ihe f.iit

ih.n ill Ihe p. 1st il has ll.,l he,-|i possitile !o lleike all\ p|-o\isioll

l.\ wav il les.^rve lo he .ipplied lor ihe K'le ,al purposes o| llle

coiiip.ain, .iiid to eiiahle a kind lo lie accLiiiuilal.'d a;;.iiiisl iIk

lime when -onie l.n-ye sum m,iv he n-quh-ed for lln- renew. il

of the coiii|).in\-'s rollin,. sioek or tor the li-hl r.iilw.o and
w<:rUs, the hoai-d recommend that dividell,ls should I.e p.dil on
the preference stmk .11 llle i.ile el 4,' per cent, pel- .imuiiin, .md
on the ordinal \ slo; k .it lIu r.il.' ol

^
per < ent. per .niiuim, heiiii;

the s.Miii' r.ite- as wife p.iid .at this linu' '.asi \iar. and thai ,1

snni ol x"'^oo he earrieil lo a general reserx'e. Icaxiiig ,a sum ol

_/^ri,44ij to he carried forward.

neTIcbtY^ales railways^
The (diiel CominissMiier, .Mr f K\ [ohnson. has pivseiiled

lo the Stale Ih.xenmuait his leport on the workm.i; of the

(ioN-eninieiil .Kailw.i\s and ri,iinw,i\s pa the ipt.iiter eiideil

December ^i List. The iiriia ip.il lUdails . oik ermiiL; the rail-

wn\-s ;ire as mider, \ 1/ : -- K'e\ eiiiic, (, 1 eS < 1
, =j 14, .111 iiu re.ise

I oinpaieil with t he . oiii-spoiidnpu cpi.ti ter of i.)i i o| / t jo. 4 10
:

expi-nditiiie, ' I
,
jjo.o.'sj. tin lease / 131.403 ; number ol

|Mssenj;eis, _•!', I I o, j; V im rease. j, ySj. ^ji.i
;

ti nnai;e. J.0J5. lo.S.

tin lease ioo,o=j.S: lines (Jiuai (miles), ja'^5o[. iilcre.ise (j,'.
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DIVIDEND ANNOUNCEMENTS.

S I AMiiii'ii .\No i;.s.si-..MO.\i. K.MLWA'i. .\ dividend
I ', per lint on the ordin.ir\- sh.ires.

\\'l:.slI.K\ nr i'K'ANal. KAI].\\A^. ~\i Ihe late

])er cent. \>ry aimuiii. .\ \ear a,i;'i the duldind
same rate.

KahIII-Io's SiMI- ]'lll•M'K•^^ .\ tlll.ll duidilld on the

ordin.iry shares of js. and a bonus of is per sli.ne, ni.ikiiif;

.)s. ])er share (20 jier centl. Iree of iiu oiiie t.i.\ l'<,\ e.ich

of tile preceiling live ye.irs the distnbiitioii oil tin- ordiii.irv

.shares was \yh per lent.

Sri-.WARTS AND I.loNiis- The directors, alter settiipn asule

£100,oeo for depreciation .nid pl.u iiye, £.50,010 to reserxe,

reconimend the usual duidend o| to pier cent, on the ]irelerred

ordin.irv shares .iml o| ts. 1 <]_ per share on the delerred

sh.ires, le.ivin;; /mo,. <o lo lie larnid h.iw.iid, .\ ve.ir .t-o

the diMdeiid w,is is p,a sh.iiv on the deP n, d sh.ires," /70,. 1 o

was set aside |o|- deprei i.ilion, 1-1 ,01 o w.is ]i|.ii ed to reser\-c.

and /'.«li.-, VI ' allied torw.ird

San 1',\i I 1 1 I be \/ii I am K' \i i w,\\-, - .\t tei pl.n mi^ / j. 0,1 1 o

to reselA'e Imid, .ind /,',<'.<•'< to im onie-t.i \ lesel\e, the

hoard ivioinmeiiil ,1 .liMilVaid |o, Ihe li,ill-\ e.it ended J ),. laii ber

(I. |i||j. on the oidinaiA' stm k ol 5 per . lail
,

beiipL; .it the

r.ite of 10 pia I ent pei .iniiiim, loeether w ith ,1 liouus o| _• pei

(ent . both lice ot nil oine-t,i\, or 7 pia" . eiil Pa 1 he h.i It -\-e.ir,

makiii,!;, with the pie\ioiis dist 1 iluition, 1

|

pei ,ent, |or the

yen, ,iiid i.iriMiii; piiw.iid /,JN|,(.'S | he IoHowiiil; is ,1

iist ol the dividends III le. enl Ne.Hs

IIIIJ I'll I llHii p!(,;i puis P,in7 IliMi iliii.". Iliiil leic;

Isl Half ..14 It II II II 14 I.' I.' Il' 11'

Jiiil ll.ilf .. It I.' I.' Il' II' 11' II' 11' II' II'

.\iiMu.iI lliile . 14 l:i i:i l.'f K! Ki 12 II' II' IJ

1.. and S.W.R. Capital

Kailw.ix Coiiip.im .lie |i

Ihll ol this \e,n- clans, -

isMie i.l ledeeniahle pia-h

THE PERMANENT WAY INSTITUTION OF INDIA.

The vice-president aiid founder of this Institution, Mr.
i\toncriefif, is to be congratulated on a successful annual
council meeting and convention for the sc\-enth con.secutive

year. ITiis was held at Sealdah, the Calcutta terminus of the

I'^astern Bengal State Kailwav. tlie manager or agent of which,
('of. C. A. K. Brown. R.E., welcomed the members on January
o last, and introduced to them tlieir president-elect. Cob
S. I,. Craster, R.E.. who had been appointed Engineer-in-

Chief to the line on his return from leave. Cob Craster

delivered his presidential address, which touched upon the

training of inspectors from their youth upwards, and on their

duty to be ])repared to serve in case of war. He also touched
on various technical matters in a general way, but not as

applied to his particular railway*, to wliich and to the district

traversed he had come as a stranger. The iron and steel

works of Messrs. Tata and Sons were visited, and were found
to be in full operation.

ELECTRIC RAILWAYS OF JAPAN.

The twelfth yearbook of tlie Japanese Ministry of Finance
contains the following figures showing the growth of electric

railways in that country for 19 11 as compared with 1910:
1 he number of companies increased from 34 to 40, the paid-in

capital from §47.190,00010 880,439,500, the length of hnes

in operation from 363.6 to 431.3 miles, the length of lines

under coiistnutuin from 180.44 miles to 221.05 miles, the

luiinbcr of jiassengers from 325,066,000 to 395,666,000, and
the net earnin.es frciin §4,059,500 to 84,493,500. The total

number ol motor-cars operated to the end of the year 1911

W.IS J. 450, It is not anticipated that the increase in the

mileage ot electric railways during the coming years wiU equal

the ratio shown by the past year, as much of the work done
in 191 1 was stimulated by a pending increase in the tariff on

electric-railway supplies. The Covernment has taken up
tile subject of'electrihcation of steam railroads, and it is pro-

posed tci experiment between Tokio and Yokohama.

PRUDENTIAL ASSURANCE COMPANY.

,\ icnuiikable expansion ol this , om]iaii\'s business during

the jiast \-ear was show 11 in the report presented at the 64th

.iiinual meeting, wliich was hcM on Thursday at the chief

olhce. llolhorn Bars, ICC.

In the (adinarv r>raiii.li the number of pohcies issued

duiiipe the yr.iv was 30,^34, assnrin.L; the sum of £'5,586,153,

,iiid producing a new annual premium of £346,592. The
ineiniunis received during the year were £4,826,993' being

.111 increase of £14.725 over the year 1911. In addition,

/3,.Si)3 was received in premiums under the new Sickness

Insurance Tables issued during the year. The claims of

the vear amounted to /:i. 626, 4(10. The number of deaths

w.is S.,S;2 The miniber of endow iiieiit .issiirances matured
w.is ji.o.Si, the ]ii-eiiiiuni iiiiiiiiie o| wluili was £125,991.

rhe numlier o| pohi les ni lone .it the ru,\ of the vear was

ooi..S3,S. I he liidiistn,d I ,r,iin h lei ei\ed premiums during the

vearamoinitin.^to / 7, 7.,2, =,oj, lieiii!; .111 iiicie.ise of £ioi . 1 54. The
il.iimsol the ve.ii amoimted to £3.070,2 71 .

including £324.797
111.mis .nlditj.ais. Ihe number of claims and surrenders,

111! hiding 3.jNj I'lidowmeiit assurances matured, was 382.734.

the minilier o| liee pojn les -i.inted during the year to those

ol li\e \e.irs' slandin,'.; and ii|iw.iids who
siontniue their pavnieiils was 133, .-,S-'. t'le

inilier 111 Pa. e Inaip.; 1 ,.^( 0,1 71 . Ihe iniiiibe|- of flee policies

huh lie, .line .l.iinis , luring 111,' vear was 32.2,10, 4die

I p, ,h, 1, s 111 lone 111 tins lininch at the end of

i,,,ipi,;)(. tlu'ir average duration exceeds

h.df xi'.iis. 111,' assets of the company, in

as sli,iwii 111 111,- balance-sheet, after deducting

ritteii oil s,', nrilies, are £84,571,1)32. being an

I, re.ise ,.| / i. ^52,2--,,' "M'l' riios,- of ],)ii. Ill the Ordinary

a.iii, h ,1 n'\,-rsi,iiia'i'\ lioiins ,it th,- rat,' ol n n.s, jier cent.

n th,' orient. il sums ,issure,l h.is .ig.iin been a,lded to all

lasses ol )i,irticiiiatiiig jiuhcies isstied since tlie >ear 1870.

.holll

',1 h

lot.d mil

th,' \,'.ii

liolh bi

ill,' .nil
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Tn the Industrial Branch a bonus addition will be made
tii the sums assured on all policies of over five years' duration,
which become claims either by death or maturity of endow-
ment from March 7, 1913, to March 5, 1914. both dates
inclusive, the bonus additions ranging from £5 to /60. The
rate of bonus declared for last year has thus been maintained,
and in the case of policies on which 25 and less than 30 years'

premiums ha\e been paid, and those on which premiums
lor 60 years and upwards have been paid, an incrcv.ed bonus
"' £.5 percent, and ,^10 per cent, respectively v.dl be dis-

tributed. The amount now to be distributed in bonuses
will reach ^600.000 or £6(^,oco more than last year. Four-
sixtlisgo to the policyholders in the Industrial Branch, one-
sixth to the outdoor stafT, and one-sixth to tlie sliareholders.

The Company took a leading part in forming .\pproved
Societies under the National Insurance .\ct, 191 1— Si.x

societies were founded—viz. : for men, women, domestic
servants, laundresses, miners and agricultural and rural

workers.

These Prudential Approved Societies have enrolled nearly
3,000,000 members, and applications for new members are
lieing received at the rate of about 2,000 a day. The rate
'if the expenses of the Company has not been increa.sed.

-Vs the Societies will be administered in connection with the
Prudential .\ssurance Company, the directors regard their
future "jniwih and welfare with e\-er\- rnnfi<lenre.

RAILWAY OUTDOOR PASSENGER REPRESENTATIVES' DINNER.

The ninth annual dinner of the Kailway Outdoor Passenger
Representatives was held in the grand hall of the Criterion
Restaurant, London, on Saturday last, when 280 representa-
tives and their friends were present. Mr. \V. C. Simpson,
of the Great Western Railway, presided. The railwav com-
panies represented were L. and N.W'., C.A\'., G.N., Midland,
(..C, L. and S \V., N.K., L. and Y., Caledonian, North British,

G. and S.W., Furness, S.K. and (., L.B. and S.C, and G.K.
After the loyal toast, the Chairman read a number of con-
gratulatory telegrams, and proposed " Success to the Pas-
senger Outdoor Representatives' Dinner." The dinner itself,

he said, was not the primany- object of the meeting, but it

afforded an opportunity for those engaged in canvassing to
meet the representatives of other companies who had similar
duties to perform, and also to meet gentlemen who were a.sso-

ciated with them in business. Notwithstanding that com-
petition made some of them rivals, it was gratifying that
they could cast business aside for an hour or two and meet
as close friends. They were united in the one task—to ser\-e

the great commercial industries of the country and to main-
tain the dignity and prosperity of the railway companies.
They were living in anxious times and were spectators of
great events in the railway world, such as combinations and
working agreements. It liad been suggested on many occa-
sions that .sooner or later the necessity for canvassing would
be, to some extent, if not entirely, obviated. This sometimes
caused feelings of apprehension as to what would become of
them, but as canvassing commenced in the early ages, it

would probably be continued for some time to come. The
trading and travelling community knew the usefulness of the
outdoor representative of the railways. The representative
who judiciously handled traffic often converted an extreme
critic into a sympathiser and possibly into a supporter and
defender of the company's position and policv. Although
he was not a believer in excessive canva.ssing, but rather in

providing fast and reliable services, collections and deliveries,
it would, in his opinion, be most undesirable to discontinue
that personal touch with an exacting public which was afforded
by the present outdoor staff. Many of the officers of the
railway companies had passed through the fire of canvassing,
and had benefited by the experience gained.

Mr. E. H. ITiLL. of the Great Central Railway, in pro-
posing " The Chairman," .said it required no words of his
to those who knew Mr. Simpson to .say how much he was
beloved and respected. The fact that so many well-wishers
had gone to the trouble of sending such a large number of
congratulatory telegrams was proof of the great respect in
which the Chairman was held. The Chairman had put in

43 years' service with the G.W. Railway. He had covered a
great many departments in that time, including the carriage
and wagon, roUing stock, chief goods' manager's and general
manager's, and it was well-known that during the 18 years

he was in charge of the advertising department manv great
developments were made in railway advertising.
The Chairman in replying, said his feelings of gratification

and pleasure were mingled with a pang of regret because this
might be the last occasion on which he would have the privilege
of being their Chairman, as in Ihe ordinary course of events,
before the time came round for him again to preside, he
would doubtless have been relegated to the scrap heap of
anticjuated fossils. He was proud to have served under such
able and distinguished gentlemen as Mr. J. Grierson, Mr.
Beaslcy, Mr. I-ambert. Sir J. Wilkinson, Mr. T. I, .\llen and
Mr. J. Morris, not forgetting the present popular and esteemed
chief officers of the (Ireat Western Kailway. Mr. Potter, the
general manager and Mr, .Mdington. the superintendent of
the line and his assistants.

Mr, Jamics Wright, of the London and N'orlh Western
Railway, in proposing the toast of " The Visitors," sai<l

they had present that night guests from .Vfrica, .Australia,

Canada, the United States, and .Asia. In addition to these,
they had the learned professions (represented by law, letters,

medicine, science and art) and trade and commerce in every
degree. They had Mr. Gilbert, representing the (nivemment
of Western .Australia ; Mr. M. Kainey, from Queensland ; Mr. H.
Whittaker, of the Northern Nigeria Railway ; and Mr. Obed
Smith, the Canadian Government Commissioner of Emigra-
tion. Then they had Mr. Alexander Jackson, of the great
Rock Island Railway. There was another gentleman from the
United States, a one-time railway man. for he w-as both on
the Grand Trunk and later on the Central Vermont Railway.
They had also Mr. E. S. Galloway, representing the Deutsche
Bank ; and the financial agents for the Baghdad and other rail-

ways in Persia and Turkey-
Messrs. Pope (G.W.R.), Hunt (G.C.R.) and .Myers responded.

BOARD OF TRADE REPORTS ON ACCIDENTS.

J'An.ri;i; oi iiu; IU'.ma.v Elemi:.\t.

Great Southern and Western Railway of Ireland.
Colonel P. G. von Donop has submitted to the Board of

Trade a report of his inquiry into tlie circumstances under
which a passenger train left the rails on .August 3 at Lombards-
town, on the Great Southern and Western Kailway of Ireland.

-As the 8 p.m. up train from Killarnev to J)ublin, consisting
of an engine and six vehicles, in connection with an excursion
from luigland. was entering the loop at Lombardstow-n
Station, the engine and all the vehicles of the train were
derailed to the left of the line. There were about 200 passen-
gers in the train, of whom 96 were injured, and one of these
subsecpiently died ; the fireman was also injured. .Although
when the up excursion train approached the station the
home signals were at danger, the train was not brought to a
stand at the liome signal, but ran past it and through the
connection leading to the loop at a high rate of speed. Soon
after reaching the reverse curve, the construction of which
was of a comparatively weak description, the strain was too

much for the line, and the rails consequently shifted outwards
and eventually burst, thus causing the derailment of the

engine and train. Colonel von 3)onop regards the accident

as having been immediately due to want of care (ui the part

of the driver in having allowed his train to approach the

station at too high a rate of speed after he liad dul\- received

warning at the distant signal. Tlie Inspector d^cs not con-

sider the loop to be cither suitable nr .safe for passenger trains,

and its use on this occasion must be regarde<l as one of the

main causes of this accident. He reconimendid that the loop

be either reconstructed and prn])erly e(]ui|)iK'd ir that its

use by passenger trains be entirely abandcjiied.

Wavertree Junction Collision,

Sir H. .A. A'orke's report has been issued on the collision

which occurred between a meat train and a bank engine at

the rear of a train of empty coaches at Wavertree Junction,

on the London and North Western Kailway. on December ii.

The Chief Inspector of the Railways liepartment of the

Board of Trade states that he can come to no otlier con-

clusion than that when the up fast home signal was lowered

for the Liverpool-Chester train, Driver (Jore, of the meat
train, who was then .slowly approaching the junction on the

up circular line, mistook it for the signal leading from the

latter line to the up fast line, and thought, as he remarked

o his fireman, that the meat train was to be allowed to tra\el
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on the up last line between the 6 p.m. and the 6.13 p.m.

trains from I.i\erpo(.l. He released the brake and gave his

enj;ine steam, not doubtinK that he had a clear road. When
lie"" was a few yards from the signal-box he discovered his

mistake, by which time it was too late to avert the collision.

3)ri\-er Gore had been on duty an hour and ten minutes at the

lime of the accident, ha%-ing booked on at 5 p.m. He had

liad an interval of rest of nine hours since his previous trip,

wlien he was working during the niglit of December 10 and u,

this cnmbineil with the fact that he is in his sixtieth year,

ni,i\-, the report says, have had something to do with his

mistake. Signalman Elliott committed an error of judg-

ment in closing the catchpoints. The points ,irr ])ni\ided

lor the purpose of preventing a collision of this n.iliui'. and

h.id he lefl them alone the meat train would ha\r hern ile-

,,iilr(l and no collision would liaxe occurred.

Collision at Ettingshall Road Station.

Lieut. -Col'inel I )ruitt has reported on the collision at the

:ibo\e station on 3)ecember 20, when a theatrical train stand-

ing in the station was run info at the rear by a passenger

train from Wolverhampton to London. Owing U, the inter-

mediate boxes between Wojverh.imiiton Xo. 1 and Spring

\-al<" being switched out, as it was Sunday, the theatrical

special train was standing at Kttingshall Road Station some

lour or hve minutes without the usual home and distant

si-iuds behind il being at danger to protect it. Colonel

Jiruitt s.i\s U was unlortunate that the driver of the passenger

tram was not looking out. as the rear coach of the .standing

train was visible for a long distance to anyone approaching

it the day being t|uite clear, and the line straight for nearly

a mile, the reason of his not keeping a better look out was

probably because he knew the signal-boxes up to Spring \"ale

were ch'.scd and the signals off. He had been talking to his

lir.nian ,dHiut being careful with the coal as the engine had

to do another triji that dav, and .so he was not looking ahead

just then. The signalman at Wolverhampton No. J box

kept his signals at danger until the passenger train came to

a stand at them, when he lowered the right-hand arm for it

to proceed to the uiistartim; smii.il in order that it miglil dr.iw

,l,.,,r of thr piiution i)oint- .losmg. He watc heil it draw

loru.Uil to llir st.irtiu.i; si-n.il. wInMi he is positi\r \\,is ,it

dan-er and \Nheii he saw it iMS, th.it ngu.d, w hi. li is 31 J

var.ls ,dic,id ol his sli;lud-bo.\, he.lt on.e ...llr.l li.e ,iltentlon

of l|„- M..;n,dm,iii at S]uiug Wde bo.x ,ind then sent Ihi-

"W-luile" luniiiu- ,iwa\- on n,i;lil line" si,-ii,d. which was

.•I, k,iowl.'dL,ed lie .ould do uoihinu to stop IIr- Iraiii as

the starting si'^nal is .so far ahe.id of his Mgnal-box, and he

lid not use his'telephone as he del uoi know where the .special

train w.is. .\s so.ai as the sign. dm, ni ,it Spring \'ale got the

' W-hicles, .Vc," si-nal he . ,dlrd up l',irngreen to ascertain

what was the niatt.r, .uid kuowniL; lioni the steam of the

engine of the special li,iiii tlial U w,is at Kttin,i.;shall .Koad,

berried lo telephone to th,il st.itiou but .ould ^.1 110 reply,

as the stationmaster. who w.i-- aJon,' on iliit\ at the station,

was attending to the special tr.im. I 'orter si,mi.ilm,in Malm

at latingshall I'ioa.l acted '.'ith great piomi.til u.lr ulieii he

heard the second train ,ip|iroai hiiig, and l>\ netting the

.Iru-er's attriili.in wl.rii h.- was still _>o.i \,nds ,i«,iv Irom

II,.- sl,in.lint; tr.uu .-n.d.l.'.l him t.. . .
ins|.l,T,,l>l\' iv.lnw

s|,c..l l.,-t..r."the i.illisi..u .1. .iinv.l. N.iih- ol lli,- m.-ii willi

tin- st, 111. hug tram u,<v \hr sl,ili..iim,istei h,i.l anv w.iniing

,,| 111,. „|,pio,|,|, .,| III.- s,., r.ll.l tIMIU, s,, ...lll.l l,lk<' u.i M.-I's

to -I't |,,isscn.L;ers out.

A Glasgow and South Western Accident.

M,,)..r l'nu;;leluisivp.,rted.M, 1 1,.- . o|l,si. .1, .1 1 I i mil. .nl Stall. .11,

near Kiliii.uu... k, ..n |aunar\ i|, uh.utlu- 1
- p m .l..\\n ex-

press iioni ( .iihsl.- I.'. (dasg,,w slni, k tie' i 1 ^ |> m tr.im In.m

fariisle, uliil.' It w.is bring sl.,ul\ po .|..lle.l int.. a n-li.-l suling

oiitol till' w,ivo| the express. M,i|..i I'l in-l.' s.i vs :

' Steven-

son (drn.i ..1 the express) admits il,,,l tin n- \\.is no dilticulty

in seeiii;.; signal lights. lie sug.i.;ests lh.it tli.'l.onp .4 the

l',arleith .lisi,iiii sii^nal mav have been out, t'. ,i.i..uiit l..r his

n.it seeiie.: ih.- i.-l light. 'Driver D.>uglas |..f the 1... .d tniim

also slat. -s th.it I,., had s,.me. lillu ull\- in observing this signal

possibly I"-., .11..- in.st had .liinni.-.l th.- glass. I.ogue, his

lireman, a^^o.-, lli.il the light w.is bunimg dimly, and was

oiilv visible ,il a .hstance . .f 200 vards. . . ,
The evidence

.Irariy establish.s, m mv opmi..n, that this distant signal

iamp was bunniit;. and that it w,is visible at a considerable

distance. The s,;;ual p..st is pla. e.l ..n the t..|i ol a . ultiiig,

mmediately on the north si.le ...t a n.ad-bndge over the

railwav. The locality of the signal is thereby very well defined

and it is difiicult to understand how it could be mis.sed on

such an evening. If Stevenson could not see the .signal light,

he ought, in accordance with Rule 7^, to have acted as if it

was at danger and applied his continuous brake at the road-

bridge. There is much confliction in the evidence with regard

to the interval of time during which the brake was actually

apphed. If 40 miles an hour be taken as the average speed

of the train in accordance with Stevenson's estimate, it would

occupy about l J minutes travelling a distance of 1,500 yards

Guard' Myron's 'estimate of the time which elapsed between

the application of the brake and the collision is one minute,

I asked Myron, in order to get an idea of what ' a minute '

meant, to tell me when a minute had pa.ssed. The interval

]iroved to be 22 seconds only. The estimate of conductor

Collins is half a minute. According to guard Singer's state-

ment, he felt no application of the continuous brake between

the distant and home signals for Barleith. Only a very few

seconds elapsed from the moment he felt the brake put hard

on until the collisitni took place. There is no doubt that

the continuous brake was applied hard before the collision,

but the impression created upon my mind by the whole

evidence is that Stevenson, although he may have applied

the brake moderately in accordance with the usual practice,

to steady the train down the incline, and slow it through

Hurlford Starion, ili.l n..t apply it f.ircibly with the intention

of stopping the tiMin until he ..bserved the Hghts of the train

in front of him, and was then too late to avoid the collision.

He was, in my opinion, not expecting to be stopped so close

to Kilmarnock, where the express is booked to stop. He
had never previously been stopped on the down journey at

Barieith. during his fourteen years' experience as driver

with these express trains, I regret to say, therefore, that 1

d.i not think he was paying proper attention to his signals,

aii.l the lesponsibility for this colhsion rests with him, Steven-

s.in's age is 62. He has 40 years' experience as driver, and

bears ,1 l;....i1 . har.i. ter. He' was off duty from 10.30 p.m.

.Ill S.itnr.law |.iiiu,ir\- 11, until 7 a.m. on the 13th. He
had bi'eii ..n .lu't\ ,ili.iiit 12.', hours at the time of the accident.

His li.i..ki-.l h..uis, \i/ . i2,\, which include an interval in the

shr.l ,it C,,rhslr, ,i|ipc,u- t.. be longer than the Board of Trade

h.il.l t.i be rcas. iiKil)l.' I.ir rii,ninrmeii."

ACQUITTAL OF A MIDLAND SIGNALMAN.
.\t Hirmmgham .Vssi/.s. m f uesday, .\lbert EdwardRainbow,

|..g signalman 011 th.' Mi. Hand Railway, was charged with

manslaughter 111 . ..uiu-i ti.m with the dea'th of three passengers

in the railwav collision at Bromford [.bridge on January 13,

w hen an express from Leicester and a slow train from Wolver-

hampton Kilhded, the express dashing into the other train,

whii h w.is shuulmg. Three passengers were killed and

ni.iiiy injured. ,\t the rime of the accident there was a

sh.irp frost, following snow and some fog. For the prosecution

it was stated that the signal had been .l.iwn all the time

the accused had been on dutv, but he h.id taken no action.

Counsel added that if Rainbow had obeyed the rules when

h<- found the signal did not move after several trains had

passed and had re]iorted it the accident would not have

occun-r.l. Ilie ileteti.ling ...uiisrl ...nt.-n.led that stupidity

and I'm. r ol pi. 1,^111. .iit uiii' not .riiiiin.il, the jury returned

,, \-,.r,|,.l ol
'

N.'.t ,L;iidly." The ,1. . us.-.l w.is .lischarge.l.

Iliniiigli Comim.iiitalion Kct^tcn llie dreat Northern nnd Soiilli

liastcrn and Chatham Hail\va>s. I In- lOun (..iincils ol .Maigal.-

,-,i,.l odi.T K.niish e..ast lowiis hav.- ncrive.! an inl 1111,111. .n

t,-,,i,i il„. s,,i,ih L,-isl...n an.! Chalh.ini R,-iMw;i\ Company

ii,li,,i ,M„.. ih,,l ,itT im;. m.iits ha. I h..'!! ni.iJ.' l.-i" th.' (.i-aiiville

,.x,„,.ss |7, ,,Mi 10 Th.iU.i lp.,1, K,n^;-s Gioss M;,t,..ii, thus

i-ivihhT. visii..i-s Irom ihi- n.Mlh to j.n I., ,111.
1
ir.mi I ham 1

by

.-hliii.^iiro Iniiii ,„„. iiMin to an,:lh.'. .al llial slali..". Urns

,iv,mli,m Ih.- n,-r,-ssiu ol cn-sing l.oii.lon !i> ro.ul, Ihe

M,„-^-al. C.un.-il h,is' iha,-,U.-,l Mr. h'. C ( ox, \hr siip,-,ui-

l.„,Li,' .,1 ih. lin.-, lor th.- n.-w lacililx,
,

1 ,,

Mr. (i. A. Allen, on.- ..I ili.- m.uu mm i-iii]il.iv,-.l in liu-

(),„-.-„sk.i„l („,x.,nM,.-m .-.,il«;,> s.-,-^ic.- «h.. w.-r,- lon,i,-rv

.niui.-.l.-.l «iih o.ilu.ivs in l--,n-lan,l, h;,s li.-.-n ,-ipp..int.-,l t.. ihr

posi .,1 lo:on„.ns,- ,nsp,.-,.,r.' Mr. .Ml-n has J"-n
c.-ni-c,^

'.i,hlh.l......n.li^e.l,-p:.rlm,-nil,.r2Sv.-,n^s,
,,s.-l.-au.-..hn ...

„„idriv.-. having lilU-d the l.-ist-ni.-nli..u..l p.,s,l,on h.i a p. 1
i."l

;,, I, X, I,-: ll,-7,asl,een gener,-,l s..,.la,A ..I
1
h.- L-ng .... nu-n,

Liienu-,i^ an-l Cleaners' .Wiation ..< O .island lor over 10
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THE MIDLAND TROUBLE.

DIRECTORS OFFER TO REINSTATE GUAKI> KICHARDSOX.

Appendix to be Revised to Obviate I'ossible Injustice.

The (ollowinp; official statement was issued from the offices of the

Midland Kailway Company last evenini; :

—

Midland Kailway Company.
March 7, 191,^.

" The directors of the Midland Railway Company, at their

meeting at Derby to-day. had under consideration matters arising

out of the case of Guard Richardson.
" fn their view the position had changed in two respects since

Richardson was given notice to leave the service.
" In the first place his statements which have appeared in the

Press, and which were repeated yesterday to one of the company's
niTicials, have now made it clear that he had no intention to wilfully

disobey the orders of his superior oflicers. and that there should be
no ditliculty in his working loyally for the company in the future.

" The directors therefore have confirmed the offer of reinstate-

ment made to Richardson yesterday by their official.

" In the second place, the directors recognise that the discussion

has shown that it is po.ssible under the present regulations and work-
ing practice for an employee to fear that he may suller injustice if

an oral instruction which has been given to him. and which is in

conflict with a printed instruction, is subsequently denied.
" The^ directors are desirous that any such possibility should be

removed, and have given instructions that the form of the ap-

pendix to the working time table shall be carefully considered and
re\ised with a view to meeting this point.

"

Xo statement regarding the company's offer was made by
oflicials of the .Xmalgamated Society of Railway Servants yesterday.

but they announced that the Joint Executive Committee would
meet this (Saturday) morning to consider the position. It will be
seen that their resolution passed on Wednesday, and given in

another column, entails a question of recognising the Unions in the

matter.
It will be remembered that two weeks ago the directors declined

to make any statement regarding their decision not to reinstate

Richardson, who had been dismissed for refusing to obey a verbal

order to take extra wagons without additional brake power, the

discharged employee basing his refusal on the printed appendix to

the time-table.
.•\s the outcome of the directors' decision, meetings of union

railwaymcn were held at various centres of the Midland Railway
on Sunday last, and also in connection with other railways, when
the executive committee of the .\.S.R.S. were requested to arrange
for a general strike in the event of the ilidland directorate refusing

to reinstate Richardson, who had meanwhile obtained work at a

colliery at Xormanton.
Mr. J. H. Thomas, M.P., speaking at Leeds, was reported to

have said that there were not one or two, but a majority of railway

companies, railway officials, and even general managers who not

only agreed with them, not onlv condemned the Midland Railway
Company, but even had not hesitated to uphold men who refused

to break the rules. They were saying, and very natnrally, " But
.surely, if we are not doing as the Midland Company are doing,

if we are not punisliing our men as the Midland Company arc

punishing theirs, if we are not parties to this kind of thing, it is a
bit unfair of you to drag us into a matter of this kind."

A STATEMEXT BY THE DIRECTORS.
Too late for publication in the Sunday papers, the directors, on

Saturday last, issued the following statement to the Press :—

-

The facts which led to Guard Richardson receiving 14 days'
notice to leave the service of the Midl.and Railway Company are

as follows :

—

(i) Cn January :;. when working a goods train from Xottingham
to Sheffield, he was ordered by the foreman at Chestcrhcid (an
intermediate station at which the train was booked to call) to put
on to his train tlircc additional wa.r;ous for conveyance to Sheffield.

Richardson declined to obey this order on the ground thst his

train, as already formed, contained the number of wagons which,
according to the appendix, he ought to take with a lo-ton brake.

(2) The foreman informed Richardson that in giving him the
order he was carrying out the instructions received by him from
the control olTico at Staveley (which control otTicc governs and
regulates the movement of all traffic and the loading of trains

within the area in which the train was working), but Kichardson
again refused to obey the order.
' (3) Thereupon Richardson was invited to, and did, in fact, put
himself into direct communication with the control office at
Stavele}-, and Was informed that the instruction given him was
in order and must be obeyed. Richardson, however, still declined
to obey the order and the train was worked forward to Shcftield
without the three wagons having been attached thereto.

(.)) Both to the foreman and to the control officer Richardson's
attitude was offensive. He told the foreman that he neither cared
for him nor the people who gave him the instructions, and

when speaking with the control officer questioned his authority
for the instructions he was giving.

(5) It is untnie to suggest that the instructions as to loadinij
of trains containerl in the appendix to the working timetable
arc sanctioned by the Hoard of Trade, or are made in con.-u'tation

with them. They are instructions compiled by the general superin-
tendent, who is the official responsible for the safe working of the
line, and it is ])art of the duty o! that officer to alter the instructions
from time t<j time.

(0) The loading of trains over the section of the line between
Chcsterlic!'! and SheflieU! was altered by order of the general
superintendent on Novemtier 21 last. The amended loading was
noted at the various contiol otfices, and since that dale trains
have carried '.he rmended loading.

(7) Richardson is the only man who has refused to obey the
instructions.

(S) The order of November 21 amending the instruction in
the appendix as to the load to be looked for with a lo-ton brake
on the section of the line in oiie'-tion was given with the .same sensir

of responsibility as to the safe working of the lin" as in all other
orders, and with the experience of careful tests made on similar
gradients as to the holding capacity of lo-ton brakes.

(c)) Richard.son had in November last complainet! of being
ordered by the foreman at Normanton to attach wagons in excess
of the loading mentioned in the appendix. He obeyed the order,
but reported the circumstances to his superior officer, and asked
for instructions as to what he was to do in the future. He was
seen by the district controller, and tohl that he was to obey such
orders.

(10) .\t his interview with the chairman and directors at Derby,
Richardson stated that he would refuse to obey the direct verbal
orders of the general manager himself if he conceived that they
conflicted with the instructions of the management, as printed
in the appendix.

Richardson justified his conduct upon principle, and indicated
that he would act in the same way in tlic future. Under these
circumstances there was no alternative but to dispense with his
services.

(12) Prior to igoi) the loading of goods and mineral trains was
left in the hands of goods guards to arrange in accordance with
the instructions in the appendix.

{13) In December. tgoS, every goods guard concerned received
,

a copy of instructions with regard to an entirely new method
of railway operation called the train control system, wliich was
to come into force on January 4. 1009.

(14) In Section 10 of these instructions, which refers to the
loading of trains, it is stated :

—
" The loading of trains in the

control area will be arranged by the district controllers. " In-

structions for altering the loads of tr.ains over diflerent sections of
the line have been issaed from time to time by the general superin-
tendent to the district controllers since 1009.

(13) The principal cause of the success of the control system
lies in the fact that the movement and loading of trains is dealt

with on the spot by the district controllers, who carry out the
necessary train movements tor the day. after conferring with the
officers at hcadq.iarters. with whom they are always in direct

telephonic communication.
(10) The result of this is that the general superintendent, who

is responsible to the general manager for the working of all trains,

is able to ensjrc the rapid carrying out of plant for moving traffic,

bv giving direct instructions to persons in authority at various
centres. The essential characteristic of the control system is

that orders are conveyed speedily at any moment from head-
quarters, and it follows that in most cases these orders must bo
orally communicated.

(17) In no respect did the instruction of November 21. or indeed
any of the instructions issued by the general superintendent to

the controllers, contravene or modify the rules o-- the rcjiii.-einents

of the Board of Trade for the safety of the public or per^^ons em-
ployed upon the railway.

(18) It is obvious that the traffic of the Midland Company,
which is operated by means of oral orders through the control

system, would be brought to a standstill in a \ery short time if

even a few men acted on the principle laid down by Kichardson

when seep by the directors at Derbv. that he was entitled to refuse

to obey any order of any superior officer if he concci^ed the order

conflicted with printed instructions jireviously issued.

IMPORIAXT KESIT.T OF A NICWSPAPER INTERVIEW.
.\n important qualification of Kichaidsons action was revealed

in an interview with him published in tin' evening papers of Tucsdav.

Kichardson stated :—" I .sai<l to him the foreman] when he told

me to put on the extra w.agons, '

I have a full load for a ten-tun

brake, and I cajinot take them with this brake.' He replied that

he had instructions, .and then he said, '

I will soon make you take

them.' I .said, in an oil hand and not at all oflensive way. ' f

don't care what instructions you have ; I am going to work to

the Appendix." He then spoke to the control officer on the tele-

phone, and when he had finished the conversation he asked me if

I wished to get the order from the control officer.. I said that I

did, and went to the telephone, rhe control office a-kcd me. ' V'>
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you relusc to take the wagons ? '
1 rcplicci, ' What is vour autho-

rity for ordering me to work aj^ainst the appendix ?
' His only

reply was. ' You still refuse ? ' and 1 said. ' Yes, 1 do on that autho-
rity '—meaning his failure to answer my question. He did not
tell me that he had instructions from Derbv to vary the loading.
If he had done so I should have taken the load and reported it."

OFFER BY THE CH.\IRM.A.N OF THE MIDL.\XD COMP.\XY.
The same night the following letter was addressed to the i.ews-

papers by Mr. G. Murray Smith, Chairman of the Midland Railway
Companv :

—

Midland Railway Board Room. Derbv.
Mi:nh.\lh. 1013.

Sir.—I have seen in several papers to-day a report of an interview
with goods guard Richardson, in which he is represented to have
said that the control otticer did not tell him that he had instruc-
tions from Derby to vary the loading, and that " if he had done .so,

I should have taken the load, and reported it." i\Iay I point out
that this attitude is exactly the contrary of that which he adopted
when he saw me and other directors of the Midland Companv at
Derby, on the 21st ult. Richardson justified his conduct on the
ground of principle, and expressly stated that he would decline to

act on orders which in his view conflicted with the appendix, even
if they were given by the General Manager himself. It would
obviously be impossible to work the railway if employees acted on
this principle, and we felt we had no alternative but to confirm the
decision previously arrived at ; but 1 should like to .state that we
have no animus whatever against Richardson. If he had made to

Mr. Owen the statement he is reported to have made to represen-
tatives of the Press, he would certainly not have received notice to
leave, and there would be no objection on the part of any director
or officer to reinstate him at once if he made that statement to us
now, and undertook that in future he would olxv the orders of his

superior officers.—Y^ours faithfully

G. MuRR.w Smith, Cjiairman.

rXtoX EXFXUTIVES CL.\IM I^OR RECOGXt'l fON.
Reinst.\te.ment ,\nd Written Authority For V.\rvixg a Rule

AS THE Bases.
.According to statements alleged to have been made by Richardso.n

-to newspaper reporters, the discharged guard, on Wednesday, had
received no communicati<in from the Midland Railway Company
<")n the lines of the Chairman's letter to the Press. The executive
committees of the unions met and passed the following resolution ;—

•

" That this Joint Executive Committee, representing the Amalga-
mated Society of Railway Servants, the Associated Society of

Locomotive Engineers and Firemen, and the General Railway
Workers' Union and United I'ointsmen and Signalmen's
Society, having carefully considered the whole of the circum-
stances in connection with the dismissal of Guard Richardson
by the Midland Railway Company for his refusal to break an
important rule m the company's appendix upon the verbal autho-
rity of a foreman, express our strong indignation at such action,
and, having regard to definite instructions that railwaymen should
observe printed rules and regulations of the companies issued for
their guidance and the safety of the travelling public, we recognise
that if men are to be liable to penalisation for actions of this kind,
no railwayman will be secure in the pursuit of his calling in future,
and it will create a serious menace to the safetv of the travelling
public. We, therefore, resolve to insist upon the reinstatement of
Richardson, together with an undertaking that when men are
asked to vary any printed rule or instructions, written authority
shall be given to employees so nipusted. We hereby decide that
a copy of this decision be sent to the .Midland Raihvay Company
asking for an immediate reply."

Mr. J. H. 'Ihomas afterwards stated that the members of the
joint executive would remain m London and would be called
together again to consider any reply from the Midland Railway
Company. He added :

—
" I have no comment to make upon the

reported olter of the company to reinstate Richardson. The
resolution we have jiassed this afternoon speaks for itself as repre-
senting the feelings of the joint executive. I cannot say anything
;ibout the prospects of a settlement of the dispute."

PERSONAL.

h;inipi(.ji I)(!ck ni,-in,'ig;fr's olTir,-,

c-rll ;ip|>iiinlc(l .-1 Ju-tici- of th<.'

.Mr. H. H. .Vngdl. ,,f ih, ^

I., and S.W. R.uKv.iv, h.i

r.i<r lur llamp.liin-.
^

Mr. I.. W. Hopkins, ],,l. of ilvr i.riicc ,>f llii- siipi-rinti'iidcnt

of tlu- line. I,. .111.1 \A\'. kaihv.i\. has Irft haii^Iaiid li, t.ike an
appoiritmciii on llii' dnai Wi-^h'rn Kaihv.iv of Br.i/il.

(ireat Western Appointments I'lie diriclors of the (i.W.R.
liav( ni.adr llic follow in;;- a|i])iiinlmenls :--Mr. ]•". \V. Shouirs,
;cs>isi,int r.atirifj .ag^c-nt, ..|ipointrd rating ai;ont ; .Mr. 11. 1..

Hotth,. divlrict i;oocl.s nianiL;ir at I,i\-crpool, to be dislrict
g'.o<"l^ inaii.igiT .at Hirmin-hani ; Mr. W'. !•". Wilson, superin-
lenih-nl, I'addint,'ton Goods Station, to bo dislrict i;oods
man.ig.-r at Liverpool; .an.l Mr. j. .\. ILirix-r to be supcrin-
(cndeiil, I'addinL'ton Goods Sialion.

Sir Sam Fay Interviewed—A stor>- exisf: th.it no British
raihvay :ii;in.a.i,'-cr h.as been interviewed and the result published
in a newspaper. -The general manager of the Great Central
K.iihy.ay, however, has oblis;ed the "World" in that respect,
and h.is st.ited that "there is no such thing anywhere as
siandin.L,'- siill ' where railway w^rk is concerned. Either

railways niu^t imiircAc commercially or \yhat may be called
mechanically, or they must assuredly go back."" Sir Sarr
Fay has made him.self personally acquainted with the railways
of the whole of Europe, save those of Turkey and Russia.
A'orth .Vmerica is one of his favourite liunting-grounds for new
ideas. He has visited it five times, and has never found his
journeys in that land of new- notions unprofitable. His latest
trip took the form of an extended tour through Brazil and the
.Vrt^entine, where improvements are always in progress, and
the rapid extension of cities and sudden access of wealth make
it most necessary that the railways should keep well abreast
with the needs of the public.
Mr, J. H. Vickery, who, as already reported, has resigned the

position of a'ssistant to the general manager of the London and
S.W. Raihv.iy and the Soii.th.'m-ipton Doclcs, in order to become
_i;fnpr.-il maniiger of the .-Me.xandra Docks and Railway, entered'
upon his new- duties on Saturday last. To the outline of Mr.
\'ickery's career already given in these columms mav be added
the fact that for many years he acted as hon. secretary of the
S.W.R. .Servants' Orphanage. The ".South Western Gazette"
observes:—"The present editor of this journal has a recollec-

tion of Mr. Vickery's fir.st day in the company's service, w-hen
oven ;is junior his upright mien and honourable deportment
prorl.-iimcd hin-i ' born to excel and to command,' and every
^ulisi-quent conimunication .and intercourse ^yith him has
heightened the estimation and admiration which w-e in com-
mon with all our colleagues ent^tained for him throughout
rhe succeeding 3S ye.irs in w-hich it has been our pleasure and
.gi;i:d fortune to enjoy his fri<'ndship."

Mr. Vickery Welcomed to Newport The Mavor cif Xcra-port,

the chairman ol the Shipowners' Association, the clerk to the
H.irbour Board, and several members of the Ch.amber of

Commerce made an official call, on Wednesday, on Mr. J. H.
Vickery, the new manager of the .\Iexandra Docks and Rail-

ways, and welcomed him to the to^yn. Mr. Vickery, in respond-
ing, s,-iid his aim w-ould be to presen-e good fc>elings and to

encoura.ge the provision of those facilities which would con-

tribute to the success of the port.

PEARL ASSURANCE COMPANY. LTD.
Chief Offices: London Briiise. E.G.

P. J. FOLEY. Esq.. President.

Annual Income .. .. .. .. .. £3.047,000
Claims Paid nearly £14,000.000

Additional Representatives Wanted.

PECKEXTS^^^OTIVES
Specification or Gauge.

|

LBCKETT & SONS,
ATL.\S LOCOMilTIVI-: WORKS. F.R15TOL.

MIDLAND
RAIL'WAY CARRIAGE & WAGON CO., LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery description of Roiling Stock.

MIDLAND WORKS, BIRMINGHAM,
iin?3 Abbey Works, Shrewsbury.
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Telephone Cimslruclioii in Canada. A Ulr|jlu)nc line is now
iiiiUir conslruclioii between llrouard ;ind Prairie River -.etlle-

ivont, a cli-tance of j<> miles. The new line is beinjj built on

.the co-oporative plan, the IVovincial (iovernmcnt proviilinjj; wire

and telephone l>i>.\es, but stipulate that tht settlers must furnish

the poles and do all the work. .\ jjoctl telephone .service will

nss.ist niateriallv in the development of the district.

Vacancies for Frei^iht Clerks at Montreal. Owinj^ to the rapidly

extondinj; liius of llu- (Ir.itul TrunU R.iilway system, wo under-

stand from their Kurope.in Traflic OlTice that tlH'r<' are a limited

number of v.icancies for froiijht autlit clerks in the otVicos of the

Company at Montreal, Canada. I^xperience in freitjht audit

otiice or ij^i^xjds station oxjx^rience is ab.solutelv essential. l'n>

motions are vory rapid, .\pplioalions for |xisitions should he

addressed to Mr. Fred C. .Salter, Kuropean Trafiic .M.ui.itjer,

Canada's Grand Trunk R.iilwa\ System, 17-19, Cock-pur
Street, London, S.W.

Messrs. T. C. Salter and (i. McL. Brown, the European
nianasrers of the (Irantli Trunk Railway and tho CanaJi.in

Pacific Railwav respectively, are members of the executive

council of the Canadian Chamlx-r of CosTOnercc in London,

which has nearly completed the first year of its existence. '1 hj

nieml-Mrship h.is ijro-,\ 11 steadily, and numerous import.int

m.itters h.ave been dealt with. .\ri,in).;enienl> .ire bein;.; m.-idi"

to enable the Chamber to be furnished with .advance inform.i-

tion relatinj^ to lenders and contracts for whi<h British finii.s

mii;;ht compete, ,ind to encoura^^e the British inanuf.icturer to

Lake his proper share in the induslri.d develojMiient of (he
Dominion.

The Ozonair System o( Ventilation. O/onair, Ltd., of 96,
\'ict<iria Street, Lon<lon, S.W., have issued a pamphlet
d<-.scri.bin},' th<'ir syst<-ni of pure air venlil.ilion. .\ few pa^cs
of introductory mailer contain .1 brief tre.itise on ideal ventila-
tion, the principles of which it is cl.iimed are applied in the
Ozon.iir system. This .system has be<-n l;ir;,'ely applied with
increasinjf success, .and a study of the p.imphlet should help
many to solve the somewhat iroublesirme problem of s<-curing'

;m adequate supply of fresh ,iir under .all circumstances.
.\mon)jf the insiall.itions which I hi' comp.inv h.ive alre.ady nu\y
plied .are those at the Houses of Parli.ament, the L.iw c'ourts,
•and tlu" S.ivoy Hotel, London, the 'I'own H.ill. .M.inchester, and
in v.irious larije office buildinf^s in l-ondon and the provincv-s.

The ccmipany h.ivc a coniiplelely <'quip|x'd electrical .and chniiical
laboratory, which, together with the services of a highly
trained staff, are at ihc dispo.sal of anyone d*isirous of inves-
titratini' the matter further.

SITUATIONS VACANT.
MIDLAND RAILWAY

London Tilbury and Southend Section'.

EASTER HOLIDAYS
WEEK-END TICKETS from Thursday
to Tuesday, First Class 6 - ; Third
Class 3/6; from FENCHURCH ST.
and ST. PANCRAS by Special and

Ordinary Trains.

EXCURSION TRAINS AND
FARES as usuaL

SOUTHEND-ON-SEA
WESTCLIFF & LEIGH-ON-SFA.

Cheap Day TicKets
Will be issued from FENCHURCH
STREET, etc.. ST. PANCRAS. etc..

Third 2/6 Class
And I.. THORPE BAY Ihi, d Clas.^. 2 ,8,

SHOEBURYNESS, 2/10.

On S.ATITKDAY. Ma.rhiJnd. SOU rilEND-ON-
SEA and tiack. 2/0 Tlurd Class, and 5 First

Class Day Excarsion Tickets will be issued in

connection with Morning Trains.

Cheap Excursion Tickets to SOUTH-
END-ON-SEA from Stations on the

DISTRICT AND METROPOLITAN
RAILWAYS.

For Particulars of Fares, Trains, etc.. See
Handbills at the Stations.

ON EASTER MONDAY, Fa»i

Trains will leave FENCHCRCH ST.
about every 15 minutes, or as often as re-

quired up to 1 2 noon, commencing 7.20a.m.

From ST. PANCRAS and from Stations on the

Tottenham and llampstead and Tottenham
and Forest (Jate Lines. Siwcial Fast Through
Trains at frequent intervals, between 7.50 and

10.50 a.m.

Good Friday. East»r Sunday. Monday and
Tuesday. Cheap Tickets. 3rd Class, from
Fenchurch Street. Stepney, and Burdetl

Roid to

1/6 GR.WESRND AND BACK 1/6

At all Stmions ask (or Tickets to Southend-
on.Sea »« London Tilbury & Southend Lino.

B. BULLOCK, Maiiagir. L. T. & S. Section.
Fenchurch Street Terminus.

Bombay, Baroda and Central India Ry.

ASSISTANT STOREKKKPKH.

'^PliK Directors are prepared to receive
X Appli<-^i,tioii.s (bv letter only) from duly
qualified cnn.lidatps fyr appointment as an Assistsint
Storekeeper in the Stores Department of the Coin-

The Great Indian Peninsula Railway
Company.

rpiIE Directors are prepared to receive
1. Tenders for the supply of tlio followine

Bar
I'lfttes, Sec-

ete. for
ellanoous ^)nrj>0fic8.

Indi!

.\l>I>li<-iints must he from 2.^ to 28 years of ajre,

;ind nm.«t iijivo received a ^ood general education
and have served an apprenticeship as a Mechanical
Kngiueer, followe<t by subsecpient experience in deal-
ing with the purchase and distribution of enKin<..erinjf
stores.

Terms :—A .1 years* agreement and flrst-class free
pa.s,sage to India and home aga.in. unless forfeited
l.y misconduct.
Salary, Rupivs .100 per oalemlar month. Strict

medical e.xaminiLtion before appointment.
I.€ttcrs of apidiciition. giving a brief record of

candidate's career in chrouologit-al order, with dates,
together with copies of testimonials, should be
3ddre.s.«ed to the undersigned not. later than 17th
itaiTh. S. (J. ,'!. YOtINt;.

Acting Secretary.
110. Bisliopsgate. EC.

2Sfh February. 191.1.

Indian Public Works and State

Railway Departments.

rPHK .Secretary of Stite fir India in
1 Council will, in the .summer of 1!)11, make

abou: i) .Appointments of A.ssistant Enginccm to
the ])ermauent e^.ib!i.shment of the Indian Public
Works and State Railway Departmcnta.
Candidates must be British subjeot.s. and must,

without exception on any ground, have attaincfl
the age of 21 vears, and not have att^nned the age
of U years, on" the 1st .luly, 1913 They must have
obtuined one of certain ri*cognise<l University
degrees, or other appro.\im.'»tely equivalent dipl.ima

j

or distinction in Engineering, or have passtnl the
.\ssociate Membership Examination of the Institution

j

of Civil Engineers.
A printed form of applica-tion. together with in- i

fonnation regarding the conditions of appointm.:-nt.

may be obtained from the Seoretarv. Public Works
Department, India Offlce. London. "s.W., to whom
apjilica-tions must be forwnrled so as to reach him
not later than the 1st May. 191.1.

T. W. HOLi)ERSE.S,S.
Under-Secretary of Stat&

India OIBcc. London. 1

1st .January, 191:1.
|

ating

Firebricks and C
Anvils.
Wicks. I.iib

Pad». etc.

G-alvaniscd Corrugated
Sheets, etc.

Cast Iron Pi|)es. etc.
Cast Iron Chairs.
Points and Crossings.
Steel Fishbolts, etc.

Axle
and Straight

Steel Tvres.
Steel Rails and Fish-
plates (for 2ft. Cin.
gauge liniO.

Points and CrOfsings
(for 2ft. *iin. gauge
line).

StiH-l Fkshbolts, etc. (for
2ft. Gin. gauge line).

Preasc<l Steel Trans-
verse Sleepers (for
2ft. l>in. gauge line).

Specifications and forms of Tender may be
obtained at this oHlce on )>a.yment of tho fci- for the
specillc.ition. which payment will not be rL^umed.
Tenders must be delivert-d in .scaled envelopes,

.-uldresscd to the undersigne<I, marked " Tender 'for
Mild Steel Plates, etc.." or as the caw may be, not
later than 11 o'clock a in. on Thursday ' tho 13tJi
March, 1913.
The Directors do not bind themselves to accept

the lowest or any Tender.
R. H WALPOLE. Secretary.

Company's Ofilecs.

4SI. Copthall Avenue, B.C. London,
.ith March. 1913.

rpnE Crown Agents for the Cjlonies,
1 acting on behalf o( the (Joveniment of the
East Arfican Protectorate, invite Tenders for tho
Supply of about I..i.iO tons R.'iils. SO tons Fishplates,
and l,4i>0 tons Steel Shvpers and Keys for the Uganda

Form's of Tender and all particulars mav be
obtained on application at the Offlw of the Crown
Agents for the Colonics. Whitehall (;apden«. London.
S.W.. I.etwiK-n tJie liours o( In a.m. and 4 p.m.
(Saturdays tO am. to 1 p.m. I on p.iyment of a
deposit of £1 each, returnable on receipt of a bona-
fide Tender for the whole or part o( tlie T^uppli.M

required.
Tenders to be delivered in w-siled envelopof.

addre.*MMl to the Crown Agent.* for the Colonic^?.

Whitehall Oarxlens. S.W . not later than noon on the
21st March. en<lorse<t "Tender for Permanent Way
Material. Ugamla Railway "

The Crown Agents do not bind themselves to acocpt
the lowiist or any Teniler.

PUBLICATIONS.

TENDERS INVITED

London—India Office.

THE Secretary of State for India in

Council i« prqiarcd to receive Tenders from
snch persons as may be willing to supply Railway
Carriages.
The conditions of contract may he obtained on

appboation to the Directorlicncral of Stores, India

Offlce. Whiteliall. S.W.. and Tenders are to be
delivered at that offli-e bv 2 o'clock p.m. on Tuesday,
the ISth March. 191:), after which time no Tender
will be received.

H. .1. W. FRY,
Director-General of Stores.

India Offlce. Whitehall,
otb March, 1913.

RAILWAY lllAlK AND I HACK WORK.

By E. E. Russell Tratman. A.M , Am.Soc.C.E. As«ocIat»
Editor " Engineering News." Third Edition, fully

rewritten .ind with additional chapters. With 231
illustrations, 4k tables, and an Appendix of Statistics

of Standard Track Construction on -American Rali-

Tvaya. Demy Svo. About 550 pp. Price Ms. net.

POWER RARWAT SI(5K.t.LLIN0.
Bt H. Rayn.ar Wilson (late of the I.anooshire and
Yorkshire and Midland Railways). Tho most com-
prehensive standard work on the subject.

Roval quarto on art paper, cloth bcwiled boards,
containing .110 pages of text and (33 illustrationi.

Price ISs. net. Post free United Kingdom, ISs. 6d.

Abroad, IDs. Cd.

RAn-WAT TIMES OFFICES,

12, Norfolk Street, Strand. London, W.C.
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PRUDENTIAL ASSURANCE COMPANY, LIMITED.
CHIEF OFFICE: HOLBORN BARS, LONDON.

Summary of the Report presented at the Sixty-fourth Annual Meeting, held on 6th March, 1913
ORDIXAKV r.KAXCTI-Tl

59,854 :i--uniii: tin- Mini -I eS,

incoDie ut £346.592. Ih. i
. '

an inrr.,,-,. ..\ £14,725. '.
i li.

suc'i during tho

7f v. ar Mviv £4,826,993, l-'ing

II, ,11. £5,893 « I- p ,, IV, ,1 in

i,,ii, ,1 ,liMiu llu \.:h The
unibtT uf dtatlii was 8,872.

i 21,981, tlie premium income

of which ^.l £125,991.
The .It the enrl of the

£U1.151. 1

vcar was 901,838.
\:-d during the year were

'a- of the year amounted to
" I >iT of claims and surrenders"

:;82,734. The number of free

liir iiai lu liiiiw |Kiiu;\hul,i, i» of Ave ycars' standing and
J discontinue tlieir ijaymeuts, was 155,582, tlic number in

The number of free policies which became claims during

j2i,79;

ixni >l l:i \i ri:

£7,792,562, I" ;

£3,070,271,111.1 E

jiirlu.liii..' 5,282 '.
'

'

policies ^raiii.il ii.ii iiiL

upward^, who d.-iiiii

force beili'j 1,809.171.

the year was 52,296. , ,

The total iiiiiiilier of policies in force in this Branch at the end of the year was

19,140,743: their average duration cxce.'.l- t". hi an. i a hall years.

The assets of the fompanv, in both bran, la-, as >li..un in the balance sheet, after

deducting the amount written ofl securities, aie £84,571,932, being an increase of

3,332,250 over those of 1911.

In tlie Ordinary Branch a reversionary bonus at the rate of £1 ICs. per cent, on

the original sums assured has again been added to all classes of participatmg

policies issued since the year 1876.

In the Industrial Branch a bonus addition will be made to the sums assured

ail policies of over five years' duration which Ijecome'x'lainis eitlier by death'or

maturity of endowment from the 7th of .March, 1913, tti the r.tli of March, 1914,

both dates inclusive, as follows :

—

Premiums P..iiD for

5
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Clobino Pbicks.

Bkrrj, Ord
Do. Pref. CoDT. Ord. (4%) I

Do. De(. Conv. Ord
C»lcdontAD, Ord
Do. Pr.f. Cjdv. Ord. (8%)
Do. Del. Coat. Ord
Do. Vet. Ord., No. 1 i

Cambrian, Ord. Capital, No. 1

Do. Cua..it Con.4. Ord
Cardiff, Prel. Orl., 1S86 (1%)
Central London, Ord i

Do. Pref. U%)
Do. Dot

City i South London, Cons. Ord...

Ea^t London, Cons
|

Fomesti, Con. Ord
Ula»igow and S. Wentem Pref. Ord.
Do. Del. Ord

|

Great Central, Pref. Ord. (6%) ...\

Do. Det. Ord
;

Great Ea«tern, Ord
Great N. of Scotland, Pt. Cnv. Or.l

Do. Dof. Conv. Ord
Great Northern, Pref. Conv. Ord.
Do. Det. Conv. Ord
Do. Cons. A
Do. Cons. B(6%l

Great North * City Pref. Or. (4%1|
Great Western, Cons. Ord
Highland, Ord. Cons. Capital >

Hall and Barnsley, Cons
Isle of Wight, Pf. Cunv. Ord. (4%)
Do. Det. Conv. Ord

Lane, and Yorks. Cons. Ord
Lond. Brighton ,X S. Coast, Ord....

Do. Pref. (6%)
Do. Def
Do. Cen.Con. Bights above 6%

84
T>
56 1«

18'8
H

2>9
2l!

75

1434
57i4

'8

21:
2>9

82 j

87
75l!
5714
19>4
Us
3
3

77

6054
20'8
Us

15 17
84 85
51 51'4
43h 49U
126 129

258 2'8
U4'4 11434
38 41

4218
33 '«

1518
58"!
67
17
83
5158
4934
129

253
11334 II4I4

15
84
5138
49 14

126

37
59I4 3934

,
59

102
118
8734

37
85>2
102
119

40
59'!

83I2
104
121
89 >4

2854
13'8
64 »4

89'8
5134
40 1

J

134
1=8

11734
59
57'4

29<4
I4l8
6514

114
12;
10334
II

116
129
IO4I4
12

Lond. Chat. & Dover, Arbll. Ord.
London and North Western, Coos.
London and South Western, Cons.

Do. 4% Pref.Conv. Ord
Do. Def

Mersey, Cons. Ord
Metropolitan, Cons
Do. Surplus Lands Stock

Metropolitan District, Ord
Midland, Prel. Conv. Ord. (aj%)
Do. Def. Conv. Ord

North British, Ord. Prof. (8%) ...

Do. Del. Ord
N. Cornwall (L.4H.) 4% Pref. Or.

Do. Dot. Ord
North Eastern, " ConsoU "

North London, Cons
North Staffordshire, Cons. Ord. ...

Plymonth Devon A S.W. Juo., Or.

Port Talbot Uailway and Docks ...

lihondda and Swansea Bay
Bbymney, Cons Ord Cap. Stock

Do. Pref. Ord. (4%)
Do. Det. Ord

Sbemdd District, ^10 Shares
South Eastern, Ord

{

Do. Pref. lli%)

Do. Def
Stratford & Mid. June. Cons. Ord.

T»ff Vale, Ord
Vale of Glatnorgan, Ord.

Underground Elec. Rys. of London
" A " Ordinary

Debenture Stocks.
Alexandra Docks and Kailway..
Barry
Brecon and Merthyr A

i%

Do
Do.

Cardiff
Central London
City and South London Perpetual
East London 2nd Charge A
Do. 2udCliargeB
Do. 3rd Charge
Do. 4th Charge
Do. E.L.U. 1st Debentures
Do. WiutechapelEsteusioa ...

Forth Bridge
Fnrness
Glasgow and South Western
Great Central
Do
Do

Great Eastern
Great Nortiiof Scotland
Great Northern
Great Northern (Ireland)

Great Western

93

* 100
6 122
*i 109

Debenture Stocks (continued)
North Eastern 7. a

, 75'2 76'2
North London 4J 110 112
North Staffordshire 3 ' 73 75
Plymouth Devon & S.W. Junction 4

, 96 98
Port Talbot Railway and Docks ... 4 i 98 105
Rhondda and Swansea Bay 4 ' 93 101
Rhymney Perpetual 4 97 99
Sheffield District Permanent 4
South Eastern Perpetual 4
Do 6
Do 3i
Do 3

Taff Vale 3
Tottenham and Forest Gate 4 {

Vale uf Glamorgan... 3
Whitechapel and Bow 4

95
101
124

Do.
Do.

Lancashire and Yorkshire
London and Biackwall
London and Greedwlob
London Brighton & South Coast...

Do
London Chat, and Dover Arb

1833
1890

Do.
Do.

London Electric

London and Nortti Western ....

London and South Western A ,

Do. Consolidated
Mors >y perpetual
Uetropouuu .

Do. A 4

MettopoUtan District 6

Do. Perpetual il9C3-5)

03. PrforLien
Midland
U dtand & S.fT. Jnoctioo A..

100
111
109
107

102
124
HI
86
103
101
7612

102
103
108
114
127
64
101
105
75
99

106
101
102
113
111
109

77
7554
753,

Preference Stocks.
DiriDEN'DS CO

3i I 63

Neath aul Brecon Al 4

Alex. Docks; and Rail. 4^% 1st Pref. Ai 93
Do. 44%2ndPref. B 80

Barry 5% Pref. Slock ;lst) ,119
Do. 4'^ Cons I 95
Do. 4% Third 95

Caledonian 4% Cans. No. 1 95
Do. 4% Do No. i 94
Do. 6% lays 118
Do. 4% 18il 94
Do. 4% I8i7Couv ! 94
Do. 4% 19Ji 94
Do. 4% 1901 Conv 94
Do. 4% lilJiiConv 94

Cambrian No. 1, 4% 24
Do. No. 2, I'.o 8
Do. No. 3, 4;o 4

Central London 41 'o Pref 103
City and Soath Loudon 0% IdiL 93
Do. 6%l8Jl5 93
Do. o%I9Jl 97
Do. o!fa I9JJ 95

Fnrness Cjniol. Pref. 4%, l«l
| 88

Do. 4^ Prot. S!Mk A, 1«I 85
Do. 4 X, Pref. Slock B, IjjJ 1 83
Do. 4Ji Pref. Suck, ISJl 82
Do. IJjPref. StJCk, HJJ .. 81

Glasgow and South Western 4% 95
Do. 4%Prol. No. 2 94
Do. 4Ji,Pref. Hjj

|
94

Do. 4^Pref. I8JI ! 94
Do. 3)t,Pref. 70

Great Central oJiPerp. Pref Ill
Do. 4% Pref 83
Do. SjfcConv. Pref. IJTJ 107
Do. 6}(,Conv. Pret. H71 107
Do. 6Jfc Conv. Prof. 137d ' 105
Do. 6Ji,Cjnv. Pref. I37J lOI
Do. BJtConv Prel. 1331

; 99
Do. 4%Pre(, H3J 73
Do. 4VPret. 13J1 72
Do. 6%Pref. I3J1 .. .. 70

Great EaUernCjns. 4% Fret 94
Do. 3i%l3W 82
Do. 8S)bI3« 82

Great North of Scotland A 4;^ 91
Do. B, I5i 90

Great North«rn 4% Perp. Pre! 97
Do. 3% Pref. StJi:k I33G 71
Do. 8)i, Pref. Stock 1333 1

71
Do. 8X> Pref. Slock I3Jj ' 71
Do. 8)J, Pref. 1901 71

103
102
102
100

110
110
103
104
102

Preference Stocks—
(continued).

Great Western, Cons. Prel., 5% |
122 124

HighUnd Class A 4»% ' 102 104
Do. B 5% 110 112
Do. 4% 85 85
Do. 8*% Pref. Slock 1897

|

73 75
Do. 35 "i Pref. .Stock 1893 73 75

Hull and Barnsley 3.i% Pref. 1839 82 84
Do. 4% Pref. 1907170% paid! ....„

..I 92 94
Isle of WiKht 4% 90 92
Isle of Wu'ht C. itral 5\, 1st Pref 64 68
Lancashire and Yorts. Con. 3% Pref ... 72'l 73>£
Do. 4%Prcl. I9J3 96 68
Do. 4% Pref. 1903 95 93

London Brighton, etc.. Cons.5% I 121 125
Do. Second Coai. iiX 120 122

London, Chatham, etc., Arbit. 44% 8S'2 83'2
Do. 1»% Second Pref 68 70

London t;iectrio 4% Prof 73 77
Lon. 4 North Western Cons. 4% Pref... 93 100
Do. 4% 1902 93 103

Lon. <k South Western Cons. 4% Pref... 9 7 9 9

Do. 4% Perp. Prof. 1681 97 93
Do. 3A% Pref 84 86

Mersey wi, Perp. Pref 17 IB
Metropolitan 34-^ Pref

,
82 84

Do. 34 '„ A Pref 81 85
Do. 34%Conv.Pref 81 83

Metropolitan District 1st. Prel. 44 % ... 85 87
Do. Assent. Exten. Prof .. 75 77

Midland 24% Perp. Pref 60^4 6134
Neath and Brecon 4% Prel 65 b3
North British fons. 4% No. 2 95 97
Do. Edin ami lilasgow Prel. 4i% 105 103
Do. I8S5 Pr.t. 5 o 113 121
Do. Conv 5,, Pref. 1871 119 121
Do. 4j% Pref. 1S7.-) 107 103
Do. 44% Couv. Pr.;f. 187.1 107 10 J

Do. S^VjConv Pref. 1879 1:0 121
Do. 4% Co.v. P.cf. 1831 91 95
Do. 4% Conv. Pref. 1333 9 J ui
Do. 4% Conv. Pref. 1890 91 95
Do. 4% Conv. Pref. 1892 1 94 95
Do. 4% Conv. Pref. 1897 .. 94 E6
Do. 4% Conv. Pref. I93I 94 96
Do. 4% Conv. Prof. 19IH 94 96
Do. 4% Prel. Stock, 1903 95 95

North Eastern 4 i 97 99
North London Pref. Cons. 18d6 ; 103 111
Do. 4»\, lS7o.... 1107 109

North Sullordsh lie 3% Cons I 71 73
Plymouth DevoMind S.W. June 41Ji ...: 106 108
Port Talbjt4% lr,( 9 9'!
Rhondda and ."MvanHea Bay 5 <, Pref. ... 1 1 14 H !,

Rhymney 1% Con,, t 95 97
ShelBeld DLslricl 5% Pref. jEIO Share .. 334 9I4

South Eastern Cons. 44% 103 110
Do. Do. 6ife ; 123 122
Do. 4% 1891 95 97
Do. 84 •„ 85 85
Do. S'o 71 75
Do. 4% Pref. 1900 95 97
Do. 4% Conv. Pref. 1903 100 102

raff Vale 4% Pref 95 97

Onderground Elec. Rys. of Londoa
4i<,Bond<olUiJ 98 100
oVlstf.un. Inr. Deb. Stk. Red.... 113 112
64, Income Bond. ' 93 94
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Colonial



March 8, 191 3.] THE RAIT,\\\V Ml
263

OFFICIAL TRAFFIC RETURNS.
Barry. »

Week ending March 2 1913.
i 1912.

Tote) (or week 117,374 £16.052
Aggrefniie for 9 wooke

|

^142,306 • £141,613
Ullee open

in^ «hU iro

Great Northarn (Iroland).
Weekending tVhnmry 28 i I913."~| 'a 19127

P»i«onger», etc £9.190
1 £8,770

Goods, etc 12,300 !0,690
Total forweek

| £Zl,4go £19.460
tl71,725 £165,0 1

5

561 I 561

Motropolltan.
Week ending Uurcli 2 I 1913.

Pajucngom, elo f I3.8BS
aaxLi, do

I 2.013
Toulforweok

I

il5,9or
Aggregate for 9 iroeks 1*148.787^

Mllee open
| 791^ ,

^^
1 Dec. thU week, £445 Dec. 9 weekn, £1.9)5

Week ending
PaiMengent, etc.
Ooodji, etc

Total (or week

Metropolitan District.

I I 19137
^

, „ I
£13.083

Aggregate lor 9 wceka
[ £119.312

open

thU week, £|4S

i 12.938
« 114,819

25
Inc. 9 weekii, £4.493

Midland.
Week ending Marcli

PaHsenpera, etc
QoodH, etc

/> 1913.
£78,000
195,000

Total for week
! £273,000

Aggregate tor 9 weeks 2.303.000
sopcn^ ...^T,5821^j"^
.tlii» week, £35,000 "" Inc. 9 w.t ks,

• 1912.
«.-67,000

J6 1,000

£228,000
2,150.000

"l,5C0>.

£155,000

Midland Great Western of Ireland.
Week ending Ktbruar; 28 1913.

Paasengcn?, etc £5,523
Ooodti, etc

j

6,010
Total for week

; £i i~535
Aggregate for 9 weeka I £90,202

Miles open
| 533

Inc. thia weeK, £751 Dec. 9 weeka, £1.365

North British.

Week ending Marcli 2
PasHengera, etc
Ooodn, etc

,

Tetalforweck
Aggregate to.

1913.
£29,500
64,600
£94,300

9 weeks £777,600
Mile open

| 1 ,28534
this week, £2.700

a 1912.
£28,300
63,300

£91,600
£770,^00
1.285i4

9 weeks, £7,300

North Eastern.

Week ending March 2
Piaaengera,
Qooda, etc.

ToUl (or week
Aggregate for 9 week:

Mllea open

Inc. thig week. £1,341

Glasgow and South Western.
Week ending March 1 1913.

Passengers, etc £12,400
Goods, etc 22 300

Total for week
I

£^34.700
Aggregate (or 9 weeks £286.T00_

Miles open J ."

'i

Inc this week. £1.900 ; - i.pk

<i 1912.
£12,300
20.500

£32,800
E278,700
470^4

£8,000

Great Central.
Week ending March 1 1913.

Pusengera, etc £1 7,600
Goods, etc 73.100

G.C. proportion of Joint Lines

ToUl for week £107,900
Aggregate for 9 weeka £962.400

MIlM open ._. ,j 805's"
Inc. this week, £13,000 Inc. 9 weeks

Lancashire and Yorkshire.
Week ending March 2 igTS^ a

Passengers, etc £39,000
Goods, etc

I
75,668

TolaUor week £114,668
Aggregate for 9 weeks

1 £366,221
Miles open

( ^g^

London, Brighton and South Coast,
Week ending MarchT

a 1912.
£37,501
77\073

£114,577
£911.104

Week ending March 2 1 1913. a 1912.
Passengers, etc 1 £58,620

, £54.483
Goods, etc 150,103 I 103,630
Totallorwcck

| £208,723 £163,118
Aggregate for 9 weeks

; 1.776.362 1,626,120
Miles open_. 1 1,734

I 1,734
Ine. this weekr£45^605 Inc. 9 weeks. £150^242^

North London.
Week ending March 2

Passengers, etc
Goods, etc

Total for week
Aggregate for 9 weeks...

Miles open

Dec, this week, £34~

1912.
£3,716
4,962
£8.378
£78,054
15'!

Dec. 9 weeks, £3,748

North StafTordshlr*.

Goods, etc.

Total for week

1913.
£38,131
__15.419
£53.550

1912.
£38,347
15.559

Aggregate for 9 weelM'""'.'.".'.'lf478!40»
I f472!256

Miles open
| ^y |

-437
Dec^thlsweek. £456 7^ "T^^Tno." 9 weeksTfe, 148

London Electric.
Week ending Marcli 1

I 7905,

72,600

Aggregate (or 9 weeks
I £133,100

Miles open...
j 2''U

Dec, this week, £255

1912
£14,555 il

£134.600
22I4

Great Eastern.
J)fc. 9 week., £1,5C0 i ,

-

Week ending March 2
Passengerx, etc
Goods, etc

Total for week
Aggregate for 9 weeks..

London and North Western.

Week ending .March 2 1 1913. oI912.
Passengers, etc £4,600 £4,500
Goods, etc ' 15,620 14,010
Total (orweek £20,220' £18,510
Aggregate (or 9 weeks j £175.660 j£l 76,650

Miles open_^.._....„...___^^j 326J k 326
Inc^this week, £1,710 Dec. 9 weeks, £?90

Rhymney.
Week ending March 2 ] 1913. ' 19127

Passengers, etc
|

Goods, etc
.'"

Total (or week .

Ag
Miles open

Inc. thi8~we,.krf 1.219^
5012

1913.
£47,100
53,900 I

£101,000
£869,200

Miles open
I i.05654e

this week, £5,600

1912.
£48,300
47,100

£95,400
£862,400
1,05634^

Inc. 9 weeks, £6,800

W.„>|

Great Northern.
Week ending March 1„ . 1913.

Pasacngeni, etc £40.000
Goods, etc j^ 81,000

Total (or week
Aggregate (or 9 weeks.......

Miles open
Inc. thia week, £5,5C0"

£121,000
1,042,400
1.016 i>

;
a 1912.

I £41,400
74100

£115.500
1^,030,000

1^008

Weekending March 2 1 1913.
Passengers, etc £113,000
Goods, etc 188,000

Total for week £301.000
Aggregate for 9 weeks 2,508,000

MUes open "

i^ejit^
Inc. thig week. £22,000 Inc. 9 weekii,

London and South Western
Week ending MarcTT 2 19 ] 3

l"^'^'"- ««<= £54,400
»<»*'•«'« 34,400

Total for week
; £88 f)00

' £7621300

1912.
£106,000
173.000

£279,000
2.404.000
1.965^

£104,000

South Eastern and Chatham.
Week ending .March 1

Passengers, etc
Goods, etc

[

Total for week
Aggregate for 9 weeks...

Miles open

Dec. this week, £3,012

1913.
£60.762
22,752

£83,514
£587,905

• 654
Inc. weeks, £11.987

1912.
£60.868
_ 25.658
£86,528

£675^918
654

Aggregate for 9 weeks.. .

jl lle^ open

Inc. 9 weeks, £12,400 [ Inc. this week, £1,700
967

1912.
£55.600
31,500
£87,100

£752,500
967

Taf» Vale, m
Week ending .March 2

Passcngen, etc
Goods, etc

Total forweek
Aggregate (or 9 weeks ...

Miles open
Inc. 9 weeks, £9,800

J
Inc. thU week, £3,1^9

1913.
I

1912.
£4.022 £3.813
18.042 _ 15.1 1 2

£22.064 £18.925
£189,274 £190.2':o
12414 12414
Dec. 9 weeks, £926

NjteS aXD EXPLiXlTIOXS.-
Railway. c Dock dues, etc.,
Joint. I) IncKxles 235 miles Joii.
t Railway 307 miles. Canal 119
with G.O.R. t Including H8i

I ino receipts for the corresponding period Ia«t veae »ro «,ij,.b» j . . . ^ ....
ncluded. /These figures do not indilje the rece^^" ', Joinf 'nt'" Tf",'. ,1^!^;'::; ,!. ''m''''",'''^'^%'",'"'"'

"' OlanKirgan
int Line. (fi.N. proportion). Includes receipts of the Waterl,^^ .J

Exclusive of liSi m,Ie= .Imnt^l' EtW-ipi.c o- l«i mile,
J miles. I Include, steamboat receipts and tolls, m Penarth iXJcfand R» i^.. l'^''!

' '":'"';''"'^ Uie reoe,pU „f .he r»„al.
miles joint. p Including receipts Tilburv action

""* ""''"^y '"^Ind'-'l " In. i..i.r;s ..A, m.les jo.ntiT worked
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ADVANCING RAILWAY TRAFFICS.
During the ijp-ciu \\,,k tli. natii.- iviurii^ ])ublishe(l

by British rai!w;i\>. Miinmarisrd ;is usual on another
paf,'c, reflect for the lirst time the full effect of comparison
with the national miners' strike, which be;^an on March I,

191 2. On the whole they show not onlv the full recovery
of the losses of a year ago but in addition a considerable
further achance. The only exception to this statement
is the Scottish group, where the increases lately published
do not come quite up to the level of the decreases pub-
lished a year ago. There are some striking instances
where the loss has been more than made up. For example,
the Great Central Company lost £34,200 in the correspond-
ing week of 1912, but has o\ertaken tliat loss bv its latest
weekly increase of ;f45,500. bringing the total for the
half-year to date up to /"iiM.ooo. The .Midland Company
is another striking example to the same effect. In that
instance the loss of traffic last year was £73.000, and the
gain on the present occasion "is £109.000. To put the
comparison on a proper basis, of course, £9,000 or £10,000
should be deducted from the Midland increase to represent
the Tilburj- Company's earnings included this vear, but
not included in 1912. Allowing for this, the actual in-
crease over and beyond the reco\er\- of the strike loss
is £27.000. The Great \\'estern's return is also particularly
good, for it shows a recoven,- of £65,000 in revenue, whereas
the loss last year was only £35,000. The Great Eastern
Company lost £7.800 a year ago, but has now recovered
nearly double that amount, and the South Eastern and
Chatham actually recovered more than double the
amount lost a year ago. This tendency for traflics to
regain more than last year's losses is suggestive,
because it indicates the probability that in the "coming
weeks the gains will aggregate considerably more than
the published losses of 191 2, large as t hev were. With
only one clear week of the national coal strike decreases
recovered, the aggregate gains to date
satisfactorv.

table :—

Company.

We summarise them in the

Great Central
Great liastcrn

Great Xorthern
Great Western
Hull and Harn.slcv .

.

Lanes, and Vorks. . .

London. Brighton . .

London A X. Western
London & S. Western

Increase in

tratfic for

ic) weeks.
. £1 18,100

20,900

43,40<3

1 .(O.O'X)

Company.

>ri<lland

North liastern

N'orth Stallord .

.

3.2<x

S. Eastern iV; Chatham 22. V"

are \ery
following

Increase in

traffic for

10 weeks.
2(i2,Oi>3

IO..XK

Caledonian .

.

Gl.is>;ow A S. Western
North British

l5,Six>

3«Moo

40,ho<i

70.000
7<>.<KX3

14.3CK.J I

The railway market still remains on the whole absolutely
unresponsive to these encouraging tralTics. and shows
no immediate tendency to discount those which are
anticipated in the next two months. It will also have
been noted ttiat the satisfactory settlement of the Midland
trouble and the final passage of the Railwavs Bill without
the objectionable five years' limit have been e(]\iall\-

without any \isible effect so far as quotation> are con-
cerned. All this failure of resj)onse to encouraging
influences is to be attributerl entirelv to financial and

- political considerations which have no bearing whatever
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upon intrinsic merits, and there is no question that with
anything hke a final settlement of international difficulties

this market will be among the first to respond to the
brighter outlook. There has been a distinctly better

feeling abroad during the last few days, thanks to the
demobilisation plans of Austria and Russia. The current
le\-el (jf quotations is misleading, because for the time
being the market may be said to be in almost a state

of suspended animation. It also follows that investors

with funds at command have an exceptional opportunity
;

for the chances of recovery are great, and the risk of

farther depreciation is reducetl to a luininuun.

RAILWAYS AS COLLIERY OWNERS.

It is a fairly debatable point whether railway companies

sliould compete as manufacturers with private enterprise.

On the other hand, it is difficult to understand on what

grounds objection can be taken to their using any minerals

they may possess as long as they do not convert them

into manufactured or even partly manufactured articles.

Chalk and limestone are useful in many ways un lines

wdiether open to traffic or under construction, but it i-.

doubtful whether the railway companies would be

justified in making their own limr and cement, or, mdeed.

in burning bricks and tili-^ ivnm an\- suitable materials

thev might find on thrir pn.pert\-. The burning of clay /«

silu on tlie other hand, does nut come under thiscatei.;ory,

as there is no market lor such unpuddled clay. Similarly

sand and gravel can legitimately be used on railway

works, but should not be con\-erted into such artificial

stone as mav be procured in open market. This principle

is in\-oh-ed when tlie doin-s of locomoti\e and carriage

departments are considered. As in commercial imder-

takings run b\- public authorities the tendency is to e\-er

widen their scope. From simply assembling parts pur-

chased from private firms, locomotive and carriage

superintendents are tempted to make these parts in their

own shops, and e\en to con\-ert the raw materials into

rails and what not. There are man\- who are of opinion

that the uilerest-, (jI the -liarehuMei-, and ol the public

generallv wimld be belter M'r\ed if these olfi( crs confined

their attentimi tu the maintenance and remans cif their

rolling stock and to the <-|ficienc\' of the men under them.

An\' unusu.il design or experimental wiirl< cduld he carried

on much better uutsidi' than in the wurks. and. mereoxer,

the cost of such fads, treaks. and fancies would not be

buried in the general expenses of running the department.

Kv star\-in,!.,' private locomoli\-e and carriage buildi rs

the ]>riee dI their i^nuiK i- n.iturall\- tidianced—where. is

if tlie\ were certaui n\ a stiM.K" liiiuie market the\' could

not (ink' redui e then" ..rice-. l)\it llie\- would stand a

bett<'r I h.in.e lit e(ini|"'tinu; with rix.il undertakings .ibroail.

and s,, (iiiilnhuti- !,n:jel\- tn the general welfare ol the

(iiunlrx . I his iib|eeti(>n t" aUow'ing railway companies
t(i u-e their own r.iw ni.iterials has come \'er\' much to

the lure lateh- in IniH.i, when' the ISeni^al Mmin.L,' Asso-

ciation has niu\id the (alcutt.i ( h.nnber uf ( Hmnn-rcc
to urj;e un tlie Supreme (,(}\crnmenl the ad\isabilit\- uf

])re\'enting the lU-nL;al-Nai;pur l<ail\\a\ I uiiip,in\- Irum

workin,!; the cullieries tlie\- ae(piired suine time ,i'^u in

Bengal. I he linh.in (',u\ ei rmu nt interjere with r,iiK\.i\-

rates and prexeiit the icunp.niies Imrn t.ikiiiL; tull ad-

vanta.ye ut llieii ,L;eu-r,r|)hii al |..isiti(.us. .\hhuu,t;li .ill

the railw,i\s in In.h.i h,i\e been ,u ipiiied h\- tlie .state

and are wurkcd ini.ler thi- .uiilml ol the Ku.id iiu.u'd

the riv.iliA' iietweeii them is ,iv keen as il the\ hel(ini;ed

to ( (juqietin^ pii\-.ite i uin)>anie> I he stiui;^;].' is haide-t

at the buider hue ul their respeeti\e L;atherinL; !_;ruuiids.

T^ai h railwa\- tries tu shill its line iiUu its riNal's terri-

tory anil (i()\-ernmeiit inter\'enes b\' ])re\enting one
railwa\- from taking ad\anta,t;e of its ri\al b\' lowering

its rates —which its clu/ap coal, for instance, would

enable it to do. Take the East Indian Railway, for
instance, the net earnings of which amounted in igii
to ()l per cent, on a capital outlay of £41,314,612. They
are not allowed to charge less than o.68d. per ton per
mile for minerals, though it is evident that they could
carry them at a profit for half the amount. The Company
have owned their own collieries for years, and at present
burn their ow-n coal for 2s. 8d. per ton less than if they
hail to buy it in the open market. They are not allowed
to sell to outsiders, but their extraordinary low working
expenses enable them to carr\- these same outsiders'
goods at the permissible minimum to their mutual advan-
tage. The colliery owners allege that this great difterence
in the price of their coal and that of the railway is due
to shortage of wagons in every case. This shortage cannot
be deliberate on the part of the traffic, for surely it is

manifestly to the ad\-antage of the railway to encourage
trade in every way. and any obstacles to the flow of traffic

must tell upon them as severely as on the traders. If

the Chambers of Commerce would mo\'e the Government
to allow the railways the full benefit of their geographical
as well as of their geological position the encotiragement
to traik' would be threat, .and much more advantageous
in e\-ery w.iy than an\- check imposed (.m railways, which,
hke the liast Indian, the Cireat Indian Peninsula, and the
North-\\'estern State, hav-e worked their own collieries

for years to everybody's gain, or who. like the Bcngal-
Nagpur. are intending to follow this excellent example.

SOUTH WESTERN RAILWAY OMNIBUSES.

The petty small-spirited (thjictious so often taken by
local authorities to reasonable and beneficent proposals by
railwa\- companies ha\-e seldom been more clearly exempdi-

fied than in connection with the Bill which the London and
South Western Railway Company are promoting in the

present session of Parliament. The object of clause 33 of

the Bill is to enable the company to run motor omnibuses
in connection with their railwa\- system or otherwise, in

any district to which that system affords access, and to

con\e\- passengers, lu.ggage, and goods whether to or from
an\- of their stations or otherwise. This proposal has set

agog a large ntnuber of local authorities in the Thames
\'alley and to the south of it— little bodies representing or

misrepresenting little tuwns and rur.il areas. They want
jjuwer of control o\er runmng the 'buses ; they object, for

some reason not clear, to the company carrydng any
passengers except to or from railway stations ; and tliey

wish to be able to make claims against the railway company
in respect of road damage by "extraordinary traffic."

The Company have offered to modify the clause, so that

the\- shall onl\- have power to carr\' passengers, luggage,

etc.. to and from stations on the railway, and this has
disarmeil part of the hostilitw It is, however, not yet
I le.ir til, it the opposition will be completely withdrawn.
It nii.L^ht have been supposed that the local authorities

would lia\e welcomed the clause as it stood. That pro-

]>usal contained possibilities for the convenience of rural

ilistricts which cannot lie obtained in any other way. Not
unl\- wotild passengers lie conye\'ed to and from stations,

but other members of the public would get the advantage
ol the conveyances. Moreover, the railway company
nii.!.;ht be t-ncouraged, seeing they would be in possession

of garages in the districts, to run other services for the

coinenieiice u( the lu. ,il jniljlic in addition to those to and
Iruiii the st.itiun-,. The suggestion that the railway com-
l)an\- shduM p,i\- l(U' extraordinary traffic is particularly

unueiieruus, seeiiii; that it is the company who have made
the distriets ,in.l whu usualh' are the largest ratepayers.

.\lrea(l\- sunie ul these kicalities are enjoying the question-

abl(/ binelits of ser\-ices of hea\-y goods vehicles run by
motor tr.itfie companies. Such companies pay no rates,

cut up the roads, and compete with the raihva3-s. Yet
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ihe local autliorities cannot see that it is in their own
interest to encourajic the railway compan\''s enterprise.

One is reminded—though the circumstances were some-

what different—of the fact that some si.\ years ago Birken-

head Corporation obtained an injunction preventing the

Mersey Railway Company from running motor omnibuses

which would ha\-e enabletl the compan\- to compete with

municipal ferries and tramwa\s. Parliamentary powers

were refused to the company. In the present instance,

however, none of the Surrey authorities opposing the

South Western Railway's proposal work tramways,

nor is there any probability Bthat in the districts

concerned municipal tramways will ever be constructed.

Many British railway companies already work omni-

bus services, some of them giving a day's excursion

through scenes of natural beauty. It seems tolerably

certain that the South Western Company will get the

powers they ask, in the restricted form at all events. If

not. tliere is not the slightest dilTiculty in the way of the

railway company forming a subsidiary registered limited

liability company wiiich could run omnibuses anywhere.

Weekly Traffic Summary.
I he irall'ic rrccipi> of tlie hft\'-one principal railways of

the United Kingdom for the week ended March g, show a
total of ;f2.ii2.oji, which was earned on 21,765 miles,

being at the rate of £97 os. qd. per mile of line open.

For the corresponding week of 1912 the receipts of tiic

same lines amounted to £1,539,689 with 21,654 miles open,
or £71 2s. id. per mile. There was thus an increase of

£572,342 in the receipts, an increase of no in the mileage,

and an increase of £25 i8s. 8d. in the receipts per mile.

Tlie large increase in the receipts, as explained in another
column of this issue, is due largely to the fact that the

comparison is with the first week of the miners' strike of

last March, when a decrease of £514,984 was shown, as

compared with the same week of 191 1. Making due allow-

ance for the tralfic thus inevitably regained, there is an
increase of £57.358 attributable to trade activity which
continues so fjir unabated. Thirty-si.\ of the returns

distinguish between the receipts from passenger and goods
traffic, and these show an increase of £78,961 (or £3 los. 6d.

per mile in the passenger receipts), and an increase of

£470,086 (or £21 15s. iid. per mile) in the receipts from
goods traffic. The aggregate increase of the thirty-six

railways for ten weeks in the passenger receipts has been

£424,144, while the aggregate increase in the goods tralfic

w-as £824,655. The aggregate receipts of the fifty-one

railwaj-s for ten weeks (December 29 to March 9) amounted
to £20,768,835, in comparison with £19,488,543 last year,

-an increase of £1,280,292 or 6.56 per cent.

BANK RETURN.
The return of the Bank of ICagl.ind for the woek encloil

\\'fclnc,'-d.ay, ^^arch 12, coin|)arecl with that for the previous
vvwk, shows the .foMowinjj chanj^es :

—

Mar. 13,

1912.
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the rate

\-iel(l to be ex-

iminish the

In- keeping

The
Last

fact

in that (luartei-, wliieli mav be compared to the depressions

spoken of b^ meteorok.gists.and its possible movements and

extension are full of import for those who embark their

monex- upon ^enture5 whose success depends upon the

furuicial \\-eather. According to the current vields. Home

Kails In- all precedent must be regarded as cheap, but at

the la>t settlement as much as -]), per cent, was paid in

some cases b\- wav of contango, and considering there are

otlier charges to meet in the transaction, it is obvious it

cannot pay to continue them at these rates. Where

monev is borrowed from the joint stock banks on security

partlv supplied bv the stocks themselves

interest is less, but still much above the

peeled, and the disposition of bankers is to (i

amount of their resources employed in this wa\

the rates up.

The events of the week show liow dependent the market

are upon shifting views of Continental politic

Saturdav, the tone was as heavv as could b<

that no' strike or trouble would develop on the :\Iidland

KaiKva\- was without influence, and an eari>- attempt to

quote hiijher prices for Home Rails in general was soon

abandoned. The talk all turned on Berim, from which

citv selling orders continued to be received. Things were

no'better on Mondav, when Canadas fell 4?, to ii'^^ in com-

pan^ with Consols, foreign seruntio of all kinds. Home

Kails foreign rails, .Americans and almost all other ^tock^.

The next day the same state of affairs continued until

mid-day, when most of the loose stock on the markets

appeared to ha\-e been absorbed, and it became possible to

raise prices here and there without invoking a host ot

sellers. At the end of the da\- there was a small recoven-

Rails recorded several movements not all

I several foreign securities impro\ed.

point, and some few rises occurred in

the underwriters of the :*Iadeira-Marmore

Raiiwav were reported to be left with Sj per cent, of it on

their hands. On Wedne^dav. the improvement made

further progre>^, Ix-iiiK a-^i^ted In' news that Au-.tna and

Russia were to commence demobilisation at once, and

that the Balkan Allies had agreed to accept the mediation

of the Powers. Threateniiigs of slaughter breathed

betw.-.-n lierlin .md I'ari-^ were an adverse factor, but there

was no (li>po-.ition to attavh much importance to them.

( OiiMil^ rose !,,

Creat Central

Pref. the sami

list, fractions

^lexicans als(

Name of Stock. Rise.

City and S. London .—

•

East London Con. \
Fumess

—

Great Central Pref. £-

Great Eastern .'.

Gt.Nthn. Pref.Con.Ord.—
Gt.Xtn. Def. Con. Ord. \

Great Western .... ...V

Hull and Barnsley \
Lancashire&Yorkshire^ J

London, Br.& S.Coast —
Do. Deferred .... \

London Chat.tS; Dover \
London & N. Western \
London & S. Western —

•

Do. Def. Con. . . —
Metropolitan —
Metropolitan District —

•

Midland Def. Ord. . . .',

North British Pref.Ord.—
Do. Def. Ord i

North Eastern Cons. i

North Staffordshire —
South Eastern .... —

Do. Deferred .... \

Taff Vale —

in Consols. Honu
downwards. am
Canadas were up
fori'ign rails.

V,
' Pref.

md the rot

)f a })oint.

.idvanced.

r> occurred in Home lvail>

—

Chatiiam 4I per cent. Jind

umpri-ini; most of the active

Amc-ricm-^. Canadians, and

lir ri^e demonstrated the

and ela>ticitv ol our markets compaivil with

• Continent. l)ut on tlir following ilav it was

Mhle to -u-tam it in face of further selling from

-hortU- after the .pening of business a dechne

)racini.' most department-. C^reat Central '04

cr, aeain rose, and m, did ( liatham -\\ per cent.

healthiness

those of th<

found impo'

Berlin, and
ensued, i-m

Pref., howe'

2nd Pref.

On Friday, fnrtlirr li<inid,Ltion was ii

Consols de.hii.d ,md llonir Kail- witli foreign se.

were alike in li.in^ fr.ituivl,—.. Sonu- little n

occurred in C.m.ida- and 1 runk-, but Mexic;iii- wcr

1 San Paulo i.-.i. tnl.

belief tliat tln' <lr.ui

•rted. l.iltlr liu-ini->

1 the volume of tran-
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Name of Stock. Kise. Fa
Chicago .Mil. & S. Paul — . .

Denver & Rio Grande — . .

Do. Preferred .... —• .

.

Erie Common — .

.

Do. I St Preference — ..

Do. 2nd Preference — . .

Illinois Central . . . . i

Louisville & Nashville —• . .

Missouri Kans.&Texas — .

.

New York Central . .
—

.

.

N.Y., Ont. & Western — . .

Norfolk & Western . . — xd
Do. Preferred .... —• . .

Pennsylvania —
• .

.

Reading Common . .
—

.

.

Southern Pacific Com. — .

.

Southern Common . . — .

.

Do. Preferred ....—
Union Pacific — .

.

Do. Preferred .... —• .

.

Underground Electric —
Do. 4! p.c. Bonds.. —
Do. 6 p.c. Bonds . . —

Colonial Railways.

Canadian Pacific . . — . . 4
Grand Trunk of Canada

—

.. —
Do. 4 p.c. Guaranteed—

•

. . —
Do. ist Preference —

•

.. .—

.

Do. 2nd Preference — . . —
X>o. 3rd Preference i . . —

American Railways.

Atchison Common . . — .

.

Baltimore and Ohio. . —

.

.. —
Chesapeake and Ohio — xd 2

Chicago Gt. Western — . . —

.

U.S. Steel Corp. Com. — . .

Do. 7 p.c. Cum. Pref. — .

.

Foreign Railways.
Antofagasta Def. Ord. — .

Argentine Gt.Western — .

Buenos.Ayres & Pacific t— .

Buenos.Ayres Gt.Sthrn.— .

Buenos Ayres Western —- .

Central Argentine . . — .

Do. Deferred .... — .

Cent.Uruguay of Mont.—- .

Cordoba Cent. Ord... — .

Do. ist Pref — .

Costa Rica — .

Cuban Central .... — .

Leopoldina — .

Mexican Ordinary . .
— .

Do. ist Pref.. S p.c. — .

Do. 2nd Pref., 6 p.c. — .

Nitrate Ordinary.... — .

Ottoman(Smyrna to Aidin)

.

Un. of Havana Ord. . .
—

• .

progress,

securities

o\erv
lower

I'niled M.itc- railwax- improved

(il gold lo C.ennany would be

\va- lran-,u ted in ihem over here,

,i( tion- in all de]iartments of tlu^

market was meagre in the exlremc

Tlic movements on the week, so far as they relate to

securities in which readers of this journal are likely to be

speciallv interested, are set forth below :

Name o'f Stock. Ri<e. ] "
^' ''"'*"

British Funds.

Consols, 2 J
per cent. — .

Do. (acc.)"2.t per cent. — .

British Railways.

Barrv Deferred .... — .

Name of Stock
Caledonian
Do. Pref. Con. Ord.
Do. Def. Cim. Ord.

! cntral London . . .

1 )o. Deferred . . .

Ri,c. Fall.

MR. S. BUXTON ON RAILWAY NATIONALISATION.

In the Hriuse ol (Miiiiii..ns uii ThursiUiy tht- Cali'iur Party
raised a debate on the subject ul low wages by muving an
addition to the Address to the Crown in reply to the King's

Speech e.xpressing regret that, having regard to the existing

industrial and social conditions of large masses of the people

arising from a deplorable insufficiency of wages, conditions

which had been aggravated by a considerable increase in the

cost of living, the King's Speech contained no specific mention
of legislation securing a minimum living wage and for pre-

venting a continuance of such unequal divisions of the fruits

ot industry by the nationalisation of land, railways, mines,

and other monopolies. Mr. S. Buxton, President of the Board
of Trade, in his reply to the discussion, referred anmng other

things to the propcsal for the nationalisation uf railways. He
said that in regard to that no question of principle was in-

volved. .At the present moinent the Secretan,- for India was
the owiK-r nf many thousands of miles of nationalised railways ;

nearly all the Colonies owned their own railways, and so did

a large number of foreign countries. It was a question of

expediency and business, and there might be some doubts

with regard to the economic proposition. Many members
supporteil it l)ccause they thought it would impro\-e the con-

dition of the railway servants, and others siipported it because

tlu-y thought that the rates charged to traders for the carriage

(if guilds would be reduced. He had great doubt as to whether

it would be a good economic proposition. Tlie matters which

had brought the nationalisation of railways nearer the range

of practical jiolitics were the policy of the railway companies

in getting rid to a great extent of competition and oi coming

to agreements for working purposes—probably a good busi-

lu-ss arrangement, from their point of \-iew. .\nother point

wlii( h imjiressed itself upon his mind was the unfortimate

frntion existing between raiiwav companies and traders.

Some ol tJK.se who advocated the' nationalisation ol railways

were at jn-esent engaged in an inquiry as to the results which

had been obtained in that direction in other countries, and

pcmling the receipt of further infonnation be did not now
intend to express anv further opinion on tlie subjei t.
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THE GRAND CENTRAL TERMINUS. NEW YORK.

IHirinj; ifcciil vi'ars twn ^ical railwav works m exceptional
interest have been in progress in the City of New York, one,

tile Pennsylvania liailroad Station in connection with the
extension of the railway from the niainlanil iintlcr tlie Hudson
River to the heart of the city, anil the other tlie rebuilding
on a greatly enlarged scale of the Graml Central Terminus
of the New York Central and Hudson River and the New
York, New Haven and Hartford Railroads. Both of these
undertakings are associated with the use of electric traction,

and both ha\'e been referrwl to in our pages from time to

time. The outbound station of the Grand Central Terminus,
which is the largest section of the station, has just been
completed, and a more detailed account of this particular

buikiing may now be given. The substitution of electricity

for steam has allowed of the construction of commercial
buildings above the tracks, part of which will be leased and
used for commercial purposes. The revenue from this source

45 TH.

lenglli is 7.t.ift., the breadth .ts.sft., and the depth 45ft. In
addition to granite and other stone u.sed in construction, the
steel structural work amounts to 118,000 tons. The inter-
locking switch ami signal tower luis 760 levers, 360 for the
ujjper level and .(oo for the lower.
The fact that the new building is situated on the site of the

old one made the construction work very difTicult. Provision
had t(j be made to accommodate the heavy traffic of both the
New York Central and the New York, New Haven, and
Hartford Railroads at all times without delay. This traflic
amounted to as many as .\z train movements per hour at
certain periods of the day, and it liail to be handled on only
two tracks between Fiftietli Street and Fifty-sixth Street for
several montlis. Other features of the work are the magnifi-
cent concourse, the introduction of ramps or inclines to replace
stairways as far as possible, and the separation of through and
local traffic on different levels.

An inbound station of smaller size which is expected to
be ready for use about January next is being constructed on

42NO ST.
Plan of Street Floor Level, containing Waiting Room, Concourse for Express Passengers, and Luggage Room.

(Rnnips <I.-soih1 from tins floor to

will materially reduce the fixed charges on the station. On
this principle it is expected that more can be done in developing
terminal stations in the centres of cities, expenditure for

which has hitherto proved often prohibitive.

The terminus forms one of the most magnificent railway
stations in the world. The site is the .same as that occupied
by the old Grand Central Terminus facing 42nd Street, a
thoroughfare which runs east and west right across Manhattan
Island from the East to the Hudson River at a distance of

about four miles from the southern end of the island. The
old site has been added to and now includes a total area of

79 acres, as compared with i^ acres occupied by the former
station. The length of tracks in the station amounts to 33}
miles. It may be recalled that be.sides the station at or near
the street level for long-distance traffic, there is what is prac-

tically a second station underneath the first. This low-level

terminus is for the exclusive use of suburban trains. Its

ruin levels ami sliburb.in iNtnconrstv)

the west side of the outbound station. The excavation is

nearly completed for this section.

The outbound building, which faces Forty-second StTcct,

is 672ft. long by 310ft. wide. The ba.se and lower portion

of the building arc of granite and limestone. The architecture

of the building mav be described as of the Tuscan style,

modified bv the French Kcnaissancc. The front of the station

is set off by high arched wind<iws and mas.sive pillars sur-

mounted by a large statuary group. .\n essential part of

the arrangement is a new elevated street which starts at

Fortieth Street and Park .\venue. crosses over Forty-second

Street to the front of the station, where it divides, jxi.ssing

round Ixjth sides of the building, and then coming down to

the level of the present street at Forty-fifth Street. This

opens a new avenue for vehicle traffic north and south.

The three main entrances for foot passengers are in Forty-

second Street. Two of them lead directly to the express and
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General View of the New Gi-aiul Central Station, New York, facing 42nd Street.

suburban cnncoursos by squr.itV ramps, whik- llu- third the main floi.r rithcr by Hits nr by a Inoad stairway. As the

entrance leads through tlie main waiting room to tlic express waiting-rooms, concourses and platforms are all on different

concourse. Other entrances are provided at Forty-third levels and all below the street level an elaborate system of

Street, one entering the main concourse directly and the other ramps is required. A maximum gradient of lo per cent,

by wav of a gallery. Two cab entrances are pro\-ided, one was fixed for the ramps except .n three instances where an

fcir passengers with luggage and the other for passengers ii per cent, gradient was required.

without. Passengers from either c.ilistand enter tlie station In regard to the main flotn" which deals with through traffic,

on a gallerv surrounding the main miicourse and descend to as about 80 per cent, of the people arriving at or departing

^^^.^^

Sectional View of Grand Central Station, showing the various Floors, Ranips. and Train Loops at Soutli end of Station.

iM III.' r)j;lit 1- I.'imI st,,rl iumI KI, >.it..l .M'l'n«ii-h ovr, tlir Sln-.l fi-lil I'urk ^^,un,)
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from the station use the adjacent subway, the elevation of
the main concourse floor on the express level was made prac-
tically the same as that of the mezzanine or ticket oflice floor
of the subway, and the other floors have been arranged accord-
ingly. The most prominent feature of tlic new station is the
main concourse, where all the facilities are provided for
making the necessary arrangements for travel, including

rl-ii it-i(t|

'ii ', 11 ii'ii.

;

In the centre of the concourse is the information office,
octagonal in sluipc and surmounted by a large clock with
four faces, so that it is visible from all parts of the concourse.
Forty-eight ticket windows are arranged along the south side
in two groups, one for the Xcw York Central and the other
for the New York and Hartford. The luggage checking room
is at the east end, anrl pneumatic tubes connect this office

Plan of Express Floor Level.

ticket offices, iniormation bureaux, luggage and parcel rooms,
telegraph offices, etc. This concourse is 287ft. long, 120ft.
wide, and 125ft. high to the centre of the arched roof. There
are further extensions under a gallerjr at the east end of 53ft.

and under a gallon,- and street at the west end of 105 ft. The
concourse is finished in marble and buff-tinted stone. Large

with the main luggage room. Behind this are situated tele-

phone booths and near by arc the telegraph office, post office

and express office. Under the stairway leading from the
gallcr\- at the opposite end is the parcel-room. On the north
side, opposite the ticket w-indows, are the gates and indicators
leading to the trains. Beyond these gates is a narrow con-

Plan of Suburban Floor Level.

arched windows form the ends of tlie concourse. The arched
ceiling is painted turquoise blue and represents a view- of a
section of the heavens as seen between October and Marcli.
The ecliptic, the equator, and the sigas of the Zodiac and other
constellations are represented in gold outline, with a stipple
of stars. The great stars, 63 in number, are illuminated,
and the Milky Way runs across the ceiling from the south-west
to north-east.

course with short ramps leading to the platforms three feet

below the level of the concourse.
The main waiting-room is between Fortv-second Street ami

the main concourse. It is 3ft. C>in. beli>\v the lc\ol of Furtv-

second Street and 3ft. <)\n. above the main conci>ur.';c. This

room measures 205ft. by 65ft., and is finished in bulf stone

and marble. Waiting rooms and lavatories are connected,

and a stairway leads down to a restaurant below.
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Proceeding nuw to the lower level of the station, which is

used solely for suburban trains, the suburban concourse is

situated immediately below the main concourse. It is reached

t)v ramps from the two main corner entrances and by another

from the subway. The arrangements in the suburban con-

course are similar to those in the concourse above as regards

ticket ofifices, luggage checking, and parcel room. The

restaurant has a ceiling made up of a series of arches of cream-

coloured tiles.

In regard to luggage facihties, the baggage room is situated

on the north side of the main concourse on the Forty-filth

Street level, which is 17ft. higher than the concourse. It is

directly over two wide platforms on the express level, which

are designed for baggage trains. Passengers with luggage

coming to the station by carriage receive a claim check for

their luggage at the cabstand, and this check is exchanged at

the baggage office on either the main or the suburban con

courses for a regular baggage check. Ten hfts are provided

in the outgoing baggage room and nine in the incoming one.

The luggage can be lowered directly in front of a baggage

train, or, if intended for the regular passenger trains, it is

lowered to a transverse subway running beneath the tracks

of the lower level, carried through this subway to the proper

point, and raised to the track level by another elevator.

Incoming luggage is dealt with by another subway, so that

all conflict in handling is avoided.

Mail and express rooms are provided, from which six

elevators lead to platforms below provided for mail and express

trains. Such traffic destined for passenger trains is handled

in the same way as luggage is.

The average annual increase of traffic at the Grand Central

Station for the last ten years, based on the number of loaded

cars handled, is 7.1 per cent. The volume of the traffic is

indicated from figures gathered for eight days from August 30

last, including the labour day holiday. In this period, 4,826

trains, embracing 31,269 cars, were handled, and 944.000

people passed in and out of the station. 1 his was the heaviest

traffic ever handled at the station. An average daily movement
of about 600 trains and 3,700 cars is regularly handled.

IMPERIAL MOTOR TRANSPORT CONFERENCE.

Railway companies w-hich make extensive use of road

motor vehicles will be interested in the announcement that

an Imperial Motor Transport Conference will take place

during the third and fourth weeks in July, when the Industrial

Motor Vehicle Exhibition is also fixed to be held at Olympia.

The Conference will be under the presidency of H.R.H. Prince

Arthur of Connaught, and will concern itself particularly with

motor transport, including all the industrial uses of motor

vehicles, and not with the touring car and the use of the

motor purely for pleasure. Invitations to attend the Confer-

ence arc being sent nut to all portions of the Empire, and it is

hoped that the C.overnment Departments throughout the

Empire interested in the development of road transport will

be represented, and also that delegates will be rcpresentati%c

of the industrial community, carrying and coaching ccun-

panies, and local jniblic authorities.

The questions to be discussed at the meetings of the Con-

ference include fuel supply—present needs anil future prospect,

adequate supplies within the ICmpire ; Imperial military

motor transport, with special reference to file production of

types of vehicles useful both for military work and industrial

work; the organisation of motor transport systems for the

carriage of goods; the relaliims brtween Hiitish ni.miif.ic-

tiirers and buyers overseas ; nud tr.msport in > ilie^. nu Imling

carriage of passengers, tire, anibuhiuce. and postal services
;

and rural transport and the uses of the motor to the agri-

culturist. The lion, .\rlliur Stanley, chairman of the

.'\rgentine Transandine KaiKvav and a director of several

South .\mcrican railways, is the chairman of the executive

committee of the Confercm e. The organising hon. secretarv

is Mr. Horace Wyatt, Koyal Automobile Club. Pall Mali.

The K..\.C. has permitted tin- Conference ComnuHee tn make
the (Tub its heaiUpiarters.

NOTES ON CITY PASSENGER TRANSPORTATION IN THE

UNITED STATES.*

By George Dcn-c.\x Sxvder, M.Inst.C.E.

Our I*iihlkatioii Day Next WutU. Ouiiiij; lo Friday, Murdi 21,

heitig Gnod Friday, llie R.MLw.M 'I iMKs next week will be fublislnJ
Oil J iiursday. AdvcrUsemcnIs and all oilier commuuuatioiii should
reach Ihe office by 6 f.m. on Wcdnciday.

This paper treats of city passenger-transportation hues

other than tramways and the city portion of through railways.

The cities in the United States having such lines, and their

metropolitan populations in 1910, are :—
New York 6,474,568 — Philadelphia 1,972,392

Chicago .. 2,446,921 — Boston .. 1,520,420

History.

'Neiu York.—The first tramway was worked in 1832 and the

first omnibus-line in 1835. The first elevated railway was

worked in 1S71, and was followed by fines in Brooklyn and

Jersey City. The first underground railway was opened

CJctoixn- 27, 1904. The City is constructing new fines and

has about concluded agreements for the operation of a dual

transportation system by the Interborough Rapid Transit

Company, who operate the present subway, and the Brooklyn

Rapid Transit Company. The Hudson River tunnels were

first worked February 26, 1908. A tramway tunnel has been

built across the East River at 42nd Street, but has not yet

been worked. New York has 133.17 miles of transit-lines,

and 95 miles under construction.

Chicago.—The first elevated railway, the Southside line,

was opened on June 6, 1892, using steam-locomotives. This

was followed by lines to the west and north west, which were

later connected together by the Union loop in the centre of

the City. The motive power was changed to electricity

between 1896 and 1898. The length of these fines aggregates

74.56 miles. The municipality now proposes to construct a

system of underground railwaj-s, 56 miles long, at an esti-

mated cost of $96,257,000, the equipment of which will cost

534,844,000 more.
Bosloii.—The Tremont Street subway for tram-lines was

opened September i, 1897. ^"'1 ^^'^^ followed by the elevated

railway on Atlantic Avenue in 1901. A tunnel crossing the

Harbour to East Boston, for tram-fines, was opened in 1904.

The Washington Street subway for trains of the elevated

system was opened Xovember 30, 1908. The elevated railway

was extended to Forest Hills in 1909. The Cambridge subway
was completed in 191 2, and the East Cambridge elevated

tram-line in the same year. Surface, elevated and under-

ground fines are under one management, and passengers are

permitted to transfer from one to the other without payment
of extra fare. The existing lines are 24.48 miles long, and

6. 88 miles are under construction.

Philadelphia.—Philadelphia has a combined underground
and elevated system 7. 41 miles long, and a line on private

right of way, 17 miles long.

COXSTRUCTIOX .\XD WORKING.

There are 250 miles of high-speed city transit-fines in the

United States, and 174 miles proposed or under construction.

Such fines are either built for multiple-unit trains, for tram-

lines, or to cross obstacles to continuous transit, such as rivers,

mountains, etc. Physically they are built under streets, over

streets, or elevated or depressed on purchased land. Elevated

lines are preferred from the standpoint of passengers, while

underground lines are less of an obstruction to streets and less

ilamaging to the adjoining property. New York and Chicago

have three and four-track lines for operation of low and
high-speed trains, while Philadelphia has a four-track line

witli trains and tramways, and Boston's four-track fine is

used entirely by tramways.
Slalions.—A single platform between tracks is the cheaper

to operate. Four-track fines have express station-platforms

between local and express tracks and side platforms at local

stations. At the terminus at Brooklyn Bridge 35,000 passen-

j;ers per hour are dealt with.

Shallow ve>:<;iis Deep Level.—Practically all underground

railways are of the shallow type. The four-track line on

Lexington Avenue (Xew York) is being constructed with local

tracks near the surface and express tracks tunnelled at a

deep level. Deep-level lines cause less inconvenience during

' Abbliact of a paper read at the meeting of the Institution of

Civil Kngineeri, on Tuesday, March 4, 1913.
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construction but are more expensive to work on account of

the necessity for lifts.

Typical Sections.—The internal height varies from 13ft. 2ins.

to 15ft. ^ins., and the width for a single track from lift. 6ins.

to 13ft. 2ins. The construction for shallow subways is either

of steel beams in roof and sides, embedded in concrete, or of

reinforced concrete.

Methods of Construction.—Construction is carried on under
a temporan,- wooden flooring for the street. A portion of the
Brooklyn subwav was exca\-ated with a steam shovel. The
depth of the subways necessitates the underpinning of ad-
joining building foundations and the temporary support of

the ele\ated railway. Subway lining is of concrete, excepting
the iron-lined subaqueous tunnels. Rock tunnels are driven
with a top heading. Roof sliiclds have been successfully

used in soft ground in Boston. Subaqueous tunnels arc

usually driven with shields and compressed air, and lined

with cast iron. The East Boston tunnel was driven with a
roof shield and lined with concrete.

Ventilation.—In shallow subways ventilation is effected by
exhaust fans between stations. The Hudson and Manhattan
Railroad use exhaust fans assisted by the piston action of the
trains.

Elevated Railways.—On narrow streets the elevated columns
are placed in the footwalk and on wide streets in the carriage-

way. The increase in loads since the first lines were built has
necessitated their strengthening or rebuilding. Present prac-

tice is to use riveted plate girders. Since 1893 steel has been
used instead of iron. Double-track structures weigh goolb.

to 1 ,6oolb. per lineal foot. Solid concrete floors, with bal-

lasted tracks, have been used on recent structures. Lines
on private right of way are built in suburbs, and are elevated
or depressed to avoid level crossings with streets.

Bridges.—The great bridges o\er the East River now form
part of through transit-routes : this avoids the terminus
problem which existed when they were worked independently.

Length of Trains.—The length of trains has increased from
three cars on the first elevated to ten cars in the Xew York
subway, and still longer trains have been suggested.

Density of Trattic.—The tlensity of traffic on the Xew York
subway is 4,000,000 passengers per mile of track per annum.
The peak load on most lines is between 5 and 6 p.m., anil

amounts to about 15 per cent, of the total for the day. Monday
generally has the maximum traffic for the week, amounting
to about 17 per cent,, and Sunday the minimum—about

9 per cent. About 7 per cent, of the annual traffic is carried

in July and g per cent, in December.
The Riding Habit.—The number of passengers per annum is

increasing as the square of the population. Xew York had

43 passengers per head of population in i860 and 322 in

1910, and if the present rate of increase is maintained in the
future, this will amount to 913 in 1950.

Fares.—The fare is almost universally 5 cents, regardless

of the distance, although much dissatisfaction with this

arbitrary rate exists among managers.
Cars.—Xew cars are being made of steel, and the tendency

is to increase the size, the most recent being 70ft. long, 9ft.

6ins. wide, and 12ft. 6ins. high, weighing from 86,oooIb. to

I20,000lb.

Permanent Way, etc.—Underground lines use " T " rails on
wooden sleepers, laid in crushed stone. In Philadelphia the
rail is attached to short wooden blocks, fastened to a steel

box girder embedded in concrete. The ma.ximum gradients
are from i in },i to i in 12.5, and the minimum radii of curves
from 90ft. to 150ft.

Signals and Interlocfting.—Automatic block signals are not
used on the older elevated lines nor on the local tracks of the
Xew York subway except at special points. They are used
on express tracks in Xew York and Chicago, and for multiple-
unit trains in Boston and Philadelphia. A headway of

90 seconds can be maintained with automatic block signals

with a speed of 40 miles per hour. A headway of 20 seconds
has been maintained without signals and with low speed.

Methods of Wor/ting.—four-track Unes are worked with
express trains on one pair of tracks, and local trains, or tram-
lines, on the other. On three-track lines express trains are
run in one direction in the morning and in the other in the
evening.

Franchise Conditions.—The earlier lines were built with
private capital under perpetual franchises, but the munici-

palities are now building the lines and leasing the right to
work them for a term of years.

Cost.—Underground lines cost $833,000 to $4,000,000 per
mile of track, and elevated lines $200,000 to $600,000 per
mile of track—without equipment. In Xew York City earth
excavation cost $2.90 to $6.25 per cubic yard, and rock
excavation S4 to $12 ; tunnelling $8. 25 to S9.50 per cubic
yard; concrete $8 to Sii per cubic yard.

Cost of Wor/ting.—The cost of working varies from 44 per
cent, to 70 per cent, of the gross receipts. The cost per car-
mile is gi cents to 20 cents.

Conclusion.—Exclusive transit-hncs have only l)een built
in cities of about 1,000,000 inhabitants, but may prove pro-
fitable in smaller cities where the riding habit of the popula-
tion is pronounced,

ONIONS ACCEPT THE MIDLAND DIRECTORS' REPLY.

At a meeting of the executive Committees of the four
unions of railway employees, held on Saturday last at Unity
House, Euston Road, X.\V., the following resolution was
passed :

—

This joint committee, having received and considered the reply
of the directors of the Midland Railway Company to our com-
munication on March 5, note with .satisfaction that the two points
submitted by us have been conceded- namely :

—

(i) The reinstatement of Guard Richardson, and
(2) .\n intimation that in future the difficulty of men

accepting oral instructions which are contrary to the printed
rules and regulations of the company will be altered in such
a manner that will clearly define the men's position in such
circumstances.

W'c therefore decide to accept this reply, and await the con-
templated alterations, as proposed by the Midland directors, in the
hope that such alterations will, as the directors a.s.sjire us. otviate
any future difficulties such as that experienced by Guard Richardson.
We also desire to express the hope that in future more amicable

relations will prevail between the Midland Railway Company and
their employees than those which have existed for some time past,
thus avoiding any danger or possibility of their being brought into
conflict and creating contingencies of this kind prejudicial to the
convenience and safety of the public at large.

The meeting also adopted the following resolution :—

-

This joint executive committee appreciate and congratulate
Guard Richardson and our members in all parts of the countn.-
upon his and their loyalty to their respective organisations during
this crisis, which has enabled this joint executive to successfully
conduct their negotiations, and urge them to continue to strengthen
their organisations, and so be prepared, if necessary, to meet any
future emergency.

.A. Xation.\l All-Grades Programme.
The new Xational Union of Railwaymen. wliich comes

into existence at the end of the pre.sent month as the result

of an amalgamation of three e.xisting societies, proposes to
adopt a national all-grades programme, including the demand
of an eight-hour day and a minimum wage of 30s. a week.
.\ resolution making this demand will be submitted to the
mass meeting of I^ondon railwavnten to be held in Hyde Park
on Sunday, Slarch 30. and similar resolutions will be proposed
at meetings in the provinces.

GASOLINE V. STEAM MOTORCARS.

In order to carr\- on tests between steam cars and
the McKeen gasoline railway cars which were imported from
the United States, the N'ictonan Railway Commissioners
have obtained from England a steam car constructed on the
lines of those in use on the C.reat Western Railway. It

arrived at Xewport at the end of last year, and was to be
fitted up in time to be placed in nmning in Januari,-. It

provides accommodation for sixty passengers, but the van
does not afford space for the full quantity of luggage which
these pas-sengers would be permitted to take. This was
one objection brought against the McKeen cars by commercial
travellers, but the vehicles meet with the approval of the

country residents, who obtain from them the rapid service

which is not to be secured under the mi.xed train system.

Victorian State Coal Mine.

—

'llu- output fri>ni the ^"ict<l'ia:l

.Slate Coal Mim- fr.:ni tln' j<\ijinniiijj of thf lin.iiuial \«ir to

Niiyeniber 13 .Tiiiounted to i,S7,3.s.S ions. Durini; ih.Tl pi-rio,!

the Railway Dep.irtmcnt consumed 10;,000 tuns \>l screenefi

and slack tx>al, and the sales of slack to the public represented

83,827 tons.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Miirch 18 ['rues.).—Bilbao River and Cantabrian Railway (Annual),

Palace Chamlicrs. n. ];iul;<e Street,

Wcstmir ster. S.W.. at 2.

March iS [Tins.).-—Burry Port and Gwendreath Railway (Half-

,
yearly), 5. Gray's Inn Scjiiare. W.C,
at 3.

March iS (Tiies.).— Ottoman Railway from Smyrna to Aidin (Half-

yearly), Winchester House, E.C., at 12.

March 2O {Wed.).-—Horncastlc Railway (Hall-vearly), C>. Lindsey
Cuuit. Hon-, astle. at 12.

March 27 (Tlrnrs.).—British Bank of South America (Annual),

^. Mooryate street, K.C., at 12.30.

April 10 {T>iurs.).^Gia.ni Trunk Pacific Railway (Debenture
Holder?), Cannon Street Hotel, at 12.

ii'(7'oi-/s. Traffic Returns, Prospectuses, ava all other items of financial

i):te!ligei!ce should be sent as early as possible to the Editor Oj

The Kailway Times, 12, Korfolk Street. London, ll'.C. [Tele-

phone, 2948 Gerrard. Telegraphic address, Altimelry, London.)

COLOMBIAN NATIONAL RAILWAY.

A niectiiit:; of the holders ol ihird ni.)rti;.iye debc-nturcs of this

railway was held in Wincliester Housf, London, E.C, on

M.irch 7, for the purpose of considering; an offer to exchange
the eU-bentures for 6 per cent, bonds of the ("ol-omlbian Govern-
ment on the basis of ^^75 in siuh bonds lor each ;:£'ioo deben-

ture. Captain J. F. iiarskell, om- ol the iiusteos for the lliiid

n.()rt,tr;ige debenture holders, presided, .and said that for s<,nie

considerable time past the ("lovermnent ^A CoUMiiibi.a had been

desirous o'f consolidating- its obligationis in respect of the

Colombian National Railway with a view to obtaining control

of th.al railwav, in which it was so largely interested, .and nego-

tiations h;id from time to time taken place with that v>bject.

On February 10 the trustees receiyed a letter from .Mr. J. C.

Duncan making an offer to exchange the present third niiprt-

g.ige debentures of the railway oornqxiny for j(l(.)~, in bonds of a

i.ew issue of ;£ri,5oo,ooo proposed In \\r <reated by a charge
upon ;/.'7 per cent, of the Custom^ n\inue of I'oloinbi.i, and
redeemed bv .1 redemption fund ot j!^,\ per cc-nt., or ^.'ij.ojo

per annum. The trustees, therefore, had conyened this nic. .i.ig

m order to place the offer before them for their considrra ion.

— Mr. C. F. Ixennedy. the solicitor, re.ad the letter, and said

th.t: both the hrs: and second debenture holders had ohtained

the .ap[x>intmvnt of receiyers, and, subject to certain acccjuntis

;ind inquiries being completed, they woidd then he in a position

to api)l_\ for an order for sale of the r.iilw.i\ . Kxclusive of the

debt due to the tioyernment, the third mortgage debentures
ranked after the first mortgage debentures cvf ;£"2oo,ooo and tlie

stx-ond mortgage debentures of ;£?400,ooo, with arrears of

inlere:^t amounting to ;£,''90,ooo, making altogether a total of

;£^t>i)o,ooo. If there was a isak- under the debenture-holders'
]-riK'eedings, it was doubtful if the raikvay \vould reaKuse

sulliciiivt to cover the- amount at the present time. The interest

on llw first .and second debentures amounted to ;£^36,ooo a year.

The profits on working the iaihv.ay from Decemiber v, ii)i'i,

.amounl(nl to /."i7,88i, >o it would he soane ve.ars before the

railw.ay could <',irn sul'lici'iit to ]>.i\ tin inlor.st on tin- first .md
second debentures, and .lisi. in pa\ oil I hi- aireaps on thi- srcnnd
<lebi-nilures. The ,s,x-nnd morlg.Lgi dc-bc-nture h"ldvrs liad

r<-centK passed a resnhitinn accepting .-m offer of the new Ivoiuls

at X.-S5 for e.ii-h X-''"" drbcnture, witli ;ill accrued inteitst

thermn fnan M:i\. ii|o().—.\ stocklmkler said th,-u tin- otter

praelii-ally Tiie.int tlial the debenture holders w-ere giving up ; II

claims to tin- r,iilw.i\ for cl.iims on the Government secun'd bv
Cusionvs.— Mr. Kenn<-dy replied in tbi .ifiirmative.— .\ resolu-

tion .ic<'e|Hing the proposal was ,n;ii ed in.

Lincoln Wagon and lingine Company. I lie accounts show
a balance (inclmling ('3.0.(7 brought torward) i>l (20,148,

which is considerably in excess of the pmlit in any prexious

year. The directors ii.iid an interim dividend in .\iignst at

the rate of 5 per cent, per ;inmim, and now recommend a

further dixiciend of <S i)er cent,, makin.g 13 per cent, for the

V(-.ii, free of income-tax. Ibis will ,dlow of /,S,ooo being

added to the reser\-e fund, .md /o.ij.s being carried forward
to till- next account. The duidind is the same as has been
paid lor the last nine \e,iis. .and ni .idilition Hie resei\e lund

li.is lieen snbst.inti.ilK- iin re.ised cai h \-ear, until, wit li this

ye.u 's contribution, it will ainouiit to £120,000, which is

/jO,ooo more than the paid-up capital.

BILBAO RIVER AND CANTABRIAN RAILWAY.
The accounts tor the vear icji2 sliow a gross revenue of

/So, 678, against £81,177 for igii (a decrease of £499), and a

total expenditure of £36,489, against £34,959 (an increase of

£1,530), leaving a profit of £44,189, against £46,218 (a decrease

of £2,029). Aciding amount brought forwarcl, £3,072, interest

on investments, £8,173, and interest from bankers, £862, and
deducting loss in exchange, £1,879; income-tax, £3,501;
and Spanish Government tax, £1,803 ; the net revenue is

£49,113. In view of the special circumstances which have
affected the company's traffic and of the depreciation on

investments due to the exceptional financial conditions of the

past year, the directors propose that £6,500 be transferred

from reserve fund, thereby increasing the available balance of

£49,113 to £55,613. There has already been paid (September

25, 191 2) in respect of interim dividend and bonus of 6s.

per share on preference and ordinary shares, £16,403, and
the directors recommend that the remainder should be disposed

of as follows : That a balance dividend and bonus of 12s. per

share be declared on the preference and ordinary shares,

i-naking i8s. per share, free of income-tax, for the year, which
will absorb £32,805 ; that investments be written down to the

extent of £6,000, and that the balance of £406 be carried

forward. The working expenses were equal to 46.85 per

cent, (including royalties equal to 8.78 per cent.). Capital—
ordinary shares, £3 each, fully paid, £150,000 ;

preference

shares. £14,025. The total shipments of iron ore from Bilbao

Kiver w-ere in 1912,3,063,994 tons, against 2,548,633 tons in

191 1, showing an increase of 515,361 tons. The traffic

carried over the company's line amounted to 599,146 tons,

against 609,350 tons, showing a decrease of 10,204 tons.

The company's trafiftc to the local furnaces was consiclerably

affected by -the coal strike in March and April, and receipts

for the first six months fell off to the extent of £10,000 com-
pared with 191 1 . Large stocks were held on the line through-

out the year, but there was improvement in the returns for

the second half of the year, and the tonnage for January and
February gives promise of increased receipts for 1913. The
stocks of ore alongside the company's line on January i,

1013, were estimated to amount to 130,000 tons, which com-
pares with the same tonnage on January i, 191 2. The traffic

for the past two months of the current year amounts to

133,787 tons and the receipts to £17,053, compared with

to 1 .400 tons and £12,905 for the corresponding period of 191 2.

OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.

The accounts for the half-year ended December 31, 191 2,

show a gross revenue of £246,486, in comparison with £235,433
for the corresponding half of 1911 (an increase of £11,053), a

total expenditure of £90,826 in comparison with £77,697
(an increase of £13,129), and a net profit of £155,660 (a de-

crease of £2,076) which, with £49,799 brought forward, and

£39 transfer fees (making together £205,498) is applied as

follows : Interest on debenture bonds and stocks, £72,885 ;

general reserve, £3,324 ; interest, £277 ; wagon renewals,

£^,250 ; set aside for rolling stock expenditure, £5,000 ;

focomotive renewals, £2,256. After deducting dividend on
per cent, preference shares, £9,000, the net balance of ner

revenue amounts to £109,506, out of which the council recom-

mend the payment of a dividend of 14s. per share, making,

with the distribution of 8s. per share paid in October last, a

dividend of 5^ per cent, for the year 191 2, and leaving £74.704
to be carried forward. The reserve fvmd. with accumulations,

now stands at £132,188, and the general reserve for sinking

fund and general purposes at £33,594.
The total expenditure on capital account to December 31,

11)12, amounted to £4,650,344; whilst the receipts were

£,(,5'J2,447— viz., shares, £20 each, £994,340 ;
preference

shares, £300,000 ; debentures and debenture stock,

£3,295,007 ; revenue employed in reduction of 4 per cent,

debenture stock for sinking fund reserve, £3,100.

The report states:
—"The last section of 22 miles, com-

]iletiiig the Fgherdir extension, was opened for traffic on

\'o\-ember 1 last. The cost of construction has exceeded the

original estimates owing to strike agitations, the increased

co.st of labour, and other difficulties arising from the disturbed

state of the country. As a result of the war much labour

has been withdrawal! from the land ; but a large number of

refugees from Macedonia have settled in the country, and it

is anticipated that their numbers will be eonsiderabh- increased
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in the near future. The traffic of the current half-year is not
expected to be so good as in the corresponding period of 191 j,

but grain sowings have been extensive throughout the country
served by the railway, and the weather up to the present has
been favourable to agriculture."

ZAFRA AND HUELVA RAILWAY.
The report iur llw ycai- ii^i.; sLilcs lli.iL Lhc gross traffic

receipts continue to show a very satisfactory increase. The
working expenses and the normal upkeep of permanent way
and works, however, have risen considerably during the year,

owing to large increases in the price of fuel and all other stores.

Besides expending the /;5,ooo set apart for relaying rails,

the work of resleepering has proceeded, with satisfactory

results. The signals are being renovated, and other abso-
lutely necessary work done in order to reduce costs and
facihtate traffic. The total amount expended during the
year on these special items was ;£8,gog, which, added to

£5,217 carried forward last year, makes a total of ^1.1,126.

In view of the increased revenue of the year, the increased

traffic, and the outlay necessary to meet this in igi2 and 1913,
the directors think it prudent to charge /;i3,68o of this sum
to the revenue account of 191 2, carrj-ing forward the balance

—

viz., £^^6—to be written off later. The net result for the
year, after charging the normal costs and also the special

e.xpenditure referred to above, shows a surplus in favour of the
creditors (that is, the bondholders) of /49,325. In fulfilment

of the agreement between the company and its creditors,

the sum will be appropriated as follows :—Four-fifths, or

£39,460, thus ; 8s. per bond on the 95,372 first mortgage bonds
in circulation, payable in London from April i next, against
delivery of coupons 56 and 57, £},&,i^q ; Spanish tax thereon,
;^i,302 ; fractional balance—added below, £g. One-fifth, or

;^9,865, thus : In redemption of first mortgage bonds, £9,86^ ;

add thereto the above fractional balance, £g ; total for re-

demption, £9,8y^ ; 1,260 first mortgage bonds were redeemed
in 1912 at a total cost of £8,781, and their nominal amount,
;^25,200, was credited to Zafra and Huelva Railway account.
The total nominal amount of cancelled bonds (16,628) to date
is ;i332.56o. The outstanding loan of ;^4,ooo from the com-
pany's bankers in London has been reduced by £1,000, which
sum has been credited to general stores account.

HORNCASTLE RAILWAY.
The half-yearly report states that the traffic on the line for

the six months amounted to £1,873, being a decrease of

£285. The sums received from the (ireat Northern Railway
Company, etc., amounted to £1,931, to which must be added
the balance of last half-year's account, amounting to £2,246,
making a total of £4,177. After paying rent charge, de-
benture interest, dividend declared at last meeting, etc.,

there remains a balance available for dividend of £1,778.
The total amount due to the Great Xorthern Company in

respect of work done, interest, etc., is £710. The directors

recommend a dividend of 6s. per share, being at the rate n{

6 per cent., which, after deducting the income-tax, will

amount to £1,356, and the directors propose to pay the Great
Xorthern Company the sum of £125 on account of money due
to them.

DIVIDEND ANNOUNCEMENTS.

Ocean Accident and Guarantee Corporation. — Th<- dinrlons
report for the year 1912 that the revenue amounted
to £2,078,863. Of this the total premium income, less re-

insurances and bonus to assured, amounted to £2,000,769.
The income from the investments, after making provi.sion
for depreciation of leaseholds, was £78,094. The com-
pensation paid and provided for, including incidental ex-
penses, amounted to £1,011,960. The investments and
other assets amounted to £2,686,254. After debiting all

charges and expenses there remains, including the amount
brought forward, a credit balance of £1,391,469, less amount
to be set aside as proportion of premiums unearned, £727,248 ;

revenue balance carried forward, £664,221.

The Oriental Railways

—

^It is reported from Vienna that .nn

arrangfenient li.i- btcn concluded by which .after the conclu.sion
of peace in the B.iikan peninsula, the Oriental Railways will

pass into the poss<"S,si<)n of an .Xustri.in com(xmy. The value
of the Oriental Railw.nys as a proinp^ concern is stated tc be
loq.ooo.ooof., including ^o.ooo.ooof. of balances in hand .iiul

other liquid assets, while the total share capital is only

50,000,ooof.

CuB.\ Railroad.—.\ dividend of 4 per cent, has been
declared on the common stock.

Nkvv Yokk, Ci-.ntral, and Hudson Rivkr Railroad.—

A

dividend of 1} per cent., payable .Vpril 15.

Cammicll Laird a.nd Co.—The directors recommend a
dividend of los. per share on the preference shares, carrying
forward £55,534- This reduces the preference share dividends
in arrears to £2 los.

Kmv Hay Railway.—Dividends of 1 id. per share on the A
preference and lod. on the B preference have been declared
off tho accumulated arrears of interest.

YoRKsiiiKE Engine Co.mpany.—The profits for 191

2

were £3,473- After providing for interest charges the surplus
was £2,065, which reduces the adverse bahnce brought
forward to £19,494.

Roiiilkl'nd and Kl-maon Railway.—\ dividend for the
past half-year of £3 per cent., plus a bonus of i per cent., or

4 per cent, in all for the half-year ended December 31, 1912.
A year ago the dividend antl bonus was 3.4 per cent.

Delhi, I'mballa, Kalka J^ailvvay.—Subject to audit
the board recommend a dividend of 4 per cent., with a bonus
of I per cent, or 5 per cent, in all for the half year ended
December 31 last. A year ago the dividend and bonus was
4 J per cent.

Demerara Railway.—At the full rate for the half-year

on the 4 per cent, extension preference stock ; at the full

rate for the half-year on the 7 per cent, perpetual preference

stock ; at the rate of 3 J per cent, per annum on the preferred

ordinary stock.

Nitrate Railway.—A final dividend of 7s. per sliare on
the preferred converted ordinary, making a total and maxi-
mum dividend for the year 1912 of 7 per cent., and a dividend
of IS. per share on the deferred converted ordinary shares,

being h per cent, for the year 1912, and a final dividend of

8s. per share on the ordinary (unconverted) shares, making
7J per cent, for the year 1912.

Madras and Souther.n Maiiratta Railway.—The ac-

counts for the second half of the year 191 2 having been
received in London, the directors propose to recommend a
distribution on July i of £1 per cent, in addition to the

guaranteed dividend at the rate of 3^ per cent. The distribu-

tion in July will thus be 2 J per cent., less income tax, making,
with tho distribution of 2^^ per cent, in January, a total

dividend of 5 per cent., less income tax. It having been
arranged to keep the accounts in future for the half years,

April I to September 31, and from October i to March 31,

the directors propose to distribute at the same time a supple-

mentary diviclend of los. per cent, less income tax in respect

of the surplus profits accruing to the stockliolders for the

first quarter of 1913.

Bombay, Baroda and Central India Railway.—The
directors propose the payment, in addition to the half-year's

guaranteed interest of £1 los. per cent., of a final dividend from
the company's share of surplus profits for the year 1912 of £i

per cent., making a total payment in July of £2 los. per cent.,

less income-tax. The return on the capital stock for the

whole year 19 12 will therefore be £4 los. por cent., le^s income-

tax. For 19n the return was £4 per cent. The directors

propose to distribute at the same tinu a supplemenbiry

dividend of los. per cent., less income-tax. in respect of the

surplus profits accruing to the coinp.iny for tlu first quarter

of 19 1 3. it having been arranged to adopt the G,>vernment

financial year, with effect from .\pril i, 1913, in place of the

calendar year.

North Eastern Railway Strike Tines—Tin- i.'^cneral manager of

the North Fastern Railway h.is inlormid .Mr. W. Hudson,

M.P., the men's rcpresenl.ilive, lh.it tho diri-ctors have

finally decided that they cannot remit any portion of the fines

inllictcd on the men who t<K)k part in the strike of la.-t

Decemibt^r in supix)rt of Driver Knox. 0\er ;^'6,ooo has already

been jKiid by the men in fortnig^htly uibtahnents, and about

;^,';.5i)o is due to be paid by the tir-.t week in .April. In

regard to a proiX)sal for the i).-iyment of the fines by the-

umon, the executive h.ave been .•idvise<I by their solicitors tb.it

it i-i illegal to pav such sums, as the rules of the .-ociely make

it clear"^ that once a strike has been entered upon without

authority, the leaders have no power to grant rctn.sjj.vtixe

regularisation.
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GENERAL NEWS.
EAST LONDON RAILWAY ELECTRIFICATION.

The work oi converting the East London Kailway from
steam to electric traction is now practically completed, anil
it is expected that the service of electric trains will begin
running on March 31. Automatic signalling has been in-
stalled, and work is well advanced on alterations at New Cross
Station where the line joins the Brighton Kailway. In
addition to the frequent service of local trains which will be
provided, another feature will be the running of through
trains between the East London and the Met-opoHtan District
Railway. This .service had to be suspended about se\-en
years ago when the .'District Railw,Tv was electrified,

RAILWAY ELECTRIFICATION SCHEMES.

Mri.rournk K.mlw.ws.—It has already been reported
that the Premier of Victoria, when explaining his motion
authorising electrification of the Melbourne Railways, stated
that the Government proposed to provide £^500,000 on the
Railway Loan Application Bill this year. Dispatches re-

ceived this week state that in January it was understood that
owing to the delay which had occurred in dealing with the
proposal, and as half the financial year had all but expired,
the House would be asked to sanction the setting aside of a
sum considerably smaller than laalf a million with whicli to
make a commencement.
A Russian Project.—An application has been made to

the Russian Government for a concession for an electric

railway from St. Petersburg to loukki, a distance of about
eleven miles, and one between St. Petersburg and
Vosnessenskil, a distance of twelve miles.

COAL RAILWAYS IN TBE LOTHIANS.

The Parliamentary fight for the construction of coal railways
in Mid and E.ast Lothian is to be renewed this year. The
coalowners who pnmioted the Rill which was thrown out in

I()I2 are again putting forward a measure, while the North
British Railway Company, whose territory it is proposed to
invade, have a Bill of their own. The latter measure is the
fulfilment of a pledge given by the railway company last year,
when the Lothians Railway Bill was before a Parliamentary
Committee. The coalowners' Bill will of course be strongly-
opposed by the railway company. Wliichever scheme is

sanctionetl. the result will be a great increase in the faciUties
for transporting coal from the mines to T^eith Docks.

NEW JAPANESE GOVERNMENT'S RAILWAYS POLICY.

Ad\i-rting to the recent change of Government in Japan,
the liciiL.'ay Timef, of that country observes that with Baron
(loto again occupying the position of President of the State
Railways there is good reason to believe that the railway
policy of the new Ministry will be an aggressive one. The
question of reconstruction of the State Railways to the
standard gauge may he brought to the front again,' for which
purpose l.irge sums of money wnuld be raised in foreign
countries. Ollu-r matters likely to o.cupv attention are the
standardisation of the State lines, the construction of new
lines and the carrying out of improvements. So far as the
business interest oi the country is concerned, this policy will
be welcomed, Init our contemporary observes that how this
progressive iir.igramnie can be adjusicd l(j the general national
finance will be a very dillicult question for solution by the
new .Minis! i\-.

THE RAILWAY AND CANAL COMMISSION.]

The 24tli annii.il n-port of tlir K,iii\\,i\- and Canal ( ..m-
mission was issm ,i (,n 'Ihursd.iv, llie Cnui t lias been engaged
in London for Uir greater p.nt ..| the year in arbitration pro-
ceedings betwe<-n llie Xatmn.il I rli'iihone Company and the
I'ostmaster-Gemr.d under the relrgr.iph Arbitration" .Vet, iqoQ.
This occupied 73 days, and the oniinary work of the Court was
consequently suspended during that time. During the year
ended December ji, lyij, 53 apiilications were made to the

Commission in which railway companies were concerned. In
three of these, judgment was given, and in six judgment was
reserved. In ten cases the applications were not completed
by the end of the year, and in twenty, pleadings were com-
pleted, but the cases were not entered for trial. Eleven cases
were settled before trial, and in one the application was
withdrawn.
Applications for working agreements were granted as follows :

—Isle of Wight Central Railway Company with Freshwater,
Yarmouth, and Newport Railway Company (January 16, 1912);

North Staffordshire Railway Company with Leek and Mani-
fold Valley Light Railway Company (May 7, 1912). The
application of the Isle of Wight Central Railway Company for

working agreement with the Newport, Godshill, and St.

Lawrence Railwav Company, was not approved.

GREAT CENTRAL RAILWAY AND TRAFFIC CONTROL.

In discus.sing the control system of traffic working, which
was described and illustrated in our issue dated March i, a
writer in the Great Central Railway Journal says :

—
" Guards'

journals would be dispensed with, and there would be much
less clerical labour in the train offices. Other advantages
which are claimed for the system are (i) trains would not
suffer such long delays in loops and at signals

; (2) it would
remove any tendency to slothful working in the yards

; (3) the
tendency to stage traffic would be reduced to a minimum, as
the control officer would be enabled to so equalise the working
that everybody in the division would bear their fair share

;

and (4) it would be far easier to regulate the hours of train-

men and save much walking time. It might also be possible
to regulate a number of trips so that trainmen could exchange
and save having to lodge. The question arises as to the cost
of installation. We find that independent telephonic com-
munication would be necessary, that control officials would
have to be appointeci in addition to fitting up the office.

The former would no doubt entail a very heavy cost, even
allowing for the fact that a few of the telephones at present
in existence could be set aside for control work only. One
is also forced to the conclusion that before the system could
be utilised to its fullest extent upon this railway, something
would have to be done in the way of lengthening of sidings,

provision of loops, etc., to accommodate a present-day train.

Again more marshalling yards would be necessary if trains

were to be loaded to their utmost capacity. There is no
doubt, however, that something will have to be done to relieve

the acute congestion, with its attendant great increase in

the cost of working, and although the initial expenditure of

the introduction of the system of control would be consider-

able, the resultant saving would mcire than compensate for

the additional burden placed on revenue to meet the interest

on the capital outlay.

NEW ROLLING STOCK FOR THE PENNSYLVANIA RAILROAD.

Orders Amountixg to Over Three Millig.nt Pounds.

The Pennsylvania Railroad Company report that they have
just placed orders for 2,303 railway freight cars. Of these
cars, 1 ,000 refrigerators and 500 steel and wood gondolas
will be built by the American Car and Foundry Company at
Berwick, Pennsylvania, and 805 steel and wood gondolas
by the Stanilard Steel Car Company at Butler. All of the
above are for replacements on the Pennsylvania Lines East
of Pittsburgh. The new cars will be of loo.ooolbs. capacitj-,

taking the place of cars of 6o,ooolbs. average capacity. Tlris

equipment will thus represent a net increase in carrj'ing

capacity of 46,100 tons.

The gondala cars will cost approximately ^243 each, and
the refrigerator cars will cost ^402, or about /40 more
than similar cars cost six months ago. Each of the gondala
and refrigerator cars requires about 40,ooolbs. of steel. The
execution of this order, therefore, will require at least 46,100
tons of steel, exactly the amount of net increase in Pennsyl-
vania Railroad carrying capacity. The total cost to the
railroad comjiany for these replacements will amount to

approximately ;^7i9,ii5.

The foregoing are in addition to the 10,000 new cars ordered
recently. Of these, the Pressed Steel Car Company will
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build 2,300, the Standard Steel Car Company will build 1,500,
the Cambria Steel Company ^.300, and the Ralston Steel Car
Company 500. The American Car and Foundry Company
will also build 1,000 cars at their plants.
The execution of the above orders, amounting to a total of

12,305 cars, will require 286,100 tons of steel, and a total
outlay on the part of the railroad company of approximately

TRADERS AND THE RAILWAYS.

At the annual conference of the National Chamber of

Trade at the County Hall, Spring Gardens, f.ondon, on
March 7, a discussion took place on a resolution moved by
Mr. Carlile Davis. Plymouth, urging the c;overnmcnt to
introduce and press forward a Kailvvay Kates Bill, which
should secure the granting of owners' risk by the companies
without the inequitable conditions at present attached to
such rates, and that the rights of the trading community
should be protected by enabling Parliament to retain the
control over railway agreements and amalgamations. He
said by the Railways Bill in Parliament the companies were
given power to increase their charges, ami the whole of the
burden would fall on the traders. They might ask : Where
did the traders come in ? They were not consulted. They
could not pass on the burden which Parliament was placing
upon them. He did not think that Mr. Buxton was quite
accurate in saying that the traders had killed the first 15111.

They killed Clause 2 of that Bill, which enabled railway
companies to increase their rates, and that was the clause
which had now become law in the new Bill. He considered
that there was a great moral obligation on the Covernment to
deal with the legitimate grievances of traders. The motion
was adopted.
At a dinner of the Chamber of Trade, held on the evening

of the same day, Mr. J. M. Robertson, Parliamentary Secretary
to the Board of Trade, replying to the toast of the Houses of
Parliament, said that they had discovered that the House of
Lords had its uses. He himself was perfectly pleased with
what the House of Lords did with the Railways Bi 11 the other
day. He thought the prospects of the final legislation which
they desired were better for the removal of the time limit,
and not worse.

At a subsequent sitting of the conference, Mr. T. \V. Ward,
Sheffield, moved a resolution urging that before the railway
companies increased their rates in consequence of higher wages
paid to their employees, the economies effected by working
agreements and other arrangements made by and between
the railway companies ought to be taken into consideration.
He gave figures to show that the working agreements entered
into by the railway companies had seriously affected the
trade of Sheffield, and pointed out that some of the heavy
trade had already had to be remo\ed from Shefheld to the
coast. The motion was agreed to. On the proposal, of Mr.
Ward it was also agreed that the terms notified by the Railway
Clearing House as to demurrage charges could not be carrieii
out without severe loss and injury to traders.

Mr. Ward aLso carried a similar motion with regard to work-
ing agreements at the annual meeting of the Associated
Chambers of Commerce at the Hotel Metropolc, London,
on Tuesday.
The .\ssociation of Chambers of Commerce at their resumed

meeting, on Wednesday, discu.ssed a resolution proposed by
Mr. W. Cunningham. Dunfermline, in favour of the appoint-
ment of a Royal Commission to inquire by what means the
economical, efficient, and harmonious working of the railways
could be best secured. Mr. A. Aslett, Barrow-in-Furness,
contended that the railway service in this country compared
favourably with that of any other country, and nowhere was
the third-class passenger more generously dealt with. Mr.
B. P. Wilson, Ossett, regarded the matter as one of first
importance to commercial men. many of whom were con-
tinually complaining of the high price of coal. Traffic to and
from the collieries needed expediting. He thought action by
individual Chambers would be more effective than a Royal
Commission. The E^resident (Sir A. Firth. Halifax) expressed
the opinion that if people would carefully study the question
of the nationalisation of railways and observe its working in
other countries they would cease to advocate the principle.
The resolution was negatived by a large majority.

ENGINEERS AND THEIR WORK.

Mr. Arthur \alon. .\.M.lnst.C.F.. delivered his inaugural
address as President of the Society of Fngineers (lnc.jrporale<l)
on Monday last, and made reference to a number of questions
affecting the engineering profession. He pointed out that
the mventive ingenuity and scientific knowledge brought
to bear upon the smallest details of engineering work increa.sed
the number of practicable solutioas to any given problem,
and engineers were therefore obliged to siK-cialise. So far
as specialisation led to economy, due to divi.sion of labiur,
it was advantageous, but rigid specialisation was detrimentil
both to the engineer anil the community. Whatever position
an engineer occupied, he must know his work thoroughly,
and the range of his studies must be restricted on tliat account,
but should not be hmited by want of organisation and co-
ortlination of existing knowledge.

Standardisation was one method of effecting co-ordination,
but there was a danger that standard might be regardetl as
a petrified convention instead of merely the best summan,'
of existing knowledge. The advantage's of standardisation,
however, far outweighed its risks, by effecting economic-s
and setting energy free to deal with newer problems.
The work of the I-Ingineering Standards Committee was
referred to in this connection.
The development of engineering during the past twenty

years had wrought a great change in the personnel of the
profession. When engineering was almost entirely a matter
of practical experience, professional qualification was inde-
pendent of general education, but now that rational methods
of calculation and design had superseded those of empiricism,
a complete knowledge of these principles was necessar\- to
every engineer, so that the system of apprenticeship no longer
completely met educational requirements. The recjuirements
for modern engineering training were contrasted with those
of twenty years ago. and it was shown that a great increase
had taken place in the number of engineers occupying more
or less subordinate positions, for which technical competence
was a greater recommendation than personal initiative.

Speaking of the organisation of the profession, Mr. Valon
.said that the numerous engineering societies had confined
their work almost exclusively to educational matters, and
but httle attempt had been made to use the corporate strength
of the profession to improve the status of engineers. The
material interests of a professional man might be classified

under employment, its remuneration and its conditions.
The difficulties of readily obtaining suitable employment (and
conversely of easily securing competent assistants) were
mentioned, and it was urged that a central organisation
for dealing with appwintments would be not only a great
convenience but a source of strength to the profession, as it

would then be possible to issue warnings against appoint-
ments carrying unsatisfactory conditions.
With regard to statutor%' registration, it was only right

that those who had spent time, energy ami money in qualifying
as engineers should be in a better position than those who
had not done so, but before registration could be enforced
there were many obstacles to be surmounteil. which could be
overcome only if the profession were united in desiring statii-

tory recognition, and took steps to present their views in

the proper quarter, through a suitable organisation. The
British Medical .\ssociation supplied an example of an organi-

sation effectively presenting the views of the rank and file

of their profession, which would otherwise have been obhgcd
to submit to legislation that they believed t') Ik- inimical

to their best interests. It was essential, however, that such
an organisation should be merely protective and nr.t aggressive.

Kngineering had an u'sthefic side of hardly less imp<"vrtance

than its utilitarian aspect. Many of the structures for which
they were responsible were prominent antl conspicuous
objects, in which Ix'auty was a desideratum, but differences

arose when thev c^ime to define what wa s or wlwt was not

beautiful. They must adopt available means to the practical

end in view, and in so doing they should endeiivour to obtain

beauty of line, of (<irm and of colour, but the ultimate verdict

on their efforts would be given by pi>sterity. Hitherto en-

gineering science had been directed almost exclusively to

economic ends, but it was not unlikely that in the future it

would be applied more directly for ameliorating sucial condi-

tions and ensuring a proper standard of civiliseil life to cver\'

memlx^r of the community.
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EASTER TRAFFIC.

^ With a continuance of tlie mild weather and the call of

awakcninsi Xature the Kaster holidays, although coming

at an earlv period this year, should induce many persons

to avail themselves of the facilities for travel which are offered

bv every railway in the kingdom. Raster is the period

when the denizens of the towns llock to the seaside, the

Sunny South being the resort of residents of the Xorth,

the Midlands, and London. To the Continent also there

is a lar,!;e e.xodus. while Ireland and Wales are not neglected

by the L. and X.W. and (x.W. Railways.

CoXTINEXT.\L AtTR.MTIOXS.

Cheap facilities for the Channel passage are given by the

South Eastern and Chatham, the London, Brighton and South

Coast, and the London and South Western. Through trains

to one or other of the southern ports, and also to a number

of the South Coast resorts are run over the southern railways

from off the Creat Central, the London and Xorth Western,

the Midland, and Great Northern lines. This is a convenience

which averts the discomfort of breaking a journey to cross

London bv cab or L'nderground railway, and by taking

advantage of it the traveller can visit Kent. Sussex, Hamp-
shire, Devonshire and Cornwall. The latest extension of

this system has to be credited to the South Eastern and

Chatham management, who now takc^ passengers through

to Margate, etc., from King's Cross., via., the Metropolitan

to the South Eastern and Chatham low level station at

Holborn N'iaduct. For some years this route has been

utilised for through coaches off the :\!idland and Great N'orthein

lines to tlie Folkestone and Dover steamers, and also to Deal.

The Continental traffic is also fed at these ports by the London

and X.W. trains which run via. Willesden to Heme Hill.

From particulars recei\-ed from the London, J>righton

and South Coast. South Eastern and Chatham, Great liastern,

and London and South Western Companies we find that

tho.se companies send programmes of Continental trips

post free to inquirers. Boats propeMed by turbine engines

now contribute to the increased speed ,ind t" the cimfort

of the passengers. Both the London. L.nghton and Ir^outh

Coast and the'south I'lastern and Chatham also give facilities

for reaching the Mediterranean Coast resorts, and the South

Western runs trips to the Channel Islands as w^U as to Xorthern

France, while the Great Eastern and the South Eastern anil

Chatham take visitors to the histoiii towns of Holland

and J^.elgium. Tlie issue of the special tickets begins on

Wednesdav next, and these are obtainable in advance at

the stations or at the agents and branch offices in Li'iidon.

.\nK.\CTIONS AT HOM!-.

More tlian nnc Issmc oI this jOLrnal wmild be ri-.|uliKl to fully

outline tlie laulitii-. ollnid for travel m l-ji.i^lanil. WaUs. Siotlaiul

and Ireland. 1 he I'e^t nuthod ol apprci uitiny these is to make
a study of the holidas ])iiiL;rammes, whali may be obtained fn e

of charge from caih i.oinj)any. Tukels are available from Tues-

day or Wednesday next until' the lollowiny Tuesday, and tlic week
fiii'l tickets are also e.xteniled to the latter day. Day tiips, and

in ^,ulne instances lialt-ila\- excursions, are latereil lor.

The liolulav ]in),L;ramine isMied by the (.rc.it (inlral . ontaiiis

an almost unlimited ihime oi resorls m tin- Midl.ind,. X.irtli ol

En.tjland .-md NMC. and .\.W. Casts. suil.iM.- lur .dl t,.sti-. and
requirements. Exjiress corridor trams. e(iun)iHd in most cases

witli restaurant i ars. leave MaryU-hone on I hursdav. at .S..)5-.

lo a.m., li.io p.m.. 1.13. 3.20. 4.^3, 0.20. m and 12. .(o midni.nht,

and special trains will also be run on Good Ididay, Saturday.

Sunday and l-'asler Monday. Other attractive features are the

issue i)t week-<!id tii Urts. frequent dav and liall-d.,iv facilities

to the pi. turrsque villa^^es uf the Chiltern Hills and \,d.- of .\\les-

burv. S]iei lal lares are announced for walkers and 1 m lists.

liohdav makers are presented lyv the Midland willi a i lioi, e

of over y«i l>la< rs in the ICaster prof^rainme, which niae be ol>tained

free on ap)>li<ation at St. I'ancras Station, or at the city liookin.i;

offices, or the utlu cs o( I'hos. Cook and Sun. ilie excursions

froui St. r.im ras ,iiid other stations (oninience on Tuesday. The
lust trips ,ne to Ireland {2 to 10 daysi on '1 iiesda\ . Wednesday
and Ihursd.iw On Tluirsday excursions leave St. I'ancras at

c). ^o p.m. bii the .\ortli <jf Scotland, and lo jcni. for lulmljurt;h.

(UasKOW. eti.
I ,, .S or i.S days). The i,S-day tickets are available

for return on aiiv dav after' the date of issue within the period

named.
ivaster m the (..-nileii of l-nulan.l "

i-^ tln' k.viK.tr of fh.' South

l-'.astern and ( halhani .innoiinc ements. K'ifurii tnkit^ to I un-

bndije Wells. St. I.rmiards. 1 lastin.ns. Ilexhill, Canterburv. Wlut-

stabie, Heine l^av. I'.in hin.Ljton. West.ijate. Margate, liro'adstairs.

Kamsfiate, Sandui' h. Ke.il. Walmer. Hover. Folkestone, Sliorn-

cliffe, H\the. SamI .lie. New Kouiney and Littlestone-on Sea,

will be issued from London and certain suburljan .stations by any
train, mail and boat expresses excepted, on March 20-23 ;

and
cheap day, also half-day excursions on Good Friday, Easter Sunday
and Easter Monday will be run from London to certain seaside

and country stations.

To most of the charming rural and seaside resorts in Devon,
Cornwall and the Sunny South, there will be special fast trains

(at excursion fares) by the London and South Western, leaving

Waterloo at convenient times on Thursday, the tickets being

available for from 5 to 17 dav.s. In addition, cheap Ihursday to

Tuesdav week-end tickets are announced, available by the restaurant

car trains to the Isle of Wi.yht, and most places in the South and
West of England.
From Hastirk's in the East to the Isle of Wight in the West is

the portion of the Sunnv South catered for by the London, Brighton
and Soutli Coast Failwav. A convenient cheap ticket coverins

the whole of the holidav- will be issued Irorn Victoria, I.jndon

Brid.tje, Kensim^ton, .-\ddison Road and certain suburban stations

to most of the seaside and health resorts by all trains from Thurs-
day. On that dav a special excursion for 6, 8. 10 or 15 days will

Ix- run to Portsmouth and the Isle of Wight from Victoria. London
Bridge. Kensington (Addison Road) and certain suburban stations.

The Pullman to-minute express, " The Southern Belle." from
Victoria to Brighton, at 11 a.m., will run on Easter Monday as

usual. The 10.43 a.m. Sunday Pullman express from Victoria

to Eastliourne will not be run on Good Friday.
The Great Western Company announces excursion, week-end

and cheap tickets of one description or another to considerably

more than 300 .stations, and among.st other facilities attention

should be called to the cheap trips for periods covering the Easter

holiday and. in some cases, extending to a fortnight or so. for the

benefif of those persons wlro take advantage of the season to spend
a lon.i; holiday away from London, either in the West of England,
Wales, or Ireland.

The Easter programme of the Great Northern Railway Company
contains a very comprehensive list of excursions. On Thursday
a special express for 3. 8, or 18 days will be run to Edinburgh,
Glasgow. Dundee. Perth. Aberdeen. Inverness, etc.. and light

refreshments at the usual charges will be provided ;
also express

excursions for 3. 6. or 8 davs will be run to Newcastle. Middlesbro',

Leeds. Bradford. Harrogate. Manchester, Sheffield, Hull. Grimsby,

Nottingham. Cromer. Lvnn, and other stations in North Eastern

District. Yorkshire, Lancashire. Derbyshire. Nottinghamshire,
Lincolnshire and Norfolk

; and for 4, 3, or 7 days to Bradford,

Leeds, l^iverpool. iianchester. Nottingham, Sheffield, Wakefield.

W.irrmgton. Stockport and Worksop. Five hundred stations are

catered for in all.

The Great ICastern announce that in addition to tourist, fort-

nightly and Thursdav. Frida>- or Saturday to .Monday or Tuesday
tickets to the East Coast and the Norfolk Broads districts (Alde-

burt;h. Clacton-on-Sea. Dovercourt, Felixstowe. Gorleston-on-

Sea. Hanvich. Hunstanton, Lowestoft, Mundesley-on-Sea. Sherinij-

ham. Southwold. Walton-on-Naze. Yarmouth), which are issued

from Liverjiool Street and other London and suburban stations,

there will lie special excursions bookings on Thursday from London
(Liverpool Street) and suburban stations to all the principal stations

in the Eastern Counties, including Norwich. Cambridge, Wisbech,

Km.u's Lynn, Fakenham. also by the cathedral route to the principal

stations in Lincolnshire, Yorkshire, Lancashire. Nortli Eastern
District and Scotland. Manv of the trains have restaurant cars.

Southend-on-Sea has the advanta,t;e of several railway companies
catering for it. The Tilbury and Southend section of the ^bdland
Railway draws traffic from the District. Metropolitan District

(with saloon carria.ues) and the Tottenham and Hampstead and
Tottenham .ind l-'orest Gate lines, period, week-end and day tickets

l"in,u issued, ( ertain of the Great Eastern trains include restaurant
1 .irs. exi ept oil the Bank Holiday.

'The Furness Railway, which serves a unique district for those in

search of health or recreation, announces cheap trips from. London
(St. Pancras and Euston) on the loth and 20th inst. for live, six

(U- ei.nht days. The facilities should prove popular with those

desirous of .spendin.y their holid.i\s in Lakeland, where the attractions

include mountameeriu;;, roi k-climbing, walking, cycling, solfin.s>

sailiui;. and the x.inoiis reiie.itions of the North-country. Special

sailiui;s cui L.ike W'lndi inure provide an attractive method of

siirxevim; th.' ili,tnct. (Suiters will have their requirements met
at .\uibl<si,l,-. IKerstou. St. Bees, and other conxeiiieiit ]iomts.

Lacililics .,ie al-.o ollered for tr.ivelliui; to the lake distru t from
itre-

.\ \M.lr . h.M. , IS ,,n. red b\- the liolidav pamphlet of the Londim
• iiid .\uitli Wistirii Kailu.iv. some of tile chief facilities bcin.n as

append, d \\ rilii<-.dav. to Dublin, Cork, Belfast, and numerous
other stations in Ireland; to Blackpool. Southport. English Lake
.listiKt, Liverpool and Manchester districts. Birkenhead, and
( liesler. Thursday, to numerous stations in Scotland; to the
fsle of Man ; North. South, and Central Wales ; Cambrian Line

statiiuis; Blackpool, Southport. En,t,dish Lake district; Liverpool
anil Manihesler districts; Huddersfield and Leeds districts;

liirmin^ham and Wolverhampton di.stricts. Friday, to the

Northampton, Birmin.uliam. and Wolverhampton districts.

Saturday, to South Wales, Liveqjool and Manchester districts

;

Birkeiihcid anil Chester,
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ALLOCATION O; RAILWAY BILLS BETWEEN THE TWO HOUSES.

In accordance with the usual practice the Cliairmen of the
two Houses of Parliament have made an allocation of all the
private Bills of the session, determining which Bills shall

begin their course in the House of I^ords and which in the
House of Commons. So far as railway Bills are concerned
the distribution is as follows :

—

To ORICrNATE IN THE HOVSE OF LoRDS.
Ariijna Valley Railway.
Barry Hallway.
Cambrian Kaibvavs.
Cardiff Railway.
Central London I<ail\va\'.

City and South London Railway.
Great Kastern Rai'way.
Isle of Wight Central Railway (Godshill Transfer)
London and South Western Railwav.
London lilcctric Railwav.
Lothian RaiKvays.
Mctropohtan District Railwav.
Metropolitan Railwav.
Xorth British Railway.
Xorth Eastern Railway.
Port Talbot Railway and Docks.
Wimbledon and Sutton Railway

To Origin.\te in the Holse of Com.mons.

Fishguard and Rosslare Railways and Harbours.
Gahvay (Barna) Railways and Harbours.
Great Northern Railwav.
Great Western Railwav.
Hull and Barnsley Railway.
Humber Commercial Railway and Dock.
Lancasliirc and Yorkshire Railway.
Northern Junction Railwav.

SIR SAM FAYS PLEA FOR THE EMPLOUE.

PERSONAL.

Mr. C. D. Paterson, head of the tourist bureau of Now South
A\'ales, has resijjned that .ippDintment. Mr. Pa)terson, who
^founded th<- hurciu. has cbtaincd a commercial position.

Mr. William .Molson Macpherson, of Outibcc, president of tlie

^lolsDus Bank, .\Kuureid, has been elected a director of the
Grand Trunk Railwav Conipanv of Canada, in place of the l.ite

Sir William II. White, K.C.B.'
Mr. R. Withycombe has been appointed director of eloctricd

works and railways to the Z;inzib;ir (iovernment, who recently

purchased the undertakini<s of the Zanzibar Railway, Electric

Light and Investment Companies.
Mr. X. I'rentice, of the C"entr,il London Railway power house,

has been enija^cd teni]>or.irily by the Walsall Corpor.ilioii

Electricitv Committee as st.ation su|X^rintendent with a view to

a permanent appointment .at ;i .salary of ;£."2oo per annum.
Mr. Alfred Harbott, of the stores department of the Great

Eastern Railway, h.is been presented with a ^o\ti w.atch and
chain and a walkin.i^ stick bv his colleagues of the department
and others on his retiring after 46 years' service.

Mr. H. Allan has been appointed manager cf a traffic olTicc

which the Erie Railroad Company have opened in LiveriKiol.

Hitherto the comp.inv have only been represented by an agency.

Mr. .\llan i- w«'ll known in I,iverp<K)I freight <ircles.

Mr. J. J. Poynton, of the Victorian Railway, has bec-n

appointed chief transixjrt oHicer of the Transcontincnt.d Rail-

way of Australi.-i. Nlr. Poynton joined the railway ser\'ice in

February, 1.SS6, and in various capacities gained a thorough
knowledge of tralVic working. He made a S])ecial study of the

handling of goods tr.ifiic, and the results can be tr.acetl in the

goixis tratVic of the \'ictorian RaiKvavc*. In ig09 he pursued

his investig.itions abro.ad, and in March of last ye.ir the \'ic-

torian Railwav Commissioners allowed him to t.ike part in the

preliminarv work of the Transcontinental Railway, which is

now in cmirsc of construction.

Mr. Josiah Wharton, chief traflic manager of the Lancashire

and Yorkshire Railway, has been appointed Ir.-iflic manager of

the Great Southern and Western Railway (Ireland), in succes-

sion to Mr. E. .\. Neale, who recently became general manager.

The whole of Mr. Wharton's business career has been con-

nected with the I.ancii.shire and Yorkshire Railway. He
occupied several important agencies in Yorkshire; then was
Yorkshire district g<K)ds superintendent : afterwards assistant

goods manager; and in January, ic)02, he was .ap|xilnted goods

manager. In the early part of 190,?, Mr. Wharton visited the

L'nvted States an<l Canada to investigate the system of rail-

wav working in th<>se countries. He became chief traftic

-manager in succession to Mr. C. W. Bayley, in March, 1910.

On beh.ilf of Ih,- traders of Sheffield and the staff of the
Great Central R,iilw;,y, Sir .Sam Kav, the general man.iger of
the G.C.R., on .\lond.iy last, presc-nted a cheque for km. gns
.1 cabmet of Sheffi.ld cutlery, .ind .in .ilbum containing thenames of the subscribers, I,. .Mr. Ilenrv Curringlon. -J-he „cca-Mon was his retirement from the position of rolling sl.K-k con-
trol er of the (.reat Central R.-,ilw,u (.liter fortv x>-ars' sc-rvice
in th.-it capacity. ' '

Sir Sam Kay remarke.l Ih.il .Mr. Curringlon was an upright
and str.iighl forward linglishm.in, ;ind .1 pattern to all railwav-men pre..,>nt and past. His c.ireer h.id ix-en one of which lie
ought to be proud. Me entered the service 54 vears ago in a
very minor position, and tli- position that he had occupied formany year* past was not one ih.it mam railw.ivmen with a
general Ivuowledge of railw.iv business would c.ir'e to embrace
because of the exacting n.iture of the <lulies involved. They
were all very sorry to h.se him from his executive position,
.and he would be retained in a consult.itive cap.icily.

In respon.se, Mr. Curringlon rec.illed ihe f.ict th.It in 1.S62 he
w.-is " the whole -stall," at (iuildford, Surr.v. If anyone h.id
said then that he would become the rolling slick controller of
the G.C.R. Company, he would have thought thev were
romancing.

Sir Sam Fay, .acknowledging ilu- musical reception acctirded
to the toast of his own health, .said the men who had the
roughest work to do had his sympathy alw.ivs, even if thev did
not get all they wanted. There w;is ;i gcmd deal of need in
these days for sympathy for the men tliat did the roughest
work, and if there wris a little more sympathv there would be
less trouble. (.Applau.se.) During the last teii years the Great
Central had had a more strenuous time th.in anv other com-
p.iny. They h.id always been growing very fast—and thev had
never been able to gel on the "top of the job," .dthough thev
h;id spent millions. With the exception of the first ve.ir of
his service the comjjany had spent on an average a million a
year, and they were not on thetoj) of the job jet. He had
thought sometimes that Ihey were prettv nearly there, and
then they h.id h.'i<l .1 boom in trade, .md it had m.ade their goal
more distant. But they must not grumble .it th.it. The travel-
ling public and the traders could rest assured th;it whatever
the directors and officers could do towards giving them the
services which their tr.iffic entitled them to, .and the help that
they so thoroughly de^Tved, would be given.

Mr. J. Rostern, chief goods man.iger, presided, and the at-

tendance incfuded Messrs. C. T. Iliggins (mineral manager),
O. C. Greatenby (assistant mineral manager), J. Mclnnes
(district miner.-il manager), W. Ingram (hotels man.iger), I,. \'.

Warhurst (district engineer), F. P.itm.m (district superintendent
giKids manager, London), .\. White (district goods m.in.-iger,

Grimsby), II. Causer (district goods manager, Leeds), T. Mcxire
(|X)lice superintendent), F. Freem.m (rolling stcK-k controller),

G. P.irsons (district goods manager, N"otlingham\ G. J. Gibson
(district traffic man.iger, Sheffield and M.inchesler), J. .\.

Ilodkinson (district gtxjds manager, .ShelTield), and .Mr. <i.

Simmons (Midl.and).

On the same dav Mr. Curringlon was prescnitd l)y his own
.staff with ;i marble clot'k, a case of fish-eaters, .ind a jihoto-

graph of the st.ilT.

PRESENTATION TO MR. JOHN MASON.

.\ presentation was made to Mr. John M.ison, late accountant

of the Furne...s R.iilw.iv, in the Ikianl Room, Harrow, on

Wednesday last. Mr. I-". J. Ranis-den, one of the diretnors, in

nialdng the pre.sentation, said that if it h.id been ,-it all possible

for his colleagues to be there the\ would have made a S])ecial

point of coming, becau-e the directors, .ilter the general

m.-in.iger, s.iw more of the .iccount.inl th.iii the olher officers,

'ihe /iccounts had be<'n presented to them for many years by

.Mr. .Mason, who had always In-.-n re.idy at .1 moment's notice

to give all the information they ask.-vl for. They were .ill .glad

the company had Ix'cn able to' find such a capable successor to

Mr. .Xpison.' IVonu.lion was net -o fast ,is it was on th<- Larger

railwav companies, and, as f;ir as pr.icticable. it w.is desir.ibl>" to

promote from liieir own •j-rv-inls. Ix-c.iuse such a course h<l)>i-<l

.ili in the service, from the officers to Ihe junior clerk. Mr.

M.ason commenced his career .at Kirkby in li^.VL -Mter service

at LTvirston ,ind Broughton, he w.is, in i.ShJ, transferred to

tlie audit office, entering the accountant's office in 1S72. On
the retirement of the late Mr. Ed.ge from the |x.sition of

.accountant in 1.S99, Mr. M.ison w.is appoint. d to siuceed that

gentleman, w hich post he relinquished at the end of last year,

"so that altogether he has s<-en fifty-three year-.' service. They
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fell they could luu .illuw Mr. Ma'^oii to p.-is., Iroin Ihcni withnut
Jiiakitiij some preseni.iti.m, in order to show thf very lii^h
re^anl and esleeni in whicii he was held bv tlic directors,
olVicers, ajid Ihe sl.ill; and, in .askino .Mr. .Mason to aecepl a
canteen of silver plate and ciillvry, they hoped sincerely that ho
mi^'ht Ix' lont; -pared to enjov repose and retirement. .Mr.
Kanisden aU,, a-ked .Mr. .Mason to .aicept, on Ijehalf of Mrs.
.\i,ison, a i^old \\.at<-h bracelet, which the dirictnrs, otTicers, .md
stall desired to |>resenl to her.

.Mr. .\ri ni:i) .\sii-:tt, secret.iry .nid -cneral m.inai;<r, -.aid he
ha<l much p!e.isur<' in ccnrumiiuj; all tli.i! Mr. K.inis.len li.id said
in rc-i^.ai-d to .Mr. .Masi..i. I-"ill\-.tlirr,- \r.u-- was ,i Ioml; tinir
for ,an\one coinurled with r.ailw'.iv work I.. !»• in h.^|lr^s. ||,.

e.NprcsscI ihe sinni-r wish ,h-,t .\ir. .\|;,s,,ii would Jh- sp.ui-d lor
mauN se.ns |,, ,.nj,,\ his wei:-,Mrned re:irr'inc-nl, and lo l.M.k
upon ih.- siiu\rnir with nian\ ]>le.asanl nieai.ries of ihe li.n--

period vvhidi he h.id w.i-ked" in s, wvll and lailhlulh on iC
l-m-ness K.dlwaN. Hr h.id h.rn ass, <i.,l e,! person., lb will, th.-
late .aicounl.mi jo;- seventeen u^.irs, and hr diil n(it 'n-meniber
one sni.L;-le i.'.a-,ision when :u-i\ Iroul.:.-, iliffnulM, or misunder-
siandini;- .ar.sc hriween them. \li-. .M.ison w;is a s,;,-,.nir ,-.,,

worker, .and no , iv ,-iuil,| ha> , done bc^Urr n, promote [he l;,-si

inleresis (,| ihe r.iilwax .

.Mr. .M.\sc>\, in repi\. s.,i,; he f,.;, j, ;, ^r,-,,,,, ,, .mplinient In
havi' this valuable lesitimonial hantlr-d lo him \n Mr. k.unsd.-n
and h< fidl>' .ai;|>rei'iated the kind roniaiUs reo,„-,|;,,^ his serMr.'
in.adi- by th.il o,.ntlem.an .and .also In .Mr. .\s'l,||. .Mi.r a Inn--
aild h,a|:py connertion with the l-'urn. -s R.nlw i\ ii was iinp/^-
*ible for him to express >]), sni'row he hit .n lli,-Ym;d sep,, ,-,,,], ,n
front .active work and ol.l ,iss, ,i.,ii,,n. Mr frii ii w.is hi- duu.
after Ii Itx-I hrei- \ r.ars' .ri-\'::i-, h, make w i\ f(]r \,,iMiyii- nan'
and he w.is pl,,,s, .1 In kn,,w ih.n th- .lire: mis j,,,-"! nnrih<,u^hl
It n"ees-.u-\ |<. |:,iss irver his own si. ill Inr .1 suerissnr. To sla.AV
-siiie < f the ynun.-er meinbr-rs r,l ihe si.alf the i^reat .id\- ui'

c

ifade b> this eomp.nu sim-e he joine.l i; in tlx- summer of oSso
he painted out ih.at the extent of the liii.- w ,is K.irn,w I,, riv-rl
sion .and I'ieJ b. C'oniston. 'I'he emploxe.^s ;ii„| mljin,; s.u„-k
weri' 4)1) olTicers aiul mm, 14 eriL^inrs, _|i, <( .n liiie'^ -inek
and H(,; in,'rchan<lisi' .ami ininer.d stink ; .and he h.id wdtness.-d
the capital expenditure lise from ^.'on,,,,,.,,, to nearlv seven
million's.

.\ vote of thanks to .Mr. K.nisden .and to Mr. 'I'elford 'he
hon. sr.cret,ary of the Umd, terminated the iirnceedinns.

RAILWAY NOTES.

Hallway Companies' .V.ssotiation.-- The R.dlw.o Comirmies'
.\sse.;-ialion mi-l in I .niidan mi Wedaes.l.o

, w h<ai' Mr || liniisoi
W.IS ,le-t,.,l ehairm.m .ind Sir (,ilh;TI Clauehlna ,|',niii\ ,1, dr
tn.an tor the ensuiuL; \e.ir

'

New (i.T.P. Hotd._i.:x.,a,aioa work tor the new hol.-l , f ih,
(.rand Trunk r.ieilic Railwa, is pioerediii. a, R:.,m:;.' '

, h ^
structure will be mm- slorevs in hei-hi .nid will <i,s; «i| ,„„
It will be pa:teriied after [he Chate.ai' L.iuri.r .,1 Ouawa 'aniiwill contain J.-5 rooms. '

'

UoUinf! Stock lor tile .ViiMralian Transcontinental Haihwn —The
tender of th. Ch-d,- l-ai-in, eriii- W,,rUs ,„| .S^dn.v |,','

T, ,

;.cce,aed hv the Imder.il t. venmienl f,,r I'he.sui.nK of looo.'.i

delivered in pan ,,1 l''r,-m,intl'^ and ni part at V'nrV^ 'xieM^m
''

'""

Kallway and K.staltors for the Crvilal Palace h,
"^

„, ,

with the .\n^lo-(.,.nna,, KMiibilion to be held .,1 ih'e Cn s'l"!!
1-a.ae,- ibis summer, 11 is pn,posed lo coiistruM a jii^bl .l.Virie

p!!l-ev Tern;"' 'mi.l't'wV^ ';;:;;J:";':;''
"^

main huildin^ .'l ihe (')V:,.d ral'ae^ Tl^- 'JZrllYZ x!,^:(.erm.an h.xhil.ilion .11,. .,1 |.;,n,,i,.,. ||,,^|„, p|,.,,.„|||p ,> ^
.Metropolitan Railwa>'.s Kasler racilillei. '

l-or I on l' n 1

fl.ave not oxplnied th,. .harming. - enes in Middlesex', ',
|,"

Z,'

Railw.ay, lanhiies aiv pi-o\ ided duriiio- ,h,. h„|id.,v s |',,ii
'

(i.W.R Statistic... M il„. dinner ol ihe t.iierns,., .,,(1 ,,, ,h,(.reat Western Knlw.o l.,si w,ek. .Mr. U || S nil 1 , |""I '.-''" -'•'
1 'h: 1 Ih,- I, W R u, ,,

,!'•
'

passeni;er s|.ati,,ns; ...o,,,, |,„ ,,n„,i i^ ,.s w,.,,. i„ „„,. ,,,„| ,

,'"

horses w,-r,- in th -,,,1,,.. II,,. If,.,., nuinl„nHl ..
;'

^liips "-
,„','|'

th. .mplov.-s noml.,-r.-,l ;;,,„„,. 11,,. ;„„„, il in,, ,11,.' w
X.. 4, ..00,000 and .b..xp,.n,lii,in. /„,„„„,„„, ,,,,,-in. ,h,. .,.m.'!" "n.panv b.in.ll.d 5..,,„„,„„„ ,„„, ,,, m.-r, liamlis,- -m.l
„.4....«....M,. p.,ss,.„;;, ,s w,.n.earri,.,l wilh,,u; ..u.-M.-iil

\'alue ol Railway .VdverlisinK— .Sp,...|kini; .it a dinner of the-
L. w,s ranwa\ statf on .S,Hurda\ last, .Uderman Holman, the
I),put\ .>Ta\or, stati-d that when, .as .Mayor of the town, he
^'eiii to th.- Liri,L,'hton Raihv.ax ('om|)any alon.i; with other
.\I.i\ors of Sussex with .1 vi.-w t.> .idM-rtisini,' the various townis,
hi' received thi- \.ry o,-,.;,i,.s| a-sisi.nKi- from th.. man,-i;,a'r. The
Mips taken at th,it lime, when the tijwn w.as ,id\artisi',! three
Mars in succession, did a very great deal to brici.Lf to Lewi s the
p.'pularily it enjoyed, as wa,s shown b\- the stjitistics furnish. 'd

by Ihe company in reL;;ird to the ext'r.i numb.r of |)a-,aii;ers

who travelled lo Lewes durinj; those thn-i' \ e.irs.

.Acquirement of Coalflelds by Indian Railway Companies In
i.|.i.S the i-aisl Iniliaii and Bent,'al-N.at;pur Railw,i\ Conip.mies
punhased .-onv e.i.iiri.'l.ls, but owinj.^ to ;i fall in prices they
.l.f.'ir.il th.' w.irk .it d.'NclopiiiLC the |)riipertii's. X.w that the
pri,-,' ,;f c,ial h.is risen, thi- companies .are aboul to w , rk the
li.'lils, and th.' Heno.il iC'h.-rm'ber of Commerce has lodged a
pr.il.si with the ( io\ ernm.'nl. 'I'he Ch.amber asserls that the
bi,i,di price of eoil is l.iro.-K <lu.. to the inef'1"icii-nt tran.s])ort

faciliti.'s. in riply, Ih.' ( io\ , rnnu'iit has st;it,'d th.it tin- com-
panies niU's; Work lleir own min.s ,ir v\-i- imaaas,' the freip^ht

EfSj! and Poultry Dcmonstraticn I'rain for North Wales Niarly
ihr.'.' \.'a,'s a^;,, .an .'L;i; antl poultry demonslration train,

01 L;,inis,',l j,iintly by th.- .\;,'-ricullural Or.tjanisation .Society and
ill. Nalii.n.d P.)ulti'\ OrLt.inisation .Socielv, travi-rsi'd various
s.'.iioiis ,,l Ih,. (.r,',ii" W,.sti.rn R.iilw.-iN- in South Wal.-. .M;my
r,.L|uis.;s li.iv.' In ,11 r,.. ,.i\-,.,| fr,,m otlur ,lis| i-i.^ts ,1, -irons of

h ,\ini^ .1 similar s,.|-\.i, ,., an,l it is ann,,unc.,'d that the two
soli.. ties ,.|re .irr.in.eini;" lo run ,,n.' of th.'sc trains in North
Wal.'s ,|uriiy- th,. I.ilt^r pirl ,,l .\pril .an.l earl\- ,1 ivs ,:f M.'iy

n,'xl, wbi,h it is leip.',! will b.' f.ill.iwa'.l b\- s.'Ner.d oih.'rs in

\-,irious p.irts of ihecnuntrv. In this inst.im-.' th,' I.on, 1. in .and

N.irth WisL-rn an.l C.indiri.in R.iilwavs an- all, :r,lini,' the

fullist f.iiiliti.s .111,1 ar,- ,-,i-,ip.'ratini:;- in the .arranq'ements. The
.k'ni'iinsiratinns will I,.' ,111 .-i l.-ir^er scdi' th.an thr.-e \-,';irs <ai.;o,

.IS .iildiiional railw.ix \-;ms are to b.' usei.!. It is intended to

>isii aboii; thirlx ei-nlr.'s in th.- c.iunli.'s of b'linl. I).'nbii;-h. (."ar.

iiar\-on, .\m;l..s..\ , M.-rion.'ih. an,l \l mi.e im.'r\ .

OBITUARY.

f'he il.alh .if Mr. W . T. Faj;.' is aimounce.l in the .iniui.il

ri'piirl .if ill.' .|in',li rs of the lani-oln Wa.L^.in and l''.nL,''ine Com-
li.iin. Mr. I'.i.l;.' li'i.l li,'..n .1 dinct.ir of the com'|i.an\ tweiilv--

fiM'M'.ii-s, .in.rcbaiinian Inr th,. l.ist .-i-hl xa-ars.

Mr. lidward Cox. ,1 pr. nnini-m Dun, I,.,, minufa, I uri'r, who
.Ii'. I on lii..s,j.i\, was ,i,.pul\ahairin 1,1 ,,f I h.' Caleilnni.-m Rail-

wa\. .1 dii..', I,,r .,, 111., ('.ill. Miller .01.1 Oli.m R.iilwa\. .iiid cliair-

niaii 111 l.iiir Dun. I.-., trust ciiinpani.s.

.Mr. John Graham Haggart, fnrmerK- Minister of R.iilw.i\s and
C.inals in four Can.i li.an .\diiiinistr.alions, i.lied this we.-k.

Worlimansliip an.i Ma
the Hisliesi Qualiiv-

BCKETTS|^Q^OTlVES
Spccificalion or Gauge.

TECKETT A SuNS,
\TL..VS T.OCOMdTIVI': WORKS, P.KISTOL.

MIDLAND
BAItWAY CARRIAGE & WAGON CO.. LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAIVI,
rintl Abbey Works, Shrcv.'sbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

CiA>ania Paicsa.

Burrr, Ord 165 t /O
Do. Pn>(. CoDT. Ord. (4%) 80 82
Do. Def. CoDT. Ord 8» 87

CiledonUn, Ord 74 75
Do. Prcf. Ojdt. Ord. (8%) 56'4 5654
Do. Def. Cjdt. Ord 18'8 IQU
Do. Del. Ord., No. 1 Ig I'e

Cwnbrian.Ord. Oiplul, No. 1 21| 3
Do. CoutCooa. Ord 2Ig 3 '

Cardiff, Pref. Ort., 1896 (4%) 75 77
Central liondon, Ord

; 78 80
Do. Pret. (4%) I 83 85 I

Do. Def 78 80
Cltj & Boatb London, CoDB. Ord...
Eaat London, Cona
Fomesa, Con. Ord
Olaagow and S. Western Pref. Ord.
Do. Def. Ord

;
41 42

Great Central, Pref. Ord. (6%) ... 3334 34I4
Do. Def. Ord 1515 1533

Oreat EaaUru, Ord 5914 58J4
Oreat N. of Scotland, Pf. Cut, Or.i 55 57
Do. Def. CouT. Ord 15 17

Great Northern, Pref. Conv. Ord. SS'l 341i
Do. Def. CoDT. Ord 51 Ij 51J4
Do. Cona, A 49 49^2
Do. Cons. B (6%) 126 129

Great North A City Pref. Or. (4%) 2=3 2^8
Oreat Western, Cons. Ord II434 II5I4
Highland, Ord. Cona. Capital 38 41
Hull and Bamnley, Cons 5913 60
lale of Wi(!ht, Vt. Conv. Ord. (4%) 72 74
Do. Def. Conv. Ord 37 40

Lane, and Yorks. Cons. Ord 86*! 87>2
Lond. Brighton A S.Coaat, Ord.... 101 103
Do. Pref. (6%) 117 U9
Do. Def 88 88'!
Do. Cert.Con. Blghta abOTe 6%' 8 9

84
74
56 14

18'a
'8

2i|

2>i
75
79
83

56 14

1918
I'B
3

83
65
81>s
61 >s

2Ub
Us
2I2

2 It

81
81

OLonna Pucu.

2138
13(1

3

1434
5734

4334
126

233

102
118
8734

17 t 13
85 90
51 14

I

5Z'2
4914

,

5OI4
129 134

258 153

114
127
io;i2

523«
503,
137

116
I2d
105
12

Lond. Ohat. i. Dorer, Arbtl. Ord.
London and North Weiitem,Cons.
London and Boath Western, Cona.
Do. 4% Prcf. Conv. Ord
Do. Del

Merstjr, Cons. Ord
Uotropulltan, Cans
Do. Surplus Lands Stock

Metropolitan District, Ord.
Uldland, Prof. Conv. Ord. (31%)
Do. Def. Conv. Ord

North British, Ord. Pref. (8%) ...

Do. l>cl. Ord
N. Cornwall (L.AH.) 4% Pref. Or.
Do. Dof. Ord

North Eastern, " Consols "

North Londoq, Cona
North Staffordshire, Cons. Ord. ...

Plymouth Devon A 8.W. Jan., Or.
Port Talbot Bailwajr and Docks ...

Bhondda and Swansea Bay
Bhymney, Cons Ord Cap. Stock
Do. Pref. Ord. (4%)
Do. Def. Ord

BhelBeld District, £10 Shares
Boath Eastern, Ord
Do. Prel. (6%)
Do. Def

Stratford & Mid. June. Cons. Ord.
laff Vale, Ord

]

Vale of Glamorgan, Ord

Yesterday.

2133 2t>t

5II2

219*
130
116

ATau Afo

I8'8 19t|

7134
59'4
2714

63
38's
57 1«

721«
59S4 '

2r'2
91
73

61
38>4
57 's
71I4
59>2
2718
89
68

119 1I9'2 II8I2 119

1834
11

175

19>4
1112

180

50
19'4

I

11>2
'.80

J7I4
61 14
71I4

1534
in:

173

70
5754
aii«
7134
es't
3138
84
37

Underground Elec. Rys. of London
" A " Ordinary

72 2 731}
I

71 '2 72l»

468 — —
2IJ2] — _

Debenture Stocks.
Alexandra Docks and Bailway..
Barry
Brecon and Merthyr A
Do. Do. B

4% 93

B

Do. D
Cardiff

Central London
City and South London Perpetual
East Loudon 2nd Charge A
Do. 2nd Charges
Do. Srd Charge
Do. 4th Charge
Do. E.L.B. Isl Debentures
Do. WtutechapelEcteitsiou ...

Forth Bridge
Forness
Glasgow and South Wealem
Great C«ntral
Do.
Do

Great Eastern
Oreat North of Scotland
Great Northern
Great Ncrthern (Iraland)
Great Western

4 100
6 122
4J 109

82
59
101
74
102
124
111

Debenture Stocks
North Eastern a
North London 4J
North Staffordshire 8
Plyraouih Devon 4 S.W. Junction 4
Port Talbot Bailway and Docka ... 4
Bhoiidda and Swansea Bay 4
Bhymney Perpetual.
Sheaield District Pei_.„
South Eastern Perpetual
Do :.

Do
Do

Taff Vale
Totteuhara and Forest
Vale of Glamorgan
Whltechapel and Bow..

(continued).

Preference Stocks.
OiriDBNOS I O.S THE PUOPITd OP E4Ca

Do.

Highland
Do

Hull and Bamsley lat. ..._..

D3. 2ad

lale of Wight
Isle of Wight Ceotral A..

Do. B..
Do. Do.

LancuUre and Yorkshire
London and filaokwall
l^ndon and Greanwloh
London Brighton & South Coast...

ih 63
4 9j
Ji

I

103
3 73
»-l 97
4 95
8 69
th 89
4 70
8 I

75'J

4i 104

98
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lieira, 44% Mt. Veb.BdM. j.

Do. 6% Income Deb. Btk b^

EnflBlo* Lake Huron, Orrt. .....^..

Ctoy. 4 Etontn., 4% Cons. Debs.'

cSda Atlantic, «%.ConB- U Ml

Canadian N. Alberta 31% l'""'-^^'

Canadian N. Ontario, 1^% Mt. Dto

Canadian N. Queb«-c,4% terp. Bd8

cSadian Nor., 4%, Ut M«. Debs...

Canadian Pacific.. .
,

^
Do 40/, lion-Cam. Pre! «?

Cental Counties 4% IstMt.Ms.,

Central Ontario, 6% Ist Mort

Deroerara, Ordinary tjtock

Do. '1% Perp. I'ref. Btk

Do. 4% Eiteneion Fret. ............

Pomlnion Atlantic 4% l»t Deb btk.

Dulutb, \\ iiin. i. I'ac, 4% l»t W«.

Emu Bay & Mount Bltchofi

Emu Daj 6% Ist Mt. Debs _..

Gr^nd aiuA°rac.Brancb 4% Bds

Grand Iru^ Pacific iBtMt Bd.,

i^u. Guar. 4%Stk -

Do 6% iBt Prei. fctk. hon-t

6% ind

107
Id's

Tin 4^ ard do 00. 1 61 «

Maancnaland l^t Mort ^%i^'^- ' '^^

Do &% Ouar. Ml. l^eoa

Midland ot W.A., Vniiied Ord.

SakuM. * Blocan,4% Bds. .••;"
N»tal-2:ululand, »% Ist Ht._Deba.._

Kew Brnneifick,

hevr Cape Cent.,

,
Ontario Aliuebe- ^-^ v.„„„
Qn-Appelle, Long Laic, *

'^J''"=-,
1 Quebec 4 Lake bt.John,4%Mt.Bd^.

Do, 3^%i!udDeb. Stk.Ked....

Do. 1% Income BondB, Bed,

lOdeeia, 6% Ist. W
'

Do 4% let Ml. ueoB.
......—

I

Bt. Lwnce. 40tt»w., 4<?t,
l»tMt.Bd..

Bhawp. 4 Okngn., 4% let Mt. BdB.|

Ieniu,coUBta, t.% Prior Lieu Lds...

lemUconata By. l^'*'-"'?^"->,','°t;j',

lor. O rey 4 Bruce, 4% let. Mt. Bdi

White PtBB and i'ukon

Alcoy * Oandla, 4% Debs. .^...".-
, ,„_

intofaKastalChill)4B!vla,P«.0rd. ,

107

Do. Det. Ord \-ii,

6% Cum. Pref 1

>08

Aranco, Ord •••
i 100

Argentine Gt. Western, Ord
, '^

Do. 6% Cum. Pref
| '^g

Argentine N,E., Stock
•••"••-•pi-

Argentine Transandine, 7% Cm. ri.

Arica 4 Tf^n»l l^'U"" «;;.Vstk""
Babla-Blanca 4 N.W., Guar.Stk....

Do. 4i% Guar. Stk^...

Bilbao Bber 4 Cantabnan, Ord. ...

Braz™ Great Bouthcm, j'% Prel. ...

Brazil Korth East C% Ist Debs. ...

Brazil Common Stock •-••••-••-

Buenos Ayres 4 Pacific, Ord. 8tk...
Buenos Ayre

^^^ ^^^^ ^^^

Buenos AyreKCent.,44% 1st Ml.Dbs.
|

90
AyresGt.9outhemOrd.Stk. , 1«,

4% Extension Shares... }''

1« to! 105 105

125
11J»

107'2
101
101 'I

Q7e
7'8

i.o. 6% Pref. Stock

Buenos Ayres Midland 6 % P"'—
Buenos Ayres Western, Ord.Stk. ...

CanVn. (Clmfia.r6% lytMt.ijbs.

Central Argentine Cons. Ord. &l«.

Do. Deterre.1 Stk ••

Do 4J% Iref. Stk. (Non-Com.)

Central Uruguay Eastn. Eitn

po. 6% Pref. Shares

Cent^alCruguay Northern Elln....
,

Ten VruEuay of Montevideo, Or. fek.
|

lUZ

Chilian Iraiiandine, 1% Debs.......
|

86
Coon,bianKational,6%lstMtDbs. 92
Col.-mbi«nNat.Custom.Gtd.6%Db8. 83

CoKmbian Northern, 5% peb«....... 03

CW F.desC.deF.delaPyce.deSnta.Fs 68

Cordoba central, Ord. Inccmes.k 46

ro Ord. Income, lillT feet p S^

DO 0% Cum. 1st PI, In.Btk. 84

Bo! 6% 2nd Prcf.Inccme Stk. tj*

Do. &% »0. ial6 Scrip 1 ^1

Coeta Bica —:-y;"„",;:",i;^Ji[";.'C^' I 100

na'^2 1

1C8>2 1

103
102'!

9
IC'S
8l8

104

42
IO7I1
101
101

834

7'6
103

l08>a
103
102

lO'e
e'e

105

"16
130
12I4

63
108
101

938
10
8I4

lOO'!

53
4512
102

9*4

63

^,.b.0..^6cutbem,0rd^8harea^^...

A,.t.ls.M.Ts4P.c.(;%^A;-m.

Mchlson.acpeka^^^^Santa^leConi.

Allan. 1st Leased Line* Benlal Trsl.

Baltimore 4 Ohio Common
Do. 4".

CheEapeoke 4 Ob
thl:aHoOt,W

Do. 4'.- ,

Chicago, »""»^^,j,

ClevelaDd''il'i"lsl''>''Bi',i"'%''i>'"'

pemer& Bio Grande, Common ...

Do. LN -" ' ''
[.% Non-Cum. Preld

Do! INewCo.J do

trie, Con-mou __•
••;

Do. 4%Non.Cum. Ibtl

Do 47o tio. iind do.

Great Noitheio (C.S.A.) Ptefi. .-

llluiois Central, *^,''"'°'™, "---4^

Kansas cb Soutberi. Common „.

Louisville and
^J*'''"'

V,'
Miunea.bt.Pau!4b.bt.W

Do. Held. btk.

'"'To''''"*rt*um.4%l'reld. ...I 61

Mobile* Birmingham, Prefd. .....•: t|

^"'.^."'.'^'"no^;^™, inTprVldi! I;

6, -ioik O-nl. and Uudsul. Biver^ K
Z iork, out. 4 Wesleru Com..,.l ?

iiorlolk^We^f:"., Common
Do. 4% ^onCo^,. AOJ. 1

Northemlaalic, Capital blk.

lennsylvaula
Ulltbrgh, J. Wa>i
heading.C<jmmon

hock Island, Common
Do Iroierred -

Bt.Lou'i. Bridge, 1st Preld. b%
Southern l-'l-. ','-• ^"- ""

>^^,j

1 facilic. Common
0. 4%N'i'Cum.

Wabash, Common

Cut* Kailroad, Pf. 6 % Non-cum. lOO

CuUn Central, Ord 1

Do 6*% Pref. .......

Cucuta, 6% 1st Mort. Deba.

Dorado Extension .-.

Eg^«&i> Delta, 64% Cm. Pf. Shares »

tutre Bios, Ord. Stock 67
Do 6% 1st Pref. block " '

Grand Busstan, 4% Nicolas Bds.... 83

%': ^"'etp-fd; ^^::::::::.
\

l?

La Gualra 4 Caracas ."•;•• '"
23

Lmbrg.-Czmvitz-Jaasy On"-b*-
,

'', ^jij
Leopoldina Cirf. Stock

]

'
^ jqjj

Do. £>4% Pief
I

25g 2'a
Lima, Shares jgi, 5713
Manila, 5% Pref. ...••"•••••

^-^ 5,12
Mexican, Ord. Share Cap. Btk =1 ^j^
ro. m Ijef. b*A do la^i' Bl':
Do. 2nd do. b% do. .^.... "^ -^

jqq
Mexican Eastern 6% Deta. Bed. ... 98 ICO

Mexican Southern, Ord. block ...... 10^ '^„

Mexico ^ .W estem 6% 1st Mt. Eds. 45 « /

Midland Lruguay, Ord. Stock 28 o

MoKjana, 6% Deb. Bonds ICO «

Nsmii 4 Li"ge, Pref. Guar. 6% ... 27 |9
Nass)0-0BcrshrunNew4%l8tMt.B6. 9S a^,^

Nitrate Ord ; ,j ijlj
^orth East, of

'''"fJ'^' °7^;Vsik- 61 63

SoTtii^m o7lr:^c ,'i;%oS !-|?d: g iv

Ottoman Ibmyina^toAidin)^ ord....

rC6sba.4Ex.)4%BB,

52
45I2

100

lOU
101

10
1114
60 '2

21
7312
10'8
25a

36'!
51*4
135

10'2
11^4
61'2

lO'j
23
74'2 I

11 '8
2'8

57'!
5214
136

4'8
1014
100

454

10^4
12'4
59'2
90 '2

96
8I4
2214
72'2
11
3I4

3412
5054
137
92I2

104
107
75
22'!

,
101
27 '2

8^4
,

2314 I

73'2
i

III2 I

3l2

3512
51 14

138
93IJ
loe
109
77

13I2 14

Oln.n.(Bmni
Pmasuay Central, Ord,

1 fris 1 sous 4 Med. Obs. Bed

1 liilii.pine, 1st Mort. 4% b. V.^iM

Ires Alns.4 PlpnBUB.4i%lBtMt.Ds.

Pno.Algre.4N.JIlmbg.lBrxl.n%Pl.

Puerto Cabello 4 Valencia

Bojal Sardinian, Ord. Bbares

baivador, Ord

Do b% Pref •

Ban Paulo (Brazilian), Ord. btk. ...

b% Non.Cum. Prel. Stk. ._

c-iulh Austrian -.•••
1 , ,

gvtedish Ctl. 4% Perp. Deb. block... B4

Taltal, Ord. bbares
;v;-V;;';'.j

1 Tiiti d B. K. of \ ucatan6% Ml. Od,

ln,^.olHavana4BeglaV.hBea.0rd,

ll^tJd of the Bava.1., &% Ln.Bed.
,

=^

i-'cz'*
1" a't.1i%U.d^Bd.

i

^f

95I2
88 '2

ICO

I3I2
100
95
7I8

9612
8912
101
99
40

106
12»4

8J8

554

Z65
107

5
1312
9912
95

95'2 S6I2 97>S

99I2 T0012
99 101

lOl'j 102'S

U.S. b«>eJ Ccrp., tommun

Do. 7%Cuui. Prel.
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OFFICIAL TRAFFIC RETURNS.
. I. 9 1913- [ 1912.

T,t»l t.r .>-,.k £18,348 £4.128
i.ggrog«lo (or 10 "aeka £160.654 jE145/741

HUu open 65^4 65^4
.ihiawcsk, £14.220 !0 Teakn. £14.915

Caledonian.

Week ending March 9
Panengen, eto
Goods, etc

ToUl hr week
Aggregate for 10 weekii

1913. ,
a 1912.

430,700 £27,400
60,400 _ 38.000

£91,100 £65,400
£852,500 £807,100

Ulle
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OFFICIAL TRAFFIC RETURNa
BRJTJSa^JiD_IRISEL:RA.ILWAYS. fee-

FOREIGN AND C0LOmkL:r<^2'^^h^Hl±.

Mileage. ]
Litest Earninga Repjrted Aggregate to Date

Raiiwjy.

tJeiiast cS Co. 1).

Brecon. 4 Mer.
Cleator 4 Work.
Oock. Eec. & P.

Cork B. 4 S.C. ...

Ck. B'rck. 4P....

East London
Q.N. and City ...

Isle of Man
Isle of Wight ...

Isle of W. Cent.

Liverpool Over.

Mane. Canal
M'port A Car. ...

Meraey
Hid. & S.W. Jn. 60
Neath & Brecon 40

Port Talbot 33i
Rhon. & S. Bay ~"

1912-13! 1911-12! Period

80
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THE KENTISH RAILWAYS.
Having regard to tin; (lisa-ip.ii- i ts of the coal

strike, and the still niore serious ell'ecl, from the point of
view of the passenger Uncs, of the bad weather e.vperienced

(luring the holiday season of 191^, both the South Mastem
and the Chatham Companies were able to maintain their

dividend results in a fairly satisfactorv way. The South
Eastern Company, it is true, reduced its dividend on the
Deferred Stock from 2 per cent, per annum to i'| per
cent, for the year, but the reduction, spread over the
whole of the Ordinary stock, was only a matter of alx)ut

£12,000. The Chathani Company, for the first time since

1899, paid a small dividend on the Second Preference

Stock, namely, \ per cent, per annum. That, however,
was exceptional, and was due to the fact that the company
changed the date of its financial year from June 30 to

December 31. Taking the financial results of the two
companies for the year, it must be admitted that they

maintained their position in a more satisfactory way than

any other passenger lines. The outlook for 1913, to judge

from the tralVics already recorded, is much more promising.

The latest weekly return shows an increase in the revenue

of the Managing Committee of the two companies of over

£16,600, whereas the loss in the corresponding period was
less than £12,000. With the bulk of the reco\ery in

receipts due to the coal strike comparison, still to come
into the half-year, the returns to date already show an

improvement of neariy £39,000. Even if no more than

the loss e.vperienced last year is recovered during the

remainder of the half-year, the company should be able to

l)oast a gross increase of not less than £100,000 for the

six months ended June 30, but there are distinct signs

of actual increase in the revenue of this company which

])romises to \-ield a considerably larger addition "to gross

receipts. With moderate good fortune during the holiday

season, this recover\- should continue throughout the year,

because the weather at its worst can hardly be more

unsatisfactory than it was during the holiday months of

i()i2. Especial interest is being attracted to the South

l-:astern and Chatham junior securities b\- tlie prospects

of the Kent coal developments. In many quarters it has

been the fashion to remain sceptical in regard to Kent

coal, and no doubt some of the people in control have not

managed affairs in such a wa>- as to imparl conlidmce.

All the same, there is no question to our niind from en-

quiries we have made that Kent coal developnunts must

be taken seriously, and that the\- are ver\- likely to lia\e a

considerable influence not onlv on the future of the Kentish

Railways, but upon the whole of the indu^t^al interests

of theSouth-East of England. The Chaimian of the

South Eastern Companv, who has hitherto been very

guarded in his references to this matter, stated at the last

meeting that he was al)le to express the sangume ex-

pectations that the hopes in regard to the developments

of coal in Kent were about to be realised, ami both tlic

South Eastern and Chatham Companies might shortly

look for\vard to a home supply ol coal." Mr. B<>nsor

added that prospects were so good" that the Ceneral Nlan.iger

was then negotiating with the coal cnvners in Kent in

rerard to rates to be charged for conveyance ot coal.
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Wealthy bvisiiicss men who are well acquainted with the

difficulties encQuntered in the early stages of raising coal

in the Midlands and North of England are so impressed

bv the coal developments and its possibilities in Kent,

that they are prepared to find all the capital that may
be necessary to continue these undertakings. Their

attitude is naturally inspiring confidence among the

public, who are prepared to follow the experts ; but so

tar a> Kent coal undertakings themselves are concerned

there are so man\- financial pitfalls that the speculative

investor has to walk very warily indeed, and it may be a

considerable time before these undertakings can live down

the financial blunders of the pioneers. The fact remains

that the actual developments on the one hand, and the

apparent distrust associated with the various coa pro-

perties themselves, are leachng the investor to take the

^•iew that perhaps the most prudent way of backing his

Ix-lief in the future of Kent coal is to buy the railway

stocks, and in this view we concur. On their merits, and

irrespecti^-e of possible developments of this character,

such securities as London Chatham and Dover First

Preference at 89, yielding over 5 per cent., and South

Eastern 6 per cent." Preferred Ordinary- Stock at 117, also

\-ielding over 3 per cent., are cheap. I' or the " long

shot," however, and for the more speculative investor,

the cheapest issue of this group is, of course, South Eastern

Deferred Stock, which received a dividend of I'J per cent,

for last vear, an.l on wliirli 1,1. h additi.ma] {,50,0(10 (if

profit earned hv the ( (,inp,inv will vu-ld an additional

I per cent, of duidend. On the a( tual progress of the

traffics to date, J.', per cent. \i<
,;

per ( ent. has already

been figured out fcir i()ij, and we do Udt think that this

estimate is too sanguine. The ad\-antage to the compan\-

of a home supplv'of coal, and still more important the

stimulus that will be ,t;i\-en to indu>trial activity m the

districts scrxed In the two c(im])anics, will probablv -•er^ e

togivejuni(U--t(» k-(if biith tlieS(iUth l-:astcni ami (h.ithain

a large spci ulative value for some time to (dine.

NOTABLE TRAFFIC CAINS.

Tliis w.ck'^ Home Kailwav traffics are worth studvin,!;

The\- (onipaiv with the second week of the national

miner-' strike ot last \ear. and. en the whole, the>- are

lull\ ui> to expectation. .A-- will be mcii from the h->t

ajipcndcd. there i^ an ini|)osin.^ arr.iv oi increases. Not

,,nK- have tlic (iKinuou^ lo^>es of a year ago been

iull\- ivi;,iiiu.l, but wluil i^ of even more si.gnificance

the i-cturn- ill nio>t ( .i^--, show a substantial increase

o\(r the fi,!4Uiv- ol Ihe ( ( ines])ondiiig week of kjii.

case, Increase,

12. I'll 5-

Caledonian }.\. >"<>,,

l-'urness . . . . . • i.017

(ilasyow and S. ^\^^U•lll .. I(i.=o<i

Crcat Ct-ntral . . • • .iO-Coo

(.real l-'-.-istcin .. • \i..\'n,

Crcat .Xdi-tlurn . . .. .Vl.ooo

(ireat WoUrn . . . . .i(.i>"o

Hull and l!.(insl( \- . . i:>w>

Lamashnc iV Ynikshirc- .. i(..()26

J.onddn. r.n^liten >v S. (dast u.9T>

London .V .Xertli \Vc>tiin ,Sj.(«.()

London cV South WcsU-in i i.'oo

Midland «3.,.t,o

North Hnti-h .. .. .(.'i.Soo

.N'orth Eastern . . . . So.o.^i

Xortli London . . i."5''

South Ivastcrn ,\ ( liath;(ni 1 i.'I.t.S

"
-i.^sy
,S.,S(H)

.JO.OOO

i.l.4'>()

75.000

7-17^
Kj.oSg
1.07S

l.i',!S.,o

l.J5,(KK)

J0,<)()0

1 17, 122

I. vv

Gain or L(;

over i()ii,

+ 1,470— 1,700

+ 7,3"0
+ 2,tXjO

— 300
+ 20,(XKJ

+ 1.472
— 537
-- 8,2()2

+ (J.OOO

+ 2,2fX)

+ 22 ,(XKJ— I,goo
+ 28,070
+ 204
+ .\.'>>^z

In -piteof re,>ort- which iiidi. .ite that the voluiueof trade

ha- ahcad\- rea( lied liie inaNimuni. .111(1 has e\-eii be.t^un

to dwindl(--, as in liiiie we niusf exjiect it to do. there is

as yet no evidence .d a re.vssiou to be found in the

business of the r,iiK\,i\ ( (Jinpaines. Ivvervwhere activitv

is the order of the d.i\ , .md the (onipanies do not aiitici])ate

anv iiiark(.-d chan,i;e .it ])resent. The ntunis lor the

next two weeks will, of course, be complicated by Easter
comparisons, and the gains that will be shown must be
effected by this fact ; but last year at the Easter period
travelling was not attempted by many who this year,

will take their usual Easter holiday, so that the coming
weeks should show very striking increases. The totsil

gains for the half-year are already large, and they will

of course, be enormously increasecf by the end of April.

Subsequently, as the traffics will compare' with the post

strike period, when traders were struggling to overtake
their orders, some decreases must be expected, but the
net increases at the end of the half-year, unless some
unforseen labour trouble arises—which, happily, does
not seem j^robable—will be remarkable. E.xpenses for the

half-year must naturallv show,(considerable increase, but
making full allowance for this, and the fact that the
railway companies will properly take advantage of the
exceptional character of the half-year to strengthen their

reserves, shareholders may reasonably look forward
to an excellent series of interim dividend declarations

next July. The yield shown at present by many Home
Railway stocks is already attractive, and in view of pros-

pective enhanced dividends, it may fairly be said that

the returns at present prices are remarkably good. No-
thin.g, indeed. IduI the anxiety which attends the lon.g-

drawn-out " peace negotiations " and the present scarcity

of money deters the public from greater interest in the

Home Railway market. With a return to something

like nomial conditions, which must, however, be con-

siderably delayed, it is quite possible that we may witness

a notable revival in the leading Home Railway securities,

most of which stand to-day at a price consider.ably lower

than a year ago, when the full adverse effect of the

miners' strike was being felt.

Quotations. Kise or

March 19. A Year Ago. Fall.

Caledonian Del. Cnnv. Ord. i8j .. 2ii .. — 2}
I'urness Con. Ord. . . .^9 . . 40 . . —• i

Cdasgow A S. West. Def.Ord. 41.', .. 44i — 3

Oreat Central Pref. Ord... ,54? •• -9]: • + Sl
Great Eastern Ord. . . 5SJ . . 65J . . — 7.V

Great Noi+hern Def.Conv.Ord. 5ii .. 52! .. —
^

Ir:

Great Western Cons. Ord .. 114'J .. ligj •• — 4i
Hull and Barnsley .. '<" ^^h + ^k
Lanes, l'v: Yorks. Cons. Ord. H7 .. 93! .. — t>J-

Lond. Bri.qhton tS; S.C. Dei. S7i .. 104^ .. —17^
London tV X. West. Cons. 129.V .. 135 .. — f>'i

London tV S. Western Def. .54I .. 43i — 8.V

Midland Def. Conv. Ord. . . 71 J .. 7' 2 •• + i
Xorth British IJef. Ord. . . 27 .. 3ii .. — 4i
Xorth Eastern " Consols " 119 •• 123:! .. — 4i
South Kastcrn Ord. .. .SS .. .SfS .. —

THE PRIME MINISTER AND RAILWAY NATIONALISATION.

The deputation from the Trade Union Congress who

waited on :Mr. Asquith last ilonday did not meet with

as much discouragement on the subject of railway national-

isation as thev ought to ha\e received in view of the

decided opinion which the Prime :\Iinister has on the

subject. The spokesman of the deputation did not put

forward any new or striking arguments for the proposal,

but it was" at least comforting that he repudiated any

idea of spoliation. The 25 years' purchase suggested

would, doubtless, if a scheme were ever seriously put

forward, be wholh' inequitable—as indeed any scheme

which did not take into account actual capital expenditure

of each conqianv would b(-—but at all events it shows

that the trade union branch of the Socialist party does

not aii|ivo\e of mbberv. The present presumably tentative

sii,L;e.stion of -'5 \-ears' purchase must at all events form

a srarting ])oint for reasonable discussion if the subject

wcrr e\er to come within the range of practical politics.

I'.ul however that ma\- be, everyone associated with our

r.nlwa\s is entitled to" complain of Mr. .\s(iuith's "open

uiiiid
" attitude as being inconsistent with iiis convictions

The I'reiiiicr- unlike most of tlio-e who ha\e held that
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high olTicc—is a man of few words. His speeches
are highly compressed, and to tiiose specially concerned
it is noticcahle how he refrains from pursuing numerous
branches or aspects of the subjects under consideration.

He grasps vigorously a few leading points antl straightway
draws his conclusions. On Mondav this familiar cotu'se

was followed. He pointed out that there are practical

difficulties of a very serious kind in the way of nationalisa-

tion of railways, and that anv such operation would be

immediately followed bv large demands from the traders

for lower rates and from the railwa\- employees for better

conditions of labour. He suspected that any advance
in railway receipts would be more than swallowed up
before the railwa\s were in the possession of the State

for twelve months. This is all perfectly true, and the

burden which would be cast on the taxpayers is equally

obvious. Mr. Asquith refrained from touching on any
of the other cogent argimients against nationalisation,

apparently considering that those he had mentioned
were sufficient. But then how did he conclude ? Not
by saying that he was in principle opposed to nalionalisa-

tion and that he would continue to be opposed to it, but
that he has a perfectly open mind on the subject, but has

yet to be convinced of the wisdom of the change. The
burden of proof, he affirmed. Is on the shoulders of those

in favour of the proposal. The explanation of the Trime
Minister's " open mind " is tolerablv plain to everybody
except the guileless people who do not know much about
Party pohtics. All these trade unionists^—and they are

ven,' numerous—liave votes. Moreover, the}- return a
•considerable number of Labour members to Parliament,

and the Labour members are in the coalition which keeps

the present (yovemment in power. Therefore, for tactical

reasons, it would not do to return an absolute iiou possiDiiiis

to the deputation. The incident is merely illustrative

of the methods which leaders of political parties have in

these times to adopt on many questions. Temporising,
delay and opportunism, are well-worn methods, and it

is unfortunate that at the present time there is little chance
of bolder and more downright methods based on principle

and conviction becoming the rule in political life. The
trouble is not confined lo certain individuals nor to certain

parties ; it seems inseparable from democratic government.

Weekly Traffic Summary.

The tratlii- rertipts of the fift\--one principal railways of

the United Kingdom for the week ended March 16 show a

total of £2.145.860, which was earned on 21.765 miles,

being at the rate of £g8 us. lod. per mile of line open.

For the corresponding week of 1912 the receipts of the

sanae lines amounted to £1,457,920 with 21,654 miles open,

or £67 6s. 6d. per mile. There was thus an increase of

£687,940 in the receipts, an increase of no in the mileage,

and an increase of £31 5s. 4d. in the receipts per mile.

The large increase in the receipts is due largel\- to the fact

that the comparison is with the second week of the miners'

strike of last March, when a decrease of £588. 580 was
shown, as compared with the same week of 191 1. Making
due allowance for the traffic thus inevitablv regained,

there is an increase of £99.560 attributable to trade activity.

Thirty-six of the returns distinguish between the receipts

from passen.ger and goods traffic, and tliese show an
increase of £115.037 (or £5 4s. 5d. per mile in the passenger
receipts), and an increase of £545,283 (or £25 6s. 5d. per
mile) in the receipts from goods traffic. The aggregate
increase of the thirty-six railwavs for eleven weeks in the

passenger receipts has been £539,181, while the aggregate
increase in the goods traffic was £1.369.938. The aggregate
receipts of the fifty-one railwavs for eleven weeks (I)ecem-

ber 29 to March 16) amounted to £22,914,695, in com-
parison with £20,946,463 last vear, an increase of

^1,968,232.

MONEY AND STOCK
MARKETS.
Settlement Days.

Consols.—Wednesday, April 2,

Coatinuation Days. Ticket Days. Pay Days.
Mines Mar. 25 ! Mines .... Mar. 26 1

General , 26 General . . ,,271
Mines April 8 Mines April 9 1

General
Mines .

,

General

General
Mines. . .

General
23 I

24 )

Mar. 23

.\pril II

April 25

Our usual comparison of the present position of the
Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday and at the
corresponding period of last year, is given below.

BiNK Rate 1908x0 1912 4 per
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allies to continue the struggle in Thrace and Macedonia

until sutYicientl\- cxliausted in material resources and male

population to avert for a long time the prospect of a strong

Slav confederation ni that peninsular, and so lessen the

urgency of further armament. According to this view,

we mav expect a prolongation of hostilities, accompanied

bv further interference from Rumania, and ending with a

bitter wrangle over the sharing out of the obligations of

Turkev- as secured on the conquered provinces. Already

acute differences are arising between the allies themselves.

All this points to tight money and dear capital for some

time to come, and renders it" doubtful if the present ex-

pansion of trade can be maintained. Some observers

already declare there are signs of declension. When this

takes place after a period of active and profitable trade,

it is generally found that a fund has been created, the

diversion of \vhich to established Stock Exchange securities

is sufficient to increase the quotation of all gilt-edged

stocks. On this occasion, however, although trade has

been exceptionally active for three years at least, it has

been done on a lower margin of profit than usual, owing to

the increased remuneration of labour, and whatever fund

has accumulated will hardly sulfice to replace the waste

of war and enhanced armament of all the Powers, as well

as to satisfy the world-wide appetite for new loans. Thus

the Stock E.xchange has little to hope for under this head.

Last Saturday "very little business was done and in

some department the'market can hardly be said to have

opened at all. Depression was pronounced, though there

was some buying of Trunks and Canadas by those who

had sold short earlier in the month. Home Rails were

'unmoved, but Consols fell, and German Three per tents,

declined i to 76. which was considered ominous. \\'hen

business re-opened on :\londay, the same conditions pre-

vailed. The chief feature was a fall of 5! points in Brazil

Common, which brought it to 75. Brussels was under-

stood to be selling. Canadas fell li to 229?.. Home Rads

were flat. Great Central excepted. Here the " <)4
"

Pref. rose I to 74.1. The " B " and " A " Pref. also rose

J- and i respectiveh-. United States railways were trou-

bled bv the I'nion-Southern-Central Pacific difficulty.

Tlic scheme for di^'-nlution of merger has failed and the

next move has \ct to be planned. The next day, in

spite of an ad\an"ce of Consols based on hopes of sinking-

fund purchases, stagnation ])revailed and lower prices were

the rule. Some selling took place from Paris owing to the

Cabinet cri>is there. Redeeming features were the rise of

4 points in San I'anlo and a small recovery in Brazil

Common. Most otin-r railway stock were lower.

On Wednesday no (intlier developments took place.

The assassination of the King of Greece had no effect.

Consols again rosi' on ho])es reposed in the official broker.

Home Rails remained slagn.mt in spite of good traffics

reported. The declines outweighed the few fractional

advances. United States railways were dull. Fluctuation

occurred in lirazil Common and San I'auln, these, however,

having a purely sjx'culative signifieanei' ol the professional

kind.

Tlic movements <)n the w<-ek, .so far as they relate to

securities in which readers of this journal are likely to be

specially interested, are set forth below :

—

Nameof Sti>ck. Rise.

Metropolitan —
Metropolitan District —
Midland Def. Ord. . .

—
North British Prei.Ord.—
Do. Def. Ord —

North Eastern Cons. —
North Staffordshire —

•

South Eastern .... —
Do. Deferred .... —

•

Tatf Vale — . i

Underground Electric —
Do. 4i p.c. Bonds.. —
Do. 6 p.c. Bonds . .

—

Colonial Railways.

Canadian Pacific . . —
Grand Trunk of Canada

—

Do. 4 p.c,Guaranteed—
Do. I St Preference —

•

Do. 2nd Preference —
Uo. 3rd Preference —

American Railways.

Atchison Common . .
—

•

Baltimore and Ohio . . —
Chesapeake and Ohio —
Chicago Gt. Western —

•

Chicago Mil. & S. Paul —
Denver & Rio Grande —
Do. Preferred .... —

Erie Common —
Do. ist Preference —
Do. 2nd Preference —

Illinois Central . . . . —
Louisville & Nashville —

[March 22, 1913

Name of Stock. Rise. Fall.

Missouri Kans.&Texas — . . i.

New York Central . . — . . i

N.Y., Ont. & Western — . . 4

Norfolk &. Western . . — xd —
Do. Preferred .... — . .

—
Pennsylvania —

. . —
Reading Common . . — . . J
Southern Pacific Com. — . .

•—
Southern Common . . — . . J
Do. Preferred ....Ji .. —
Union Pacific — . . 3

Do. Preferred .... — . . —

Name of Stock. Ri-c.

British Funds.

Consols, 2 i percent. .1

Po. (ace.) 2* per cent. I \

British Railways.

Earry Deferred .... —
Caledonian

—

Do. Pref. Con. Ord. —
Do. Def. Con. Oid. —
Central London --

Do. Deferred .... --

City and S. London --

East London Con. —
I'urncss "

xd i

U.S. Steel Corp. Com. — .

Do. 7 p.c. Cum. Pref. —• .

Foreign Railways.

Antofagasta Def. Ord. — .

Argentine Gt.Western — .

Buenos.Ayres & Pacific — .

BuenosAyres Gt.Sthrn.—• .

Buenos Ayres Western — .

Central Argentine . . — .

Do. Deferred .... —• .

Cent.Uruguay of Mont.— .

Cordoba Cent. Ord... — .

Do. ist Pref — .

Costa Rica ih .

Cuban Central .... — .

Leopoldina —
.

Mexican Ordinary . . — ,

Do. ist Pref., 8 p.c. — .

Do. 2nd Pref., 6 p.c. i .

Nitrate Ordinary. . . .
—

.

Ottoman(Smyrna to .\idin)

.

Un. of Havana Ord. . . —
li

PAY-AS-YOU-ENTER SYSTEM.

.\ ^u!.^bk inriov.itiun h.iv ju>t been made bv the Leiceslcr

Cnrporadon in their tramway service by the intr<xluction

iif ihe prepavment system. Ten cars, which have been,

licensed by the International P-A-Y-E Tram Car Com-
pany, Ltd , of 6, Broad Street Pl.ice, E.C., whose patents

are used in the cars, were put into commission on Wednesday
.•ilternoon. The .svstem, which lias been adopted bv several

hundred electric railways and tramways in America, has not

yi4 received extensive tests in this country; but it is anticipated

that the double deck pay-as-you-enter cars in Leicester will

enable the Corporation to make conclusive trial of the advan-
t.-i!;es which are claimed for the system. Hitherto fares have
been collected by the conductor from the passengers after their

entrance into the car; in the new system the passengers on
entering the e.u' will pay their fares to the conductor, who-
will remain on the rear pl.atform, thus being able to watch
over the safelv ol the passengers as they enter or alLglit. IiT

.\merica tlie prepa\i:ient s\stem has largely reduced Uie numt>er

of .accidents. In fact, the gain in safety is so great that

insur.ince r.ites for third party risks have in many cases been
eonsider.ibly reduced. A similar system might with advantage
b(' Used on some light 1 .iil\\ ;ivs, \\her<> the collection oif fares

;it sl.itions coald be .ilioli^hed willi emisiderable economy. Tlie

Iri.il at l,e!c<vstei is being cinvih [(.llowed b\- those interested

in tr.iniw.iv w orKinij", and il m.iv not lx_' without its lessons

.ilw; lOuers who have the management of omnibus-

L.ill. Name of Stock. Rise. Fall.

Great Central Pref. \ . .
—

. . — Great Eastern — .

.

J
.

. _ Gt.Nthn. Pref.Con.Ord.— .

.

i

Gt.Ntn. Def. Con. Ord. — .

.

J

. . — Great Western .... — .

.

J
.. — Hull and Bamsley i •• —
. . — LancashircAYorkshire — .

.

-—

•

J London, Br.& S.Coast — .. .—

•

... - Do. Deferred .... — .

.

—
. . — London Chat.!!;: Dover — .

.

\
. . -- London & N. Western —- .

.

js

. .
— London cV S. Western — .

.

I

. . I Do. Def. Con. .. — .

.

I

Locomotive Trade and German Competition Presiding at the

annu.al meeting in (ilavgew on March 14 of tlie North British

l.iHonioliM ('iini|i.iin. Mr. Hugh K. id .s,'iid th.at the locomotive

tr.ide w.is pi-iuliar in ihal il w.is usu.ally longer than other

induslrie> in recovering .alter ,a period of tr.ade depreission.

Th.at was due to the fact that railway companies did not

recognise and .acknowl<-dge a revival in trade imtil it had
.lelualh- ni.ani(e-ted itself in the increased trtiflic returns of

Iheii- s\sh-in. llu- home m.irket at present was ])ractirally

dorni.mt. Tli.\ .still h.id to face foreign comi)etilion.
^

Even

in tliose m;irk('ts that ihev might natur.-dly claim ;is their own

thiir ("KTm.-m riv.als had Iwen particularly aggressive, and had

!.it(-ly seciu-rd some sulistanti.al orders. One was for .an Indian

railway. It seemed rather absurd th.at locomotive Iniildcrs in

this country ishoukl be hcavilv t.-ixod to build ships to protect

our coloni<-s ;uul dependencies, and that such an order should

be i>I.i<-ed in (iermanv, particularlv at such a time as this.

Immediate prospcx'ts were satisfactory, as the company had

s,-cnrcd a full share of the work that had conic into the market:

latelv.
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1HE ANALYSIS OF RAILWAY REVENUE ACCOUNTS.

BV R. W. Wl-STERX.

The most important figures in the accounts of a railway

from the point of view of an investor, are those which
give the amount available for the pa\Tnent of dividends
on its various stocks, that is to say, the gross receipts

less expenses. The amount is, of course, as much affected

by the former as the latter, as every investor is well aware,

but usually his attention is unduly given to the icceipts,

while the other is vaguely groped for by use of the working
ratio in past years adjusted, at best, with the aid of con-

jectured changes in the cost of coal, iron and wages. It

is rare indeed that he attempts the full question : Is the

expenditure of this railway high or low for the work done and
the conditions under which it is carried out ? For one
thing, his knowledge of the conditions is rarely sufficient

to enable him to form a valid judgment of the cost of rail-

way work, and even where this is the case the details

placed at his disposal in the published accounts never are,

and never can be, sulTicient to enable him to judge what
work has been really done. It is not proposed here to

enter into an examination of the whole question in which
the cost of transportation enters as a major item, but to

deal only with the items included under maintenance of

physical state which belong to the engineering side of the

problem. These items together account for abaut a third

of the normal expenditure of most railways and possess

a peculiar importance for investors and shareholders

because the amounts thus expended from year to year
permit of a certain elasticity which is often made use of

to disguise the real position of the undertaking. Thus
expenditure on the maintenance of physical state may be

advanced to the extent of adding appreciably to the capital

value of the undertaking or diminished to the extent of

considerably reducing it ; states of affairs only to be dis-

cerned by a very close examination of the figures dis-

closed by the accounts. Ten per cent, is by no means an
unusual variation in the amount expended upon main-
tenance of physical state, and this generally involves a

variation of more than 10 per cent, in the amount available

for dividend among holders of the common or ordinary

stock, and may seem to justify a like variation in the

price quoted for it in the market. In fact, there is no
point in the examination of a railwa\''s revenue account
which better repays attention than the expenditure on
maintenance of physical state. Where it is inadequate,

the di\idends distributed are in all probability unduly
inflated, and likelv to be soon reduced. Where it is more
than adequate there is a reasonable expectation that they

maybe increased, or should the management be faced with

a period of untoward conditions these expenses can be

safely diminished and dividends maintained to advantage
of prices and the reputation and standing of the stock as

an investment. It therefore seems worth while to con-

sider whether it is not open to investor and shareholder

or outside inquirer to find some gauge within his

power to apply in order to ascertain if the amount e.\-

pended by a railway upon maintenance of physical state

is more or less than the circumstances require.

The items involved are maintenance of way and works,

maintenance of locomotives, maintenance of carriages and
rolling stock. To compare the aggregate of these items of

expenditure to the train-miles run serves little purpose

because a train-mile is so variable a unit. Where ton-

miles and passenger-miles are also given, it is possible

that somewhat better results may be obtained, but as no

account is taken of dead weight carried, little reliance can

be placed upon them. Vehicle-miles are sometimes given,

and this is no doubt a help, but vehicles are of ever>- size.

Axle-miles, where they are available, afford sounder

ground, but even then the important element of speed

is left out of account. A train moving at 50 miles an
hour does nearly four times the damage of the same train
moving at half that velocity. It m.\v, however, be possible
to attack the problem in quite another wav. The main
factors causing deterioration to railways as physical
entities are two. The most obvious is rust and decay
due to weather, and to insect or vegetable agencies. Tiic
greatest factor is the energ\' disengaged in the locomotive,
nearly the whole of which is expcnde<l in wi'aring out or
hammering to pieces the permanent wa\' and rolling stock.
In the case presented by the tube railwavs of London, the
total cost of maintenance is closely approximate to £2,000
per million B.T.U. consumed. For tramways of the I'nited
Kingdom, the figure is nearer £6,000, but in the latter the
influence of weather and the passing of other trafiic over
the lines enters as a disturbing factor, and in both the
comparative newness of the undertakings as a whole
has made the cost of maintenance in the past an imperfect
guide to what the average expenditure under this head
must be in the long run.

On a railway, a large proportion of the damage to be
made good, arising from natural causes, must be pro-
portional to the length of line open, and of the remainder
nearly all must be measurable by the number of train
miles run. Fencing repairs, upkeep of cuttings and em-
bankments, bridge painting and mending, number of
stations and buildings to be kept up, must depend chiefly
on the former, while the size of the buildings and structures,
the number and exposure of locomotives and \ehicles to
such influences, will depend on the train mileage it is

designed to supply. The damage arising from the dissi-

pation of energy- generated in the locomotive, on the
other hand, will depend primarily upon the amount of
energy supplied, in the case of an electric line, or less

directly in steam railways, on the weight of coal con-
sumed in the fire-boxes of its locomoti\es. Were it

possible, or, rather, were it economical, to keep the per-
manent way, locomotives and rolling stock of a railway
in perfect condition, even*- sleeper soundlj- packed, ever\^

bolt tight, bearings and couplings all perfect, and to

avoid shocks of every kind, the amount of energy dissi-

pated might itself furnish a sufticicnt gauge of the injury-

caused, and so of the cost of repairing it. But it is not
economical to keep any undertaking in perfect condition.
" .\ stitch in time saves nine," but that stitch, with the
organisation required to discover the need and put it in

at the first moment, may cost more than a subsequent
nine or ninety stitches. It is not, therefore, economy to

attempt tlie complete elimination of shock. Now energy
dissipated in shock docs much greater damage, and damage
more expensive to repair, than energy dissipated in mere
wear, and the proportion of energy so dissipated depends
upon the number of occasions upon which shock is possible.

The principle is that involved in the transit of the pitcher

to the well. If no shock occurs the pitcher may last for

ever, but in any commercial undertaking on a large scale

in which pitchers were so used they would be found to

have an easily defined average life. The damage done bv
energy dissipated on a railway will thus depend not only

on the amount of that energy, but on the number of occa-

sions upon which its dissipation may give rise to shocks

causing injury to the mechanism and structures con-

cerned, the measure of which is fairly gi%-en by the number
of train-miles accomplished.

The whole damage to le repaired is therefore divisible

among these three quantities :

—

L, the number of miles open for traffic ;

T, the number of train-miles run ; and

K, the number of tons of coal consumed in the fire-

boxes or power-house ; and

M, the cost of total maintenance, should be capable

of being expressed as

M=aK + bT * cL,
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.I'licre (/, h ami c arc constants to be determined. It will,

of course, be understood that although a, b, c. should be
the same for properly worked railways, whatever the
len,i;th, train mileage, or coal consumption may be, they
cannot be the same if other conditions of working, such as

labour and cost of materials, are different. Seeing that
wages account for about half the cost of maintaining
a line and its rolling stock, changes in the cost of labour
have a large influence in fixing the values of these con-
stants, c is almost wholly if not completely determined
by wages. This constant coiTesponds closely with the
a\-erage cost of looking after cuttings and embankments
witli fencing and structure per mile of line open, and
many indications point to its being safely fixed at the
amount of the annual wages of an efficient journevman
for a railway situated in temperate climates. In tropical

countries, where floods may be encountered and insect

and vegetable life is luxuriant and aggressive, its value
must be placed higher. For mountain railways, of course,

the same applies, and the figure to be adopted in such
cases can only be reached by careful comparisons between
similarly situated lines. With regard to the constants,
a and b. the method adopted for fixing them has been to

secure the average cost of maintenance on a number of

typical lines known to be managed with care and circum-
spection, thus obtaining a series of equations in the form

—

M.= aK. + bT. + cL,

clc. etc.

When c, being lixed in the manner described, by a
familiar algebraical operation we have :

—

n-.
I

for (.1/ -cL).

-en tor the purjinse of fixing the constants.

burnt in a tire-bo

spent in tnini;-np

where P stanil?-

The lines < ho

(/ and /;. sho\dd differ in density of tratfic, but Ix' strictly

comparabli^ with respect to the cost of labour and super-

\ision. Where the fuel lonsumed is
"

a considerable projinrlion is, of cour

standing-by, etc., and a large error may t'UtcT wln'ii this

proportion is large as may happen in small local lines.

Another ditticulty in applying the svstem to steam railways

in Cireat Britain arises from the fact that these companies
do not publish the weight of coal consumed for traction

purposes, and the figures mest l)e guessed from the amount
])aid for fue'. The equation in this case, ho\ve\'er, ajijiears

to ha\-e been in recent years —

M=K +.():,yr +U5L,

a being i ; b. .0;;, and c. 65.

The constants ha\i' a strong rising tendencv owing to

tlu' higlier cost of l.ibour. An increase of 10 jier cent, in

wages would alfci t .f li\' 5 per cent.. /) hv (1 per cent., and
c bv till' lull Hi \Mr ((lit. fn iiidi.i, where w a,i;e:? are lower,

.1/ -.(./;. t-oj5yi-j<./:

in sterling.

If more than llii-> i< Ixjiiig expended (Jii a line in successive

years, the presuinpfiou must be that the capital expendi-
ture is being made at the expense of revenue, though the

alternative of wastefrd management must always be borne
in mind, and if the line lias been allowed to deteriorate in

the past the extra expenditure on maintenance may be
intended to rehabilitate it. On the other hand, if the
cost of maintenance is less than here indicated, it is pro-

bable unless the circumstances are unusual, that it will

have to be augmented in the near future, and investors

had best beware.

As an illustration we rnav aTiiily the above formula

for Indian Railways to the Great Indian Peninsula line

for the six years. 1906-1911 inclusive ;•

—

The average annual coal consumption was 620,000 tons.

,, ,, ,, train mileage 17,983,000 miles.

,, length of route open to traffic, 2,863 miles.

The annual average cost of maintenance should therefore

have been :

—

£620,000 X .6 = £372,000

£17,983,000 X .025 = £449,000
2,863 X 20 = £57,000

£878,000
In point of fact the average annual cost of maintenance

was rather more, the^actual amount being Rs. 1,37,06,000,

or about £013.000.

THE AMERICAN RAILWAY FOSION.

Last Saturday tlie Federal Court at St. Louis considered
tlie modified plan for the dissolution of the Union Pacific and
Southern Pacific Railways merger. Mr. Lovett, president of

tlie Harriman lines, announced that the LTnion Pacific could
not carry out the modified plans, assigning as the reason the
opposition of the Californian Railroad Commission. It will

now be necessary (says Reuter) for the representatives of the
Harriman interests to devise another plan to meet the ap-
proval of the judges of the Federal Court as well as of Mr,
McReynolds. the Attorney-General, at Washington, and the
Californian Commission. As only three months are allowed
by the Supreme Court for this to be done, it is expected that
the new plan will be promulgated shortly. Mr. Lovett also

informed the Federal Court that in order to satisfy French
banking interests, which hold a loan of 50,000,000 dollars

ag.iinst the Central Pacific Railway, it was necessary to lease

the Central Pacific Railway to the L^nion Pacific Railway.
It was recognised that to be valid this lease nrust be approved
by the Californian Railroad Commission. Therefore, the
opposition on the Commission to a preferential traffic agreement
made it impossible for the Union Pacific to continue with the
modified plan.

A San Francisco message states that the Californian Rail-

road Commissi(_in has telegraphed to Mr. McReynolds, Attor-
ney-General at Washington, that with the data available, it

finds itself unable to pronounce an opinion on the modified
plan for the dissolution of the merger be-tween the Union
Pacific and Southern Pacific Railroads presented by the rail-

road attorneys, and declares that any traffic agreement
lietvveen the Southern Pacific and I'nion Pacific Companies
tor the use of Southern Pacific tracks between Sacramento
and Oakland, via Benicia, must be " open door " in character,

apparently meaning that this direct outlet to the Pacific

must be kept open to all competing lines or none. The Com-
mission adds :

—
" The Supreme Court want these lines not

to be merged, and we shall prevent if we can combinations in

such merging."
The following circular, dated New York, March 15, has been

issued to stockholders, common and preferred, of the Union
Pacific Railroad Company, and stockholders of the Southern
Pacific Company :

—

'the Railroad Commission of the State of California

lia\iiig tailed to approve certain provisions of the plan outlined
in tlie ciixiilar to stockholders, dated February 10, 1913,
sinned liv the undersigned in respect of which provisions in

the opinion (it tlie company's counsel the approval of said
Commission is necessary or advisable, the plan and the agree-
ments embodying the same, including the offer of stock in the
Southern Pacific Company for subscription to stockholders,
cannot become effective, .-\ccordingly said offer of stock in

the Southern Pacific Company for subscription to stock-
hoklers is withdrawn, and the subscription warrants are void
and of no effect.

" By order of the board of directors,
" Frederic V. S. Crosby, Treasurer.

" Union Pacific Railroad Company.

Railivay as Colliery OwilerB.—The minimum railway rals

.'illowed to be charged by the Government of India is o.^Sd. ppi^

ton per mile, and not o.fiSd. as was stated in our last issiip

llii-oucji ,1 re"r<ttable error.



March 1913.] THE RAILWAY TIMES. 299

SUPERHEATING AND FEED-WATER HEATING.*

The tendency in recent years to increase train-loads and
a\erage speeds has, in the main, resulted in larger loco-
motives. By putting proportionately more weight into the
boiler, the evaporative capacity ha's been increased, and,
since boiler capacity Hmits the' tractive effort at anything
above low speeds, this has been quite a logical development.
The same provision, at equal loads, results in increased
economy, since the rate of firing is brought down to a point
where the boiler efficiency is greater.

In locomotive operation, engine output, steam output,
rate of firing, draught, smoke-box temperature and other
factors are interdependent. Engine output for a large part
of the range of working is limited by boiler output, which is

dependent upon the rate of firing, this, in its turn, depends
on draught, which, other conditions being unaltered, is a
function of the steam exhausted. The net loss of heat in
the waste gases is dependent upon their quantity and specific
heat and the smoke-box temperature. In quantity the waste
gases increase with the rate of firing, though the' amount of
gas per pound of fuel burned tends to diminish. Smoke-box
temperatures increase with the rate of firing, and the specific
heat of the waste gases increases with smoke-box tempera-
tures. As a net result the proportion of the loss in the waste
gases to the heat available in the coal gradually falls, but in

amount increas^^s with the rate of firing.

Of the loss by unbumt fuel, part, occurring at the grate,
is not usually preventible, e.xcept such as arises from
inexpert firing. The larger portion of this loss is in\-olved
with engine output and draught. The greatest loss is trace-
able to the quaUty and quantity of the smoke-box cinders,
and of those passing out of the chimney. Both these increase
with rate of firing. It is not po.ssible to state definitely
what effect the rate of firing has on the relative amounts of
these two cinder losses, but it appears probable tliat so long
as the smoke-box capacity is not taxed, the smoke-box
cinders are greater in amount than those passing out of the
chimney when work is light, and that when the engine is forced,
those emitted from the chimney exceed those retained in the
smoke-box. The calorific value of these cinders increases
with rate of firing. Their value is about go per cent, of the
original value of the coal at the highest rates of working.

Boiler Losses.—The rapid increase in the boiler losses at
the higher rates of firing emphasise the statement that
impro\ement will be realised if the necessary output can bv
some means be secured at a reduced rate of firing. Within
Umits, increase in boiler capacity is thus as logical from this
point of \iew as it is when made in order to meet deinands
for more power. This solution, howe\er, has certain draw-
backs. With the enlargement, radiation and grate losses
increase, the latter becoming important in intermittent work.
An increase in total engine weight is also involved, and, as
permanent way considerations Umit this, the time will come,
and has now been reached in cases, when improvements must
be sought, involving an increase of weight on a reduced scale.
The logical alternative to the increase of boiler capacity is

to relieve the boiler of part of its work, by the adoption of
some supplementan,^ process, which, however, to be successful,
must necessitate a comparatively small increase in weight.
Two processes which meet this requirement are feed-water
heating and steam superheating.

Feed-Water Heating.—In feed-water heating part of the
boiler work is accomplished before the water j>a.sses the clack.
For feed-heating agents, providing a direct saving of otherwi.se
waste heat, there are available the exhaust steam discharged
from the cylinders, and the waste gases pa.ssing out of the
chimney. Feed-heating can be accomplished by either of
these alone or together in series. If used in series, heating
by the waste gases must be accomplished last. As the process
may be arranged to result in temperatures being reached at
which even the so-called hot-water injectors will not work,
its successful adoption involves a reconsideration of the
feeding system generally.

The pump offers advantages over the injector in connection
with feed-heating, since, with it, the feed temperature is not
increased in the process of raising the pressure, and the tem-
perature head is sufficient for the effective transfer of heat to

• .\bstract of I'apcr on "Some effects of supcilic.ilint' and fccd-ivalor
heating on locoinoUve working," by K. H. Trcvitliiek and P J Cowan rcid
before the Institution of Mechanical Engineers. March 14tli, 1913,

the pump delivery, successively from the exhaust steam and
the waste gases. On account of the sudden demands which
a locomotive feed pump is called upon to meet, such an
appliance should be arranged to work with water at mode-
rately low temperatures, and the greater part of the feed-
lieatmg process should be carried out between the pump
and the boiler clack. Independent steam-pumps suitable for
locomotive work will deliver loolb. of water for about i.slb.
of steam, working at and against l8olb. pressure.

Superheating.—In superiicating, a final benefit may be due
to different causes according to the system. In one system
the heat in the waste gases discharged from the boiler is
utilised to raise the temperature of the steam. In another a
directly fired superheater is employed, commonly incor-
porated for convenience in the boiler, 'in order that (me grate
may serve both. Hybrid systems ha\e also been tried.
Most of these latter systems liave been abandoned.

Waste-gas superheating combines improvements in t^vo
directions, namely, in the efficiency of steam generation and
in the engine's consumption. The gain in generation has
been commonly ignored or actually denied so far as locomotive
work is concerned, while the engine gain has been fairly
generally admitted. A true waste-gas superiieatcr forms an
adjunct to the ordinary boiler. Its installation should not
disturb the heating capacity of the boiler, nor alter its effi-
ciency. About the same proportion of the heat of com-
bustion is taken up by the water-heating surface as where no
superheater is fitted, and to the steam thus produced is

added further heat, abstracted from the waste gases. The
overall efficiency of the generator is improved, the proportion
of heat available in the coal, put to use, being increased.
Directly fired superheater locomoti\-es, using superheat from
100" F. upwards, which can lay claim to no impro\ement in
the efficiency of steam generation, but rather suffer in an
adverse sense, admittedly prove satisfactory in service.
There appears, therefore, to be no valid reason why the
waste-gas heating system, with which superheat of about
90" F. can be obtained, should not likewise give good results.

It is difficult to determine the economical position of directly
fired superheater installations of the moderate degree or high
degree types, as applied in locomotive senice. .\s regards
efficiency of steam generation, the combination of the waste-
gas superheater and boiler ranks first. Probably the ordinan,'
boiler ranks second and the high degree smoke-tube super-
heater boiler third. I^nst of all stands the moderate degree
smoke-tube superheater boiler.

With any temperature above tliat correspomling to dr\'
steam, there is an improvement in the engine. In slalionar\'
work tliis is not disputed, and the result is similar in loco-
motive working. The data issued from Turdue constitute
the only records yet published, showing the effect of pro-
gressi\-e superheat on steam consumption in locomotive
service. As regards coal consumption, however, they do not
fairly indicate the possibilities of moderate superheating
since they do not embrace in\estigations with the more
efficient installations of tluit class.

Coal Coiisiimptioii.—Feed-water heating and superheating
may be employed in various arrangements or combinations.
For any reduction in the demand made on the Iwiikr the coal
consumption falls rapidly. To this rapid fall arc chie tlio

large economies effected' with comparati\ ely sm.dl tluTmal
savings.

The authors proceeded to di.scuss quantitativclv and to
give figures ba.sed on tests for high degree feed-water hearing,
moderate degree feed-heating with moderate super-heating
by waste gases, and high degree feed-heating with high degree
super-heating. In regard t(j the first of these svstenis, a
saving in coal of 24 per cent, is indicated, and thi.s is borne
out by the results of tests on the Egyptian State Railwavs.
On the second method a coal saving of 27. .j

per cent, is indi-
cated, and this also is confirmed by tests in Fgvpt. With
respect to the third method, there i.s a lack of sufficient dat i

for detailed calculations, but a coal saving of 38.64 pur c nt.

is indicated. The li>ss in the waste ga.ses has been reduced

57 per cent., and that by uiiburnt coal 7^ per cent. These
large savings, the authors added, seem to be substantiated
in practice.

There is ample evidence tliat enhanced power results from
the use of these systems. In .some Egvptian trials the engine
took heavier loads, ranging from 20.7 to 3^ .| per cent.

Appendices give descriptions of heaters employed in iigypt.
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

-Horneastle Railway (Half-yearly), 6, Lindsey

Co'jrt, Horrcastlc, at 12.

March 27 (r/ii/cs.).—British Bank of South America (Annual),

4. Mcxirgale Street, E.C., at 12.30.

(r/i»)s.).—Grand Trunk Railway (Half-vearlv). Cannon
Street Hotel. E.C, at i;:.

(j7,„yc.).—Grand 1 Trunk Pacific Railway (Debenture

Holders), Cannon Street Hotel, at 1.3^.

March 26 {Wed.)

.\piil I

April K

Rehorls Traffic Retiinn, Prospectuses, am all other items of financial

ti'lelligeiice should be sent as early as possible to the Editor of

The Kailway Iimes, 12, Korfolk Street, London, It'.C. (Tele-

phone, 2948 Gerrard. Telegraphic address, Altimetry, London.)

OTTOMAN RAILWAY FROM SYMRNA TO AIDIN.

holders Nva> held <,n lue^day, iMh March, .U W UKhest. 1
II-um.

Old Broad Strc-e^t, E.C., the Right lion. Lo.n K.mhmoki..

(president of the company) in the chair
ru,!-,)

The London Managkr and .Si-xretakv (Mr. 1 hos. H. C onk. ),

read the notice conveninc; the meeting, and the rep.>,t ana

statements of account were taken as read.

The PRi-sinFNT said : (ientlemen, I have the honour to pro-

p.,s. on behal, of inv colleagues and myself, "That the report

of tlie Council of Administration, together with the statements

of accounts to Vst December, .91^, "<«• .submitted, be

received and adopted, and that in accordance with the recom-

mendation of the Council, a final dividend in respect o tlu

year .<,.2 of .4s. per share be and is hereby declared on ,1

the ordin.ary shares of the company, payal,le on and aitu

.\l)ril 10."

C.emle.nen.-In subniilting to you this resolution, \-or

dir.^nors are glad to know that the results of the \xorking ol

our raihvav for the <past half-year are uilly as goo- as

kd vou to expect they w..uld be when we lia.l last in.

plea.sure of meeting v-ii. 1 believe they are quite as_ gon.l as

t.nv of us could reasunal.lv have hoped for, and 'this is a! th.'

more satisfactorx- «lvn we bear in mind the manv adveise

inlltM-nces we have lia.l lo encounter. aris,ng_ mainly out (.t

ihe lamcntabU war and the domestic ditliculties which have

late'v afflicted the Turkish l>eople and the Government ol His

Majc-siv llie Suhan- .aliliclions which, I am suiv, nv e all mos

deepH 'Arl'To. t-'v^'r ll>'-*t' crctimstances I sliall c-i

ntvseif uith a verv hri, f reference to some o ^l^^' ^'';'

features of the np..n and statement of .accoun s NNhich c

now ask vou U. a.k.pt, eomparhig as we usually do he fi*,'u s

h.r th.- si-i months under review with tho„- which \ve laid

hefo,, vou fur the corres|K,iuling j.eriod ul the previous u .,r.

I-r<«n th.at comparison ^u^.^ will M^e that the receipts

amounliirg t>. £i^,(\A>^". -'i.-w .an mciv.is,. over tlios.. 01 10

of ^:,i,oV!, and 1 mav. .eUl iha, t!,e onh occasion ,n ou,

nc'^.ls when the receip,u for any balf-y,-.,r wer,- higher wa,

h, u,i., when Ihev iv.ache.l a total of £...47.7 . .
^^ hich is not

more th ,n /:i,:-'4 in <xcess of the receipts which we arr la.u

considering. Our earnings from pass.-ng.r trallic ^\';l'. i"

fact, higher than those of .any corre.pondim li.rio.l in he

history of the line, which was parllv. no .1 nib ,
due to lie

exceptional amount of military Iranspori th..l we h.ul to uiulei-

l.ake, but it was also due to a furlher growth of ordinan

passenger trallic which l-.as, you knovv. been iiiaking steady

progress for some time past. On the oth,-r h.md, the nreipts

from goods traiTic were so,n..what less than lhe^ xs.re in
1
le

previous vear. That was In .a great mea^m, the resuh ol ou

having had to carry ks, xxelght of grain 11, consequeme of

,he yv^ar but it uas .also ihe result to some_ extenl of the

unfortunate disputes between the .Towers of ligs tip coun ry

,,nd the merchants .and packers ol ligs at S'-'vi-a, '1 -.''"

;,nct effects of which you may remember I lully <
xpl.iim <1 to

you at our meeting in last September.

Then turning to tlu- working expeUM-s. "rhes., vyere /';,. '-O

higher tlian in the correspon.ling ,.eri«l of i<)i 1
laigely the

consequence of the enh.mced price ,,f coal produce.! by tlie yy.ir

and the attendant bU^kade ;
and of heavy repairs of rolling

suK-I- as w.-ll as of tlie incr.-.ased .amount of tralhe which we

hanch'ed The profit f.>r the half-year stands at ^i55.'>t^".

which is ;62,o75 less than we earne.l in the corresponding

period of 1911.

The general outcome of the figures which I have now given

is that, after providing for debenttire interest and interest on
])reference shares, the balance of net revenue (including the

sum brought f01 ward from the last account) amounts to

;£^109,505, out of which we recommend a dividend of 14s. on

the ordinary shares, making, with the interim dividend of

Ss., a distribution equiv.alent to 5i per cent, for the year and
k'.iving a carry-forward of ^1^74,703. That is undoubtedly a

large carrv-forward, but I am c.mfident that you will agree with

us th.it in the very exceptional and anxkius circumstances of

th.' present time it is still wise for us to adhere to a very cautious

p.ilky in such matters. (Hetir, hear.) Before leaving this

[)art of the subject, I would like to emphasise the fact that

while the net revenue account has, as usual, been charged with

£^,-,o{^ for renewals of wagons and locomotive stock rendered

necessary by the normal needs of our steadily growing trattic,

the net revenue has further been charged this half-year with

^,5,000 for expenditure on rolling stock incurred through the

lamentabl.' accklent to .1 military train in October last, as we
h.ave e.jnsider.d it best l<i dial wi;h the whole of this expendi-

ture in th- accounts for the [Jast half-year.

.\s \ou have SI 111 by our report, we liave had to call your

.itleiiiion to the fact that the cost of construction of the Eger-
ilir E\ti-n-ion ha- exceedt-d the original estimates. We deeply

reL;rel lli.e this -liould h.'ive occurred, but we are satisfied that

the increased cost ol labour, ihe unsettled state of the country

.ind ollit-r difficulties unforeseen when the estimates were
fram.d, are sufficient to explain this grave disappointment,

.ind Mr. Barfield .issures us that he is still confident that the

lii^eidii- Extiiisioii (ilii- l.isi section of which was openi-d for

trallic on the isl ol l.isi Xovrmberj will prove a valuable ad-

junct and fe.-der of the railway.

I'inallv, as regards the immiiliale future. While Ihe cur-

n-nt season is not likely to bring us n-ceipts equal to the fine

revi-nue We enjoyed from the first half of iqil, owing to the

very small cro|i of olives, and while yve may also .suffer to some
.xli.-nl from thi- w iihdr.-iw.-il from the country of soldiers called

to the colours, oil ibi- oilier hand, :i large number of peasants

.-uid their famiiii s rilugees fr.im the European provinces

—

lia\e VI till d in .\sia Minor, .-ind there are, we believe, more
to Conn-, thus ielie\ing the ilearth of labour; and as to the

jjio-pi-tu of I'll- li.irxest of next season, we are assured' that

the outlook 1> at piesent v.-ry encouraging, for the weather,

which ilw,,\s |ila\s ~o lar;.;i- a part in the fortunes of our rail-

w.i\. I .1- an 111.- wlioli- li. I n verv frieiidlv to agricultural opera-

lion>, ami ad\anl.iu;e ha- liei-n taki-n of these favourable in-

llueiK - b\ till laim. r- to -ow .1 i^n-.ilK increased area of land.

I will just. In conclu-ion, n ad to \ au what 1 have extracted

from .1 liller— .'i most reci-nt |i-lter which we have received

from our i;i iier.d managi-r, ll was written on the Oth of this

nuHilh :
—

"Now a, to the pros|lect^ loi- Ihe coming se.ison. Ih.'in

which I think iiolbin;; couki be belter. Th.-re was prolonged
open wi.ilbii lor the sowings, which are reported as varxing
in 1 Nil III lioiii JO lo -o pi-i ciiil. more th;m last year. A large

huii.is-- i- ixpi-clid in till pi. lilting of tobacco owing to the

sl.,1,- of allaiix in M.icedonia. The' olive crop was so'"b;id last

siason Ilia! a !_;ood pioiluclion nia\ be expii-ted for the coming-
one. The w..iihi-r u]) lo now .-oiild not have bi-en better.

Rains h.iyi- lall, n s,-.isi mablx ; wi-.ither since the end of

j;iiuiai\ li.i- li.i n told, .iiiil till- upper countrv is covere^d with
snow, wliieli ill -oiiir ]iarl- ol ibr pl.iin- is as much as three

I. -el ,li-i-p."

1 lial in.-i\ not be .1 pli-.is.uit Ihiiii; in this countrv or in

London, bul it is a ili -irabli- I bin- in th.il |).irt of tlu- country

through which mir liiK iMs,rs, for lln snow proti-cls the groyv-

ing crops, and .-iflerw .ir.l- \ii-lds .laiiid.in.-r of moisture.

Mr. J. II. Tkiuiiv ; 1 li,i\'.- much ple.isure in seconding the

motion hi foil- tin- niei-ling.

The resolution w.is Iheii pul and carrii-d unanimously.

Mr. TuKWHV : ,M\ m \t ])li asing duty is to pr0|)ose this resolu-

tion :
—"Thai llu- l\l. Hon. Lor.! R.ilhmore, duly c|ualifi<-d. In-

aiid is herebv re-el. cled a member of the taiuncil of .\dniinistr.i-

lion of this comp.iny."
Mr. L. I-:. Smiiii : 1 have inu.li ))le.isure in seconding lh.it.

The r.solulion w.is pul and cirried unanimously.

Mr. TuEWiiY : The next resolution is :—" Tliat Mr. I'redk.

.Single, duly c]u;difi.'d, be and is hi-reby re-elected a nienib.-r of

the Council .if .\diniiiistration of this company."
Mr. Sxirm : I bi-g also to second that ri-solution.

The pr.iposili.in yvas put and agreed to ncm. con.

Mr. IL W. SMriiu-;ks : I beg to propose :—" Tliat Mr. George
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S. Oldfield, duly qualified, be and is hereby re-elected an auditor

of this company."
Mr. W. Rf.ii> : I beg to second that resolution.

The resolution was put and unanimously agreed to.

Mr. .'\. G. RicKAROs, K.C : 1 beg to propose :

—" That Mr.
George Sneath, duly qualilied, be and is hereby re-elected an
auditor of this company."
Mr. V. D. InuEir: I beg to second that.

The resolution was put and carried unanimously.
.Mr. R. I,, .\nijrews : I have come out of the country ti>-day

to attend this meeting, which I think 1 have had the ple.isure

of atter.tling for the last thirty years ; .-it any rate, I have
been a shareholder and debenture holder for twenty-five or

thirty years. I have watched the progress of this company,
•md its ups and downc>, its lluctujitions in the price of the shares

and its depressions, and I might also say the large meetings

which we used to have. I thinU there could not be a greater

compliment to the directors than the small attendance at this

meeting. I have been in the habit of attending other meetings

at the Cannon -Street Hotel, and I have noticed that when we
have had a bad dividend we have had a vast meeting. 1 have
now the pleasure to proiX)se a vote of thanks to the President

and dinx-tors, as since I was last here I have boon in Smyrna,
where I spent three weeks. I know somethinjj practically of

railways and engineering, and I may .say that I had the

j^reatest assistance from Mr. Barfield, who showed me the

line and workshops, and, in fact, I have seen all that was
worth while. One thing pleased Jiie well about your works.
I found intelligent men repairing carriages and doing other

highly skilled wt»rk. 'ITiat was very gratifying to me, and
my friends have been greatlv pleased with the report I gave
of the Ottoman Railway, and it is my conviction that we owe
a deep debt of gratitude to the President and directors for w hat
they have done. (He.ar, hear.) May they long be spared to the

company. I have g'reat pleasure in pro|K)sing ;i hearty vole

of thanks to the President and directors for their ser\ices.

(.\pplause.)

Mr. G. S. Oldfield : I beg to second it.

The resolution was carried with acclamation.
The Presidf.nt : I am sure my colleagues feel, as I feel, very

grateful to Mr. .Xndrews, not only for the kind remarks
he has given to us, but the interesting account that he has
given us in regard to his visit to Smyrna. I am sure that he
and the seconder of the resolution wouUl wish that the vote you
have carried to the directors should be extended to the general

manager and his staff. (Hear, hear.) I thank you on their

behalf and our own.
The proceedings then terminated.

BILBAO RIVER AND CANTABRIAN RAILWAY.
The forty-second ordinar_\ gcner.il niLLtiii^ ul" llie shareholders

w as held on Tuesday, March i.S, at the ollices, Palace Chamlx^rs,

9; Bridge Street, Westminster, S.W. ; Mr. John .Mews (chair-

man of the company) presiding.

The Secketakv (Mr. L. H. Buck) re.id the notice convening
the meeting and the auditors' report.

The Cil.\iRM.\s then said :—Gentlemen, the registered list of
shareholders contains 806 members. I presume that you will

take the report and accounts as read. I shall now proceed to

make a few remarks upon our re-sults for 1912. At first sight
these appear to be less satisfactory than the figuns we have
had for many years the pleasure of submitting to you, but 1

think a fair review of all the circumstances which have affected
our receipts will lead us to the conclusion that the falling off

in traffic and profit is of an exceptional and tem[X)rary cliaracter,

which can be adequately explained. I have on several occasions
had to allude to the effect of miners' strikes upon the Bilbao
trade, and just as we were hoping that the prolonged dis-

organisation thereby ciiused had come to an end', the coal strike
on this side in the early spring led to a sus-pcnsion of dejiiand,
which at once atTected iron ore shipments and caused us special
loss in respect of tonnage for local furnaces with which we do
a large traffic. This distiu-bance of business was all the more
to be deplored front that fact that iron and steel production had
shown considerable expansion, and did, indeed, in spite of the
interruption, regain a very satisfactorymeasure of development,
and shipbuilding, on which the demand for steel so largely
depends, reached a record output. I shall refer later on to the
general position of the iron ore trade, and will now point out
that the profit for the year on the workiiuf of the railw.ay was
£jy.(K>f), interest on investments gave ;£,r9,o35, and the amount
brought forward was ;£r3,o7i, making a total of ;£"40, 113, to

which we propose to add ;i;76,5oo to be withdrawn from the

general reserve fund, which will increase the total to ;6"55i"3i
and enable us to recommend a distribution thereout of a balance
dividend and bonus of 125. per share, making iSs. [K-r share
(or the y<ar, free of tax. .\t the s;une time, in order to

provide lor the fajl in the market value of investments, wc
propose to write these down to slightly below the quotations on
Dicember 31 last by applying ;^"(j,<kx) for that object, and
leaving ;£,"4o6 to be carrii-d forward to new- account. It will be
seen thai in order to maintain our dividend and preserve our
investment values, we have had to take from reserve, and the
amount brought forward, a sum of ;£,9."<"» ''''d. and we feel

assured that in doing so we shall have your approval when you
consider the two great factors of the year—viz., the extra-
ordinary depreciation of securities due to the war, and what we
believe to be the temporary falling off of our traffics. 'I'here

could be no more legitimate application of a fund accumulated
in good times than that of meeting a set-back which has not
been occasioned by any permanent loss of revenue. A per-
manent loss would be probably met by a reduction of dividend,
but a fortuitous curtailment of profits, which is n<it likely to be
repeated during the current year, may very well fall upon the
solid provision for contingencies provided out of past profits.

In regard to depreciation of investments, it should also be
remembered that we have reachixi a level at which, with favour-
ing conditions, peace, and cheaper money, an appreciation of

values is by no means improbable.
The balance-sheet is extremely simple, and none of the half-

dozen entries on either side calls for much explanation. Sundry
credits at ;£r2i,886 compare with ;£,'2i,28i. Sundry debtors at

;^ri2,i77 compare with ^10,031, the exc.'ss being due to the
larger tralTic at end of year than for December, 191 1. .Stores

are ;£r7,()Si, against £6,()~,S, stocks being slightly higher. Staff

fund d<-')i| is ^"2,602, against credit of mvcstments ;^2,i56, and
reserve fund debit is j675i™'f> against investments ^'72,434,
both these differences being due to the fact that times have not
Ixen favourable for investment and the money has been retained
on deposit. Cash balances are ^'49.187, and will fully provide,
with a very satisfactory margin, for the royalties since dis-

charged, for the dividend wc are asking you to decl.ire, and
for all the liabilities of the company.
The revenue account takes first place in imf>ortanec as an

index of the working results of the year. Maintenance of way
has cost just about the same as for 191 1. Locomotive expenses
h.ivc not only b<>en hij^her in respect of ctval, as you would
expect owing to the increased price paid, but also in repairs

and renewals, while repairs and rencw.ils of wagons have also

been not.ibly higher. It is a feature of our work that the wear
and tear on wagons is higher when deposits arc full, on account
of the hcii;ht of the stacks of ore, ih.in when we are doinij

more tr.iffic and storks .ire lower. It is also the case that in

slack times there is full opjxirtunitv, which is not neglected,

for overhauling our rolling stock. There have been economies
in traffic expenses, but shipping expenses have included the

completion of heavy repairs to the sub-structure of the m.iin

[)ier. It may, therefore, l)c fairly s;iid that wc have in a l>ad year

s(X.'nt fn>ely on all the main heads of maintenance. The increase

of 2j ix>r cent, in the rate of working expenses from 44.36 to

46.85, cannot in these circumstances, allowinsj for the inter-

mittent character of the year's shipments, be regarded as any-

thing but moderate.
'

Loss in exchange, owing to slight appreciation of currency

and reduced remittances, w.is less by £i,ocia th.in List year,

but since the closing of the accounts the rate h.is gone b.ack

a litde and there has been a break in the very satisf.actory

series of Budget surpluses. Spanish Government taxes are

X3S0 up, owing to an increased assessment, which is at the

present time the subject of an appeal.

Reverting to the question of tonnage, I think an examination

of the st.-itistics wilj vield us some Mtisfaction in regard to our

falling off in receipts'. In spite of the coal strike, the shipments

from the river showed a considerable gain, while we were

10,000 tons short of the 191 1 total. We were,_ however,

exceptionally affected in :lie case of the furn.ace traffic, and we

find that wc delivered about 43.000 tons less than in 131 1, and

this shows that the disorganisation produce<l by the strike

was not confined to the time during which it existed, but its

effects were felt for long after in Bilbao. The same experience

was realised on this side, as is clearly shown by the ore

im|x>rted. It was not until nine months of the year had

elapsed—sav to end of September—that the total imports into

the United Kingdom from .ill sources equrilis<-d the lonn.ige f..r

the corresponding period of 191 1, so that the inrrp.i>e in

imports for the whole year—about 300.000 tons—occurred in

the last quarter of the vear. The movement in prices followed
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the same course, the avernge for nine anonths on the returns

being only about 2(1. per ton, while for the month of December

it was nearlv 2S. per ton higher than for the average of 191 1.

it would apjx-ar that our own traffic also felt the increased

activity which developed in ihc l.-ist quarter. The total imports

from all sources into this country were, in round figures,

fi, .(00,000 tons, against 6,100,000, and the increase was confined

to Spain, other "countries showing on this occasion a falling

off. Bilbao as a whole did we'll, as the trade there was

responsible for the whole of the increase and something more.

The fact that we did not get our share of the Bilbao activity is,

F think, to be explained by the probability that the mine-owners

on our line had running; contr.icts, tlie deliveries of which were

.iffc<'trd bv the e.Ntraordinary rise in freight, the range for

1912 from' Bilbao having been from 4s. to 79. per ton, so that

it' is evident that the rise in the price of ore was largely

exceeded in the middle of the year by the rise in freights, lliat

and some disinclination on the part of mine-owners to make
forward contracts on a rising market, undoubtedly explains why
we did Jiot carry a larger tonnage for 1912, and it is satisfactory

to know that lliis was not due to non-productivity of the mines.

We cannot <-xpect to get back to the receipts of a few years

ago, but within the limits of our mineral traffic resources we

niay fairly look for much better results than were attained last

yca'r. Recoverv is shown not only b\' the returns at the end

of last vear, but is more marked for the current year, the

traflic for Ja'nuarv and Febru.-iry of this year being about 30

per cent, higher I'han for corresponding period of 1912, and we

hope that \\c h.ivc at last escaped from the long period of

disturb.unc and los.s occasioned by strikes, and^ that the

present active steel production should ensure us a fair prosjX'Ct

of the moderately increased retmns t,. which we must look for

the maintenance of our dividends.

I should be pleased to give any further information upon

our affairs and will conclude by moving :—
" That the report of

the directors, together with the statement of accounts for the

v<,u- ic|i2, be, and .are hereby, approved and adopted."

.Mr. 11. I'iGRON seconded the iiiulion, which was carried

unanimously without discussion.

The CllAiR.MAN : Thi' next rr.sokition is with reference to the

declaration of a divi.lmd and bonus. I beg to move :— " 'I hat

a balance dividend and bonus of 72s. jipr share is hereby

decland on the |)reference and ordin.iry >li.ir.-^, m.ikinu iSs.

per sh.irr, free o( income tax tor ihi- \<:ir ioi-\

same be jjavable on the 19th inst. to the sli.urhol.l

in the bixiks of the company on ihe nth inst."

.Mr. (i. F. Franck seconded the resolution, which w.is earned

unanimoublv.
On the proposition of tie Ciiaikmvn. Mcnndrd \<\ .Mr. ri(.i"N.

lb,- retiring directors, .Mr. J. .\. (lutlon-Hr..ck .md Mr. 'I

ll.irrison, were unanimously n-rlicltti ; and .m liv ni.itmn of

Mr
I

S (HiiiwiN's, secondrd'bv .Mr. |ii>i), iln au<rnors

Harper Bros, and Feather and J. 11. llugill and C
re-appointed at a joint fic of /.75.

Mr. GuiBONs asked whrih.i ih< ch.iirman could

information as to the life of ihr mini -.

The CHAIR.MAN s.aid thai on pr. \ious ncc.isions he h

in his sijeech, or .afterwards, in aiiswrr lo qu.siions, ih

perfectly iinixissiblr to slal. ii..w

the mines would Last. Il w.is inipi

m.anv million Ions of on wi-r. 1. fl and \\<>\\ nun

10 work th.-in. .Ml he could sax was ibal lie sh

receiving l.n'gi- dividiilds, .and llnx '.misi niaki-

<,ut of ihose' high dividrruls sn as lo b. .ll.lr

id lb, It tin-

> reuislrn-d

M.

Ihi' \i

f.,r 111.

id st.atf

il il w;
„: flol

course of lim. lln v.ahn of llw ii sbai.s.
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GENERAL NEWS.
HUMBER TUNNEL SCHEME.

According to the Pott of Hull Trade Hevicd^ a London syndicate

has submitted to the Hull Corporation a new scheme for

connecting the North Eastern and Hull and Barnsloy Railways

Xorthof theHumbcr, and the Great Central Railway South of

the Humber, by a tunnel under the river in the neighbourhood of

Paull, thus connecting the two dock systems and providing

adequate facilities for interchange of traffic and passengers

between Hull and Lincolnshire. The Corporation are obtain-

ing expert advice, and will present a report. It is understood

that the syndicate have subscribed sufficient funds for the pro-

motion of a Bill in Parliament.

The scheme which was thrown out by the House of Lords
Committee in 1873 bv one vote provided for a tunnel west of

Hull from the neighbourhood of Hessle to Brigg, a distance of

one mile and three-quarters. That tunnel, according to the

estimate of Sir John Fowler, was to have cost ;^340,ooo.

PROPOSED NEW WELSH RAILWAYS.

The Light Railway Commissioners held an inquiry at Haver-
fordwest, on March 12, into the Light Railway Order made on
the apphcation of the Milford Docks Company. In the case

for the promoters reference was made to the growing popu-
larity of Broad and Little Haven as health resorts. This was
said to be the only place in Great Britain in which the Gulf
Stream impinges on the shore without touching the laml.

Mr. J. C. Ward, manager of the Milford Docks, said that

efforts had been made for a long time to develop the Pembroke-
shire coalfield. There were excellent facilities at Milford

Docks, and a Lancashire firm anticipated sending 1,000

tons a day for sliipmcnt. I\Ir. Rogers, W'igan, said there were
three workable coal seams in one area in the district. One of

these contained 20 million tons, which would keep a colliery

landing 1,000 tons a day going for 20 years. The anthracite

was the best in England. The decision was deferred.

An inquiry was held at Swansea by the Commissioners on
March 13 into an application to construct a light railway
tlirough the peninsula of Gower. It is proposed to construct

a railway twelve miles long from a junction at Killay w-ith the
London and North ^^'cstern Railway in two sections to Port
Ej-non. and to thus develop a coal area, a large agricultural

area, and bring the charming health resorts on the coast

nearer and easier of access to the inhabitants of Swansea and
other populous adjacent districts. The Commissioners inti-

mated that they considered an exceedingly strong case had
been made out for the line. The actual issue of the Order,
however, must depend upon the further progre.ss of the
financial arrangements. Subject to these being satisfactory,

the Commission would be prepared to grant an Order.

NORTH-EASTERN RAILWAY INSTITUTE.

Earl Grey, one of the dircct'irs ol the Xorth-Easteru Kail-
way, distributed the prizes to the students at the North-
Eastern Railway Institute, York, on March 13, and in the
course of an address he referred to a pre\ious visit he had
paid to the Institute in company with his cousin. Sir E. Grey,
who was the hardest worked man in the State. He did not
believe that in modern times any man had gone through the
severe strain which the Secretary for I-'oreign Affairs hd
done, and a strain which had been continuous in its charactei
for seven years. There was one thing Sir Edward enjoyed,
and that was a game of biUiards. Earl Grey suggested that
the billiard tables of the Institute needed renewing, and said
that if Mr. Butterworth presented to the Board a statement
that it would be in the economic interests of the companj-
that a gymnasium should be provided, he thought he would
have more than one supporter. His lordship suggested tliat

the localj[^authority should get rid of the abomination of a
statue outside of York Station, and erect one worthy of the
late chairman of the railway. He personally would be glad
to subscribe. In giving some ad\-ice to the students he said
that the man who got on was the man who Ii\cd the best life

and tlie man whom nobody could do without. In a reference

to his services as Governor-General of Canada and to Iiis

subsequent travels to other parts of the luiipire, ICarl (irey

said that some of the stutlents would doubtless go to C'anada.

and they wouUl realise as they went through that country
what a privilege it was to come in contact with the Imperial
spirit. Finally he remarked tliat he had seen in the Statist

that the North-Eastern Railway was far and away the most
efficient railway in the kingdom, and that was wliat they had
to help to maintain, (.\pplause.)

GOODS AND CATTLE TRAFFIC OF AUSTRALIA.

The appended comparative statement of the goods and live

stock traffic in several of the States of Austraha during the

past two years has been presented to the Victorian Railway
Commissioners :— Percentage

State. Tonnage. Tonnage. of

1910-ri. 1911-12. Increase.

Victoria .

.

. . £^,<jfijfi27 £5.297.685 6.64
New South Wales . . 10,355,565 10,910.553 5.35
Queensland .. .. 3,028,659 3,214,006 6.11

South Australia . . 2,731,357 2,781,720 1.84

West Australia . . 2.788,203 2,853,636 2.34
Percentage

State. Revenue. Revenue. of

1910-11. 191 1-12. Increase.

Victoria .

.

. . /2,.457.678 /2, 506,982 2.0

New South Wales . . 3,585,424 3,715.707 3.O3

Queensland .. .. 1,771,876 1,940.596 9-52
South .'Vustralia .. 1,322,339 1,345.879 1.77

West .\ustralia .. ^ 1,154,662 1,154,087 Dec. £'575

The development of the traffic, while remarkable in the

earlier part of the last financial year, received a severe check
during the latter months.
At a cost of ;^400,ooo improved facilities arc being provided

for dealing with goods traffic at Mile End, near Adelaide. An
enlargement is to be made at Adelaide station, the number of

platforms being increased from seven to thirteen, the frwo

longest extending for a distance of nearly a quarter of a mile.

A number of additional tracks will also be laid and a new ramp
made.
A railway is to be constructed to connect Jervis Bay with

Canberra, NSW., which is to be the new Federal capital of

Australia. The foundation stone of the new city was laid on
March 12. Jervis Bay is nearly circular in form, and about
ten miles across at its widest part. The river Molonglo flows

from the site of the new capital to the port.

GREAT CENTRAL RAILWAY RIFLE CLUB.

Major Sutton Nelthorpe, D.L., a director oi the Great
Central Railway, presiding at the recent tliird annual prize

distribution and smoking concert of the (ireat Central Railway
(Marylebone) Kifle Club, congratulated the members upon
emerging so successfully from a season initially marred by the

disorganisation of its competitions through the unfortunate
coal strike. Commenting upon the prizes amongst which
was the splendid shield subscribed for by the directors and
officers), Major Nelthorpe drew attention to the challenge

cup offered by Messrs. W. H. Edge and Livcsley, and to the

so far most successful contest in tlie club's history consequent

thereon. He congratulated Mr. T. Partington upon the

splendid performance which entitled him to hold the cup.

After alluding to the privileges attendant upon winning the

Donegal badge and tlie Bell medal, he appeale<l to the members
to support the club in its outside as well as domestic shoots.

Referring particularly to the Railways League, he hoped the

club would in the near future occupy the proud position of

having the crack Railway team in the country. The Chair-

man also made pleasing reference to the fact of the com-
pany's detachment of the National Reserve using the range,

and commended the spirit and objects of that body.—The
distribution of prizes by the Chairman followed, and Mr.

Rostem (the Cliief Goods manager), in proposing a vote of

thanks to Major Nelthorpe. called upon those present to join

him in congratulating that gentleman upon his safe return

from South .America, complimented the secretan,-'s office

team on having won the shield, and spoke with pride on the

successes of the chief goods manager's department both in

winning the shield Uvo seasons ago and their successes during

the year.—Mr. Livcsley announced that .Mr. Rostcrn had

offered a challenge cup for competition.
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TRAFFIC CONTROL ON LONDON UNDERGROUND RAILWAYS.

The control of emergency services on the Piccadilly. B-iker-

loo, and Hampstead lines' of the London Electric Railways

is vested in an official whose office is at the Leicester Square

Station. With the aid of a set of meteorological instruments

and a telephone service to all parts of the system, he is able

to take early steps to strengthen the train service in order to

deal with the increased traffic caused by the fog and wet

weather. During the wet and foggy days of January the

three lines carried 80,000 passengers in excess of the fair

weather average. The control office also contains instruments

which record the passage of ever>' train. The appended

table, which appeared in the Evening Standard, indicates the

improvements which have been made in the services in six

years
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tlie rest of the province, going ahead with great rapidity. The
Pacific Coast business of the company is advancing with the

same speed. ()ii the prairie section of the hne there is being

built up a remarkable business, and the trains which are being

run have all the business they can handle. The grain traffic

eastward is vcrj- heavy, and a large passenger tratlic is being

developed, both in local and through lines. The system will

be completed through to the coast by the end of next year,

and when that time comes there will be found the necessary

steamers for the trans-Pacific traffic, while on the Atlantic

there will be equal facilities for the forming of a through route

from the United Kingdom to the Orient by all G.T.P. lines.

Our business on this coast has been growing faster than we
allowed for in our highest expectations."

Trains are now running regularly between Winnipeg and
Tete Jaune Cache, B.C., on the main Une of the Grand Trunk
Pacific Railway, with the most modem Pullman and dining-

car equipment.
Canadian Northerx Railway.

On the Peace River branch line, several miles of track

have already been laid, and steel laying will now jjroceed

without interruption to the Pembina River, tlrading is com-
pleted almost to the Athabasca River. Sir Donald Mann,
Vice-Pre.sident of the Railway, has declared that in view of

the present scarceness of money the efforts of his company
would be concentrated on the mtiin line west. He denied the

reports that negotiations for the sale of the Winnipeg Street

Railway were in progress. Sir Donald statetl that should

such a sale be made the money received from the sale would
be put into further construction of the C.X. Railway-. More
than one-third of the tunnel operations through Mount Royal
have been completed. This great tunnel will give the Cana-
dian Northern access to Montreal, which cit>' will be brought
witliin seven minutes of Mount Jioyal. When the work is

completed next year, the development of Mount Koyal will

relieve the house famine and congestion in Montreal.

THE NATIONALISATION OF MINES AND RAILWAYS.

The Pri.mf, Minister's \'n.;w.5.

The annual deputation of the Parliamentary Conmiittec of

the Trade Union Congress to the Prime Minister waited on
Mr. Asquith on Monday, and, as usual, pressed on his atten-

tion a variety of subjects on which resolutions had been passed
by the Congress. Mr. .Asquith was .Kcompanied by Mr.
Kunciman, President of the Board of Agriculture ; Mr. Burns,
President of the Local Government Board: ami Mr. Illing-

worth, Chief Government Whip.
Mr. W. E. Hauvey, M P., among other matter^, urged the

nationalisation of mines. He said that if the nation got the

mines lhe\' would be worked as a whole, Iteen competition
would cease, and the State would see that all the coal was got
out of a mine before it wa.s shut down. The greatest diffi-

culty he had met with in dealing with matters under the

Minimum N\';ige .Act was that owners could not afford to pay
the same wages in the old mines that they could in the new
ones. Under State control the value of th.e man would lix the

rate of wages.
Mr. .AsouiTii : What are you going to do with the present

owners ?

Mr. Harvey : We should buy them out. We are not in for

spoliation, and it would be a good going concern for the n.-ition.

As much as 50 per cent, dividend was being declared in some
cases, and,.there were many cases of 20 per cent, and 25 per

cent. When the .Minimum Wage .\ct was put into 0|X'ration

it was said that it would cost 3d. per ton, but the mine-
owners had put on 2S. per ton. It was time this fleecing of

the public came to an end.

.Mr. .AsQuiTii : Who is making the money? The owner or
the middleman?

.Mr. Harvey : The owner.
Mr. AsgLiTH : Is he? Suppose he contracts in advance, as

he often does, and gets no advanta.ge from a rise in price? The
only f>erson who seem<3 to get an advantage is the middleman.

Mr. Harvey : On contract coal they said it would cost 3d.

per ton. They have put 2s. on the contr.act price. The rail-

way contracts are 2S. higher to-d,ay than then.

Mr. A. G. Walkden brought forward the question of the
nationalisation of railways. He said that in principle and in

practice the State had always kept its hand on the railways.
On the basis of the profits, taking 25 years' purchase, as sug-

pestid by .Mr. Gladstone in 1S44, it would lake ;^' 1,1 75,000,0(^0
to buy out the railways, and if bonds were givt-n in exchangt:
for existing scrip Ix'aring interest .it ji per cent., it would be
covered by an annual payment of 41 millions, leaving, on the
average i>rofits of lh<- la^t three years, something like six
millions a year for betterment purposes.

.Mr. .\sQi rrii : Vou propcjse l<i ignore altogether the capital?
Mr. Wai.koen : .Mr. (iladsti.ne did.
Mr. .Vsranii : Never mind .\Ir. (iladslone. (Laughter.)
Mr. W.\i.Ki)i.;\ : The 1,100 millions really comes to the s.-ime

thing. The railway companies had been considering the
matter, and on 30 years' purch.ise they came to the conclusion
that, after paving interest, there would be a net profit in the
first year of ;£r4, 1 16,000. After acquisition on either basis the
State would have the benefit of future increment.

.Mr. .VsoLTiii : .\nd you would have a very large source of
decrement—lower rates and higher wages.

.Mr. WALKr3!.;N : 1 admit that, but you would have sometliing
to meet it with. You not only have the profit, but the growth
of that profit.

•Mr. .AsoL'iTii : Possiblv.

Mr. Walkdks : The figures for forty years e,how that the
traffic does increase at .in average rale of two millions a vear.
If we were starting de novo
Mr. .Xsounil : .Ah, a very different thing.
.Mr. Walkpen also urged that if nationalisation had taken

pl.ice in 1907 it could have been done for 100 millions less than
now. He complained that the (jovernnient had, by their
Railways Bill, .allowed the companies to pass on their increased
expenditure. They were thus in a vicious circle, because for
every advance of wa.ges the cost of living to the workman was
increasc-d. That vicious circle would have to be broken ; other-
wise there would be .something very serious in thi« country
in the next few years. The only way to bre.-ik it was for the
State to use its credit to acquire these mono[X)lies.
Other .speakers having brought forward other subjects,

Mr. .AsouiTii replied. His remarks, so far .as they related to
mines and railways, wee as follow :—With rc«j;u-d tr>

nationalisation, which has been presented to us from the point
of view of application to mines and railways, I do not know •

that I have .inylhing to add to what I said last vear. .\s
r<-gards mines, 1 do not knt)W whether Mr. Har\ev, who has
very special knowledge of the subject, has had his attention
called to some information recently laid before Parliament with
regard to the operation of nationalis.ition in Germanv. It is

not of a very satisfactory kind, and does not tend to encourage
a very sanguine hope of what a repetition of the experiment
made there would produce in this cmmtiy ; and when vou have
regard to the enormous variety of conditions under which our
mining industry is carried on— I might also sav the highlv
specidative ingredients which enter into the complexilv of the
whole system of production— I think vou should have verv con-
siderable hesitation with regard to any proposal to transfer
mines as going concerns to the hands of the State. But so far

as niilways .are concerned Mr. Walkden has repe.ited to-day

the interesting argument he used last year, and I quite a.gree

that railways stand on .1 different fooling from mines and most
other interests. The -State does control their operation in m.iny
directions, and it is quite true that Mr. Gl.idstonc conteni-

plated that untU'r certain conditions they might be taken over

bv the State. That contingency has always been a possibility

whicB'those who invested their money in railway enterprise

were entitktl to contempl.ile. But I cm only refer to what
I said last year. I do not think any of the observations I

made then have lost force from our >ub>euupnt exfieiience.

There are practical difficulties of a very serious k'unl in the

application of n.itionalisation to railways. I am quite sure

that any such 0|)er.ition, carried out on re.isonabli- .uid equit

able terms, would be immediately foll.>\ved by very large

demands from two entirely dilferent quarters— from traders for

better terms in the matter of rates, and, on the other hand,

from the railwav workers for better conditions and hours of

labour; and th.it pros|x>ctiv- advance in net receipts whicft

Mr. Walkden has been forecasting, and which very likely

might come, would, I strongly suspect, be more than swallowed

up before the railways h.ad been in the possession of the St.itc

for more than twelve months. These are things which, lookecl

at from the point of view of the taxpayer and the gener.il

rommunitv, you cannot leave out of account. You might g' l

advant.agcs from the reduction of competition and. so forth. M
any rate, I remain of the opinion which I expressed last year,

that the burden of proof is on the shoulders of those who are

in favour of this proposal. I have a perfectly oi>en mind on the

subject, but have yet to be convinced.
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XaE VALUE 0? TICKET INSPECTIONS. DIVIDEND ANNOUNCEMENTS.

'I'hf larseh- nunaseil number of persons proceeded against

in the London police-courts for travelling without payment,
.suggests that the railway companies are displaying more
vigilance. Tlie greatest array of offenders is seen at the

Ciuildh.ill, where the Lord Mayor and his colleagues are

inriicting substantial penalties, one of the Aldermen frequently

adding a caustic remark when the culprit ventures to express

his sorrow. " Sorrv you are found out " is its purport. It

is remarkable that the defendants are always males, although
women and girls engaged in daily work in the metropolis

form no inc(.insiderable number of the passengers on the

railways. The activit}^ of the uniform and plain clothes

travelimg inspectors seems to have reduced the season-ticket

fraud to a low ebb, for this form of offence has occupied a

minor position during the past two months. Possibly it may
assume larger proportions when at the end of the current

month the quarterly tickets have to be renewed, but there is

reason for hoping that it will not, for of late years the enter-

prise of the companies in issuing monthly and weekly tickets

at practically the same rates has led to many travellers

taking advantage of the facility given them for retaining the

use ol the money. Faced by the increased motor omnibus
competition, and the reduction of tramway fares to meet the

same rivalry, the Brighton Company has taken the bold

course of mstituting a zone weekly ticket over its elevated

electric suburban system. For less than sixpence a day an

unlimited number of journeys may be made to any number of

stations between the triangle formed by Korwood, London
Bridge, and \'ictoria. Perhaps the most numerous class of

offenders of late are persons who have resorted to the trick

of attempting to secure an intermediate ride without payment.
Possibly the number of prosecutions niiglit be lessened if the

Southern companies were to issue a half-yearly circular

embodying the results of ticket inspections, as is done by the

North 'Fastern Company. Miire good is likely to be effected

by such an effort to enlist the support of the individual pas-

senger than by the posting of lists of convictions wliich are

not seen by nine out of ten persons who use a station. There

is one aspect in which even the North Eastern management
might improve the current i. iivular issued a few days ago.

The contract ticket departimnl ma>' be commended for taking

what may seem to be a bold course in announcing that a

ticket-liokler whij has left his pass at home should take an

ordinary ticket for the journey, and afterwards apply for the

mone\- t.i hv leluiided. Less irritation would Ix' caused by
that aniiouiu iniiiit it a sentence or two were added in order

to ]iMiiu ,,iii tli.u such passengers would be saved both time

aniLiniiw\anceat thebarrierif they obtained ordinary tickets.

Ill the iiiLular referred to the company very sensibly informs

the readers " it does not follow at all that fjecause you know
tlie ticket collector's face he therefore knows yours, and
there are far more people who think they are well known
than ailu,ill\ air In many cases where ticket collectors are

credited with \\.uit 't i ourtesy. they are often only carrying

out a dilhi lilt .lulv with passengers who are in a hurry and
have not got a jiri per ticket for their journey." Another

instructiou gucu to the passengers is that holders should

always have llu'ir lu ki'ts ready and produce them when asked

for. 'Doubtless Ihe duiqiaiiy will find that the pamphlet

explaining the nature ..I tlie regulations, and asking for the

co-operation mI tli'- p.isscngeiN. will in the near future sa\e

the inspect(irs h.iMiii; to put up with the unreasonal)le attitude

towards inspei Ik.ii uhu h the (Lisseiiger manager's department

has complain.d ol ,,n the iurt ol the i)ublic. 13oth the need

for inspection, .ind the .Itu.u.y (it tlie work is shown by the

following resuUs. In loio /jo.ooo w.is the amount recovered

in excess fares .,r lur tlie 'absence ol tickets from 925,000

persons travelling on the line, while in loii. i>)o less was

recovered and some 17.000 jiersons fewer tra\'elled without

previously pure li.ising a ticket. There was, however, an

increase ijf V'..=ioo in the number of jwrsons who travelled

beyond the distan>e iM\,rrd by their tickets. In 1912. 200

persons travellini; on the N..rth Eastern line without tickets,

with intenti'>n t.. .leiiaiid, were c(invicted by the magislrates.

The New Kail«a> .\tt. 11;. R.iilw.iy and ("anal Tniflk .\(l.

KHi, h.is now Im-cm olVKi.ilK puhlis'hed, and copies may be

<.l)laine<i of .Messrs. I-:vre ancl' Spolliswoode, at the price i<f Id.

'i'lie te^it of the nie;isur< «.i^ gi\i-n in issue of March J.

ExETKR Railway.—A duidend at the rate of i| per cent,

per annum on the A debenture stock, carrying forward £-i~g.
Winnipeg Electric Railway.—A dividend at the rate of

3 per cent, for the quarter ending March 31, on the fully

paid up capital stock.

Kilsyth and Bonnvbridge.—A tfi\idend for five mouths
at the rate of £2 15s. per cent, per annum, carrying forward

£781.
Brazil Railw.w.—The directors have declared a dividend

of I J- per cent, for the quarter ending March 31 on the issued

cumulativ'e and non-cumulative preferred shares.

Cleveland, Cincinnati, Chicago, and St. Louis Rail-
way.—For the year ended December 31, 191 2, the surplus,

after paving a dividend of 8500,000, representing 5 per cent,

on the preferred stock, was 31,844,351.
Michigan Central Railroad.—^For the year ended

December 31, 1912, the profit from operation, after payment
of 6 per cent, in dividends upon the capital stock, was
51,602,052, which has been carried to the credit of profit

and loss.

('i\m;[) CoMr.wv.—On \\"ednesday. the directors recom-
inriiilrd I cii\iLli-nd for 19IJ of 10 pt-r criil. on the ordinarv

shares. '_

PERSONAL.

The i;.slate of the late Mr. Harriman.—The appraisal of the

esl.ite (d (hi- late Mr. K. H. Harriman shows that it aggregated

X" 1
4.000.0, ,0

Mr. K. B. Phillips, cif the general superintcnilent's department

of the .Midland Railway, Derby, has lieen apjiointed assistant

trafllc manager of the '.\orth i?orneo Slate Railw.ay.

Mr. li. E. SaHver, chairman of the \\Vst of India Portuguese

K.illwav Comiiany, has been apiiointed a director of the ^Kadras

.and So'iithern Mahratta Railway Com])aii\ , Ltd., in llie pl.ace

of the Lite Sir Llenry (ireen.

Mr. W. Hauxwell, the sciretary of the Middlesbrough and

Hartlepool district of the North ' Eastern Railway ambulance

centre, has been selected for <-nrohnent as an honorary servdng

firolhe'r of the Ord*.-r of St. John of Jerusalem in England.

Mr. Joseph .Shaw, K.C., chairman of the Powell Duffryn Coal

Compa.iv, .ind .Mr. 1-". L. D.ivis, J. P., chairman and managing
director of D. D.ivis and Sons, Lid. (l-'enid.ile Collieries), have

joined the board of llie .\iiglo-We-tph,ili.iii Kent Coal Syndicate,

Ltd.
Mr. S. Pyper, outdoor iiiNpictor to the Belfast and County

Down Railw n Company, h.is been presented hy the

nlTirers and eni|il«.vees with a gold watch and a silver tea and

(iill<e -ir\ice, on' the occasion of his marriage. iMr. C. A.

Moore, the general manager, in handing the gift to Mr. Pyper,

stated that he had had some \e.irs of very dirfieult and extremely

hard work, and hi's efforts oii behalf of the company had always

been fullv ap|jreci;ite(l.

Mr. G.'A, Purkess h.i,s resigned his long connection with the

carriiif^e .and wagon su|H'rinlendent's (Mr. Surrey Warner) office

of th("L and s'W. Railway, after thirlv-tivc years' connection

with the Cniupaiiv. .Mr. Purkess h.ad much to do with the

work of tninsbrriiig the dep.irtment from Nine Elms to East-

leigh in i.S„i. He was .appointed chief clerk in 18.S7, and

duriii- the past eight years he has acted as chief clerk and

assislani H<- rendered' valuable service to the Railway Club

and ln,-titute at E.astleigh as s.-t-retary for .seventeen years, and

four ve us ;e'o on retirement from that office, he was presented

with 'a teslimoni.d from 700 .subscribers. He has also worked

• rd for the technical education and first-aid classes, and h.s

entlu, s, for the Territorial Army led him to secure he pre-

lence of Lord Haldanc, its founder, at a meeting held at

'-^No;tii^ Eastern Appoi„tments,-Mr. William Tlrompson statfon-

,^74. He ^\-'^ '"
,

",'
^,.,,...,.^tie in 1SS6. Subsequently hemsmmmm
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ma'Jtcr, but rctLirncd lo lh<- service of the NVirlli ICastern .is

slationmaster at \'orU, in ujoj. Mr. Humphrey bei,'.in his
carwr as a clerk in iS.S.>, .and in iS8j was transferred lo tlie

district superintendent's otVice. Me was m.ide relief clerl< in
1S91, and stock inspector in 1896. lie went to York in n;<)<)

MS chief assistant stationmasler. and to the Forth, Newcastle,
;is yardm.ister in lyoj. During the Roy.d Show at Newcastle
in 1008, he was complimented by the secretary to the Royal
AijricuUural .Society for the manner in which the who'leOf
the work had been carrlc-d out. Mr. Humphrey was the
princi|Xil bass at St. Georjje's Church, Jesinond, for several
years, .uid has conducted the children's o|M>rettas in connection
with thit church's social work.

RAILWAY NOTES.

Inilirincmcnts in the Great tastern Service lo Suutliend
.'Vcceler.-ition is to be given to the late morninj; and carlv
afternoon services of the Great Kastern Railwa\- betw«-n
London ;ind Southend, on .md after April r, a nuiiilK-r cf new
trains, includinji several expresses, l)eiii>; announced.

A New Branch of the Great Eastern Railway ICIsenh.ini and
Tha.xtod Litfht Railw.iy, which is to be opened on .M.uch 31,
is five and a-half miles long, has stations at Thaxted and Sib-
leys, halts ;it Henham and Cutlers tireen, and joins the Great
Eastern Railway main line at Flsenham. London will now
be within one and a-half hours of 1 liaxted.

Proposed S.E. and C. Motor-Car Service As a result of ;i con-
ference between Gravesend Council and Mr. Cox, the sujjer-

intendent of the .South Eastern and Chatham line, oii the sub-
ject of better railway facilities, it is •stated that the conip.any
has decided to open up the country between Gravesend
and Farningham stations bv means of a rail motor-car service.

Third Class Sleeping Cars— Mr. .Morton has presented his
usual Rill to compel railway comp.-mies lo provide sleeping-
.ax-oniniiKl.ition for third class passengers in all cases whei'e such
accommcd.ition is f>rovided for first class passengers. TIk- Hill

also proposes to make every ])rissenger ticket issued lor a
journey by railway within the L'nited Kingdom available for
use at .any time.
Railway Workshops for Australia— In the Railway Loan

Application Bill provision has lxM;n made for the construction of
workshop,? at Bendigo and Ballarat. The cost of concstruction
is estimated at j^8o,ooo each. The present intention of the
Government is lo equip them on such a scale a.s to admit of the
construction at each of twelve locomotives and 100 trucks per
annum, and of the repairs of 50 locomotives and 150 Lruclis per
annum.

Train Indicators at North London Termini. It is- to be hoped
that advantatjc will \w taken of the itnpending alterations at
Euston to effect an improvement in the arrangements for in-

dicating the time of departure of outgoing trains .-md the
arrival of incoming trains. One has only to visit the
L. and N.W. terminus at holiday periods to see that the in-"

dicators are both inadequate and badly lighted. -Matters are
a little better at St. Pancras, but King's Cross is backward, the
station itself being perhaps the least suitable in the metropolis.

The most s.ilisfactorv' means of indicating,' Ir.iin d.pariures are
to !«• seen at the Victoria st.ition of the Brighton Railway,
\\ .iterloo, I.IV.r|xxil Street, etc.

•• Safety Rally " at I'ill'sburfih.-Seven railw.iv companies
participated in .1 "rally" h.ld at Pittsburgh on Nl.irch 1.1, in
connection with the movr-ment for reducing the number of pre-
ventible .Mccidenls ,,11.011- ..mplovees. A careful analvsis of
the acx-idents of any Anieric.ui railro.il for .-i month. <«^ for a
year, has brought out the fact ih.it fuUv .S5 per cent of them
.;ire prever.tible if th.- eniployc-s themselves will take sunicient
interest in their |><f...nal -.ifeiv to stop <l.inK"-r.His pr.idices.

tuslon Improvenienls. Ih,. chief feature „f the structural
altei-ations which .-.n- about to b.' made at Fusion terminus will
be the centr.ilisation of the booking oirices .it the front On
space taken from the courlvard a large booking hall will be
erected. OIT the Great Hall, dinin-, tea and first-class re-
freshment rooms will be provided, .ind the present dining room
i.-; to become the site of offices for the st.itionmaster and his
staff. By the side of the new bookinj,' olVic.' there will fw an
entrance to the subway, coinmunicating with the pl.itforms
and the I.oiulon Electric R.iilwav.

An Impracticable Proposal for Scottish Railways l^undee
Ch.amber of Commerce has suggested that the New Year's
holid.-iys in Scoll.ind ushould be made to coincide with the
English custom, namely, two days at Christm.is and one d.iy
at the New ^e.-lr. I'pon the suggestion being brought before
the Glasgow Chamber of commerce, the president said the
subject was considered in iijio, and while svmpatheiic .ex-
pression of opinion was given to it, the ra'ihv.iy directors
decided that the proposal was impraclicible. The' chief diffi-

culty was the inability of the companies to cope with the traffic
during a gener.il holid.iv.

British Railway's Bid for American Tourist Traffic In view of
the com|jI<tion next \c.ir of ;i century of peace iH^lween Great
Britain .•in<l .\merica, the -Stratford-upon -.Vvnn .and .Midland
Junction Railway Company has published a folder pointing out
that Sulgrave, situated 2\ miles from .Morton-Pinkney Station,
is the ancestral home of George Washington. .\s ,\mericans
are accustomed to a high standard of publicity work, the sug-
gestion m.iy be m.ide that the folder would prove more effective

if printed on card. .\ map of the system, showing the connec-
tion with other railways, would also be .m .idvanlage.

" Holiday Haunts, 1913."_At the price of threepence, the
purchaser of the bulky current i.ssuc of " Holid.ay Hfiunbs,"
published by the Great Western Railwav Company, secures a
bargain. The illustrations alone are worth the ch.arge m.nde
for this volume, which may be obtained at Paddington .Station

and at the railway bookstalls. There are also :> number of
maps, and most useful information is given as to farmhouse,
country and seaside .ipartnients, Ixiarding houses and hotels.

The publication is such an excellent one th.it the illustrations

might be issued separately a'S a means of advertising it.

,\ New Crane for the North Eastern Railway Craven Bros.,

Ltd., of Manchester, h.ive supplied .i new cr.ine to the York
yard of the North-F.istern Railway for the puriMise of dealing'

with accidents on the main line. It is capable of lifting 35 tons,

and its weijjht in working order is 74^ tons. The crane is

supported bv five p.iirs of wheels, and has a fixed wheel base
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of ]o ft. Willi .1 in;n\ liuok at each end. A speed of 12 miles

per hour can be al'itained by ilu: crane under its mvn steam.

Scotch Traders' Satisfaction with Goods Traffic Regulations

—

Report has been made to Glasijow Chamlicr of Commere'e tliat

the comniitle<> dc-puted to Ci>nfer with tlie goods managers of

nil the .Scottish railways had done very good work. The
question as to wh.at a truck load of ordinary goods (e.\cluding

coal, etc.) was to be had been defined. One ton sent to a

particular consignee was to .be considered a truck load. Th.it

was a great advantage gained to traders. The proportion of

labels to be used in marking goods had been considerably re-

duced. In Irelaixl, however, the railway managers insisted

th.it thev must have ever packet addressed. The Chamber
decided to communicate with the Dublin Chamber to isec if

the latter could not influence the Irish companies to come into

line with the Knglish .and Scottish companies.

South African Railways.— Mr. Burton, Minister of R.iilw.iVN

introduced in the South .\frican Union House of .Assembly on

Mondav the Railway and Harbour Budget for the year.

According to a Renter's teli-gram, the net surplus for iqi-'-ij

was £,^,00,000. The rev. nue exceeded the estimate by

-/,'6^o,ooo in .spite of reduction in railway rates totalhng

2444,000. This was due largely to the increase in passenger

tr.iffic The revenue for iqiVH is eistimated at £.13,91^,000,

and the expenditure at £:i3,774,ooo. Mr. Burton said that

the railway contributions to the consolidated revenue fund

since the formation of the Union totalled ;£,4,soo,ooo. He did

not contemplate further rate redin-tions in the immediate future.

N.E.R. " Easter Egfis."—A novel form of advertising Us

holiday reports attr.actcd a considerable amount of attention

at the' London district offices of the North Eastern Railway in

(iracechurch Street, just before the Easter holidays. The

attraction took the form of a display of hand-painted eggs,

each representing one of the various lioliday resorts to which

the holiday maker was invited to travel. These were placed

in the window of the otTices. and both by their novelty and the

excellence ..f tbr painting, dnw larg.' numbers (,1 pa>siM>-by

during thr w ei k lluv wer.- on \iew. The fi)llo\\ing js a list

of the deciir.ited eggs dis])l:iy(d, w hi<h were painted by -Mr. J.

l-'oster SlaeUlviiu-e: Iligii l''orc<-, Durham, .s.dll.um, Sc;-r-

horough, Whitby Abbev, Duiistaiiburgb C.mI,', Hamburgh,

IMinburgli, Se.isc.ipe, N.K.K. Siram.r, FI;nnb,,r.iU-li 11.. id,

St. .Mary's Isl.ind—Whitby Bay, I', nnin. M..iint.iins, (|i..\iots,

Vorlaiiinsler, Richmond Cistle, .g- with X. ucasll.- I.i.itb.ill

olours, egg wilh Sund<-rl,ind fi.citball c.iliiurs, igg with

Middlesbrough footb.all clours.
N.E.R. Essay and Poster Competition. At the .mnuil im. ting

of till- Wnk Railu.iv Lecture ;uid Debating Snci.l\-, unTu.s
d.iv, .Mr. .\. Ra\c Butterworlh, gener.al manager, pr.s. iil.il

lb. .awards in the ess.av and poster competili.m, o|)in l.> the

\vli.,li- of ibe N(,rth Eastern Railw.ay staff. Th-' winn.rs ,,t

first and second essay prizes were the s.ime as in last y.ar's

competition :—^iinernl nranag.'r's llrst prize, Mr. ICdw.ard B.atty,

chief gooiis man.iger's 'office, York ; second prize, Mr. J. E.

Kennedy, general '.uiN'rinlendent's office, V.irk. Mr. Batly's

pajx-r w.as i.n "Working .Agri-enu-nts," Mr. Kennedy's on
"Some .Xspecis of the C.re.it R.iilwav Troblem." Two other

p-npers were liiL;bly (.uniii. Tided— viz., "Delays in Transit -

\\'hy:'" b> Mr. T.' \-.. B.atl\, gener.al siiperinl.aident's office;

and "The Promotion of Inlensilied .\griculture .and its I'.lfe.t

on Railw.iys," by Mr. G. W. R, Wentworth, stalionm.isier,

Reedness, Cioole. The poster d. -signing com|ielilion produced

lifteen designs, and the winners were :— First prize, Mr. T.
.\ppleyard, district engineer's office, Newcastle ; second, Mr.
I'". W. Hutton, divisional goods manager's office, Newcastle.
Commended : .Mr. \\'. Thurgood, general superintendent's

office, \ ork ; and Mr. S. R. Kirby, architect's department,
^'ork. 'The judges were Mr. J. B. Jiar]x-r, assistant general

superintendent; Mr. .\. Boothroyd, solicitor; and Mr. J. G.
Beharell, assistant goods manager.

Jury's Recommendation on Running Trucks by Hand At an
inquiry held at Br.attoii Flening, on M.arch 13, into the deaths

of two men who were killed through a truck of earth, on
w hich they were riding, running oil the metals on the Lynton
and Barnstaple Railway, the Coroner stated that the Board
of Trade did not intend being represented, but if the jury made
any representation as a result of the inquest, they would con-

sider the matter. The Board had made no rule which would
jMohibit t!ie use of a goods truck for the carriage of earth

without an engine attached, and were not aware of any rule or

regulation being contravened. The manager, the Coroner
.addetl, might tell them if they had any rule concerning it. .Mr.

Drewett produced the railway rules and regulations, and said

there w.is nothing whatever to prohibit it. On most of the

Gig railways there were proper tip trucks for this work, and on
that railway they had a supply, but they found the small wagon
was much more affective, and the brake power was" much
better. For that reason, and for that reason only, they had
lx;'cn using them. The jury returned a verdict of "Accidental

death," and the Forem.an said they would like to suggest in

running these trucks a sand-box or something like there was
on engines might be provided so that on a slippery morning
as this was it might be used to try and prevent a truck running
awriy, and that when therp was hoar frost on the rails the

company would try to jirevent running these trucks by hand.

OBITDARY.

.Mr. J. C. Biildwin. .assistant mevh.inic.al engineer to the

Par.aqu.o. Ciaitral Railway Company, whilst standing in the
garden in front of his residence on the evening of February 10,

w.as seen to fall to the ground, and the report of a rifle shot

w.as heard. Mi. fvildwin was found to be mortally \vounded,

and he expirc-.l wiibin ,1 couple of hours. It is supposed that

the shcit w.is bred b\ some former 'striker" who had been
discharged during the recent strike on that railway.

PEARL ASSURANCE COMPANY. LTD.
Cliii-f unices : Loiidun i;i ul;;.'. E.C.

1'. J. FOLEY. Esq.. Pr,^,d,i,t.

Annual Income £3.047.00
Claims P,ud nearly £14.000.00^

Additional Rcpii'sentatives WantiHl.

F. D. BOWLES. I

v„,m„,„„ r;;r,r(.ir<
G. SUKUHSALL. j

""""('"'

trtcii.c.ii n •

rEiCKI^TT t\ SONS,
.\TL.\S I.OCtiMOriVl- \V()lvK>. I'RISTOI.

...oanv

MIDLAND
RAILWAY CARRAGE & WAGON CO., LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TR AM W AY CARS,

an d e very description ft f Rolling Stock.

MIDLAND WORKS, BIRMIMGHAM,
nr:^ Abtjcy WorKs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

56 '4
I9l8
1>8

.Nauk.
I

Closino Paicsa,

,

March 19.
Barry, Ord 165 170
Do. Pref, ConT. Ord. (4%) 80 82
Do. Def. CoDT. Ord

[ 84 87
Caledonian, Ord 7a 75
Do. Pref. Cjnv. Ord. (8%) 56U 56*4
Do. Do(. ConT. Ord I8I4 19 »
Do. Del. Ord., No. 1 Tg jlg

Cambrian,Ord. Capllal, No. 1 21j 5
Do. Coast Cons. Ord • 2'2 3

Cardiff, Pref. Orl., 1896 (4%) ', 75 77
Central London, Ord 78 80
Do. Pre(. «%) ! 83 85
Do. Del

1 78 80
Clljr i South London, Cons. Ord...! —
East London, Com I 10I3 1058
Famei», Con. Ord 38 40
Glasgow and S. Western Pref. Ord.l 54 56
Do. Def. Ord ' 41 42 I 41

Oreal Central, Pref. Ord. (6%) ...1 34I4 3454 3334
Do. Def. Ord 1538 1568 15I8

Qreat Eastern, Ord
1 53 58'! 58I4

Great N. of Scotland, PI. Cnv. Or.' sS 57 55
Do. Def. Conv. Ord I5 17 15

Great Northern, Pref. Conv. Ord.; 85 84 83'8
Do. Def. Conv. Ord 5II3 51 jg 51 ij

Do. Cons. A 483, 49I4 49
Do. Cons. B(b%) 126 12J I 126

Great North A City Pref. Or. (4%). 23a 258 23.3
Great Western, Cons. Ord 114*2 115 II434
Highland, Ord. Cons. Capital 1 38 41 ' 38
Hull and Barnsley, Cons I 593. 60'4 59'2
Isle of Wight, Pf. Conv. Ord. (4%) 72 ,74 72
Do, Def. Conv. Ord

; 37 40 1 37
Lane, and Yorks. Cons. Ord 85's 87'2 86'8
Lond, Brighton & ij. Coast, Ord,... 101 103 101
Do. Pref. (6%) 117 119 117
£0. Def. 87 8718 88
Do. Cert.Con. Rights above 6% 8 9 8

82
64
811s
611:
203$
He
2l2

2 Is

81
85

34 14

1533
5334
67
17
841s
5134
49I2
129

25a
II5I4
41

87l2
103
119
88 Is

831s 9012
5034 51
4812 49

134 137
1=8 17a

II8I4 1183,

Lend. Chat. & Dover, Arblt. Ord.
London and North Western, Cons.
London and Houlb Western, Cons.
Do. 4% Pref. Conv. Ord
Do. Def

1

Mersey, Cons. Ord
Uetropolitan, Cons '

Do. Burplos Lands Stock
Mutropolitan District, Ord
Midland, Pref. Conv. Ord. (ai%|
Do. Def. Conv. Ord

North British, Ord. Pref. (8%) ...

Do. l)i(. Ord
N. Cornwall (L.AH.) 4% Pref. Or.
Do. Def. Ord

North Eastern, "ConsoU"
North l^ndon, Cons
North Staffordshire, Cons. Ord. ...

Plymouth Devon A S.W. Jan., Or.
Port Talbot Railway and Docks ...

Rhondda and Swansea Bay
Bhynmey, Cons Ord Cap. Stock
Do. Pref. Ord. (4%)
Do. Del. Ord

Bhcffleld District, £10 Shares
South Eastern, Ord
Do. Pref. lti%)

Do. Del
Stratlord & Mid, June. Cons. Ord.
Tall Vale, Ord
Vale of Glamorgan, Ord 1

I

i

l^idergroundElec.Bys. of London 4 4*4
"A "Ordinary '''32 ^X
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

AlgoioaCen.& HudsOT Eaj Ist.MtSj;

AJgoma Eastn. 6% Itt Wt.Gld. Bds.

Atlantic d N.W. 6% Guar, let Mt.
Beira, 4J% Mt. Deb. Bds
Do. 6% Income Deb. Btk

ISuflalo « Lake Buion, Orfl

Clgry. dt Edmntn., 4% Cone. Debs.
Canada Atlantic, 4% Cons. 1st. Mt.
Conadiau K.Alberta BJ% Dom.GtJ.
Canadian N. Ontario, 3A% Mt. Dbs.
Canadian N. (Quebec, 4% Perp. Bde.
Canediao Nor., 4%, Ist Ut. Debs....

Canadian Pacific

Do. 4% Non-Cum. Bref
Central Counties 4% 1st Mt. Bds._.
Central Ontario, 6% Ist Mort
Demerara, Ordinary btock

Do. 'i% Perp. Pret. Stk
Do. 4% Estension Pref

Dtniimon Atlantic 4% lt.t Deb. Stk.

Duluth, Winn. & Par. 4% Ibt lit.

Emu Baj 4 Mount Bibchofl
Emu Baj t% Ist Mt. Debs
Grand Iruuk Pac. Branch 4 % Bds.
Grand liuuk I'acilic, let Mt. Bds.
Grand Irunk ol Canada, Cons. btk.

Do. Cuar. 4%fctk '

Do t% Ist Pref. btk. Kon-Cum.l
Do. t% l.nd do do.

Do, 4% Sid do do.

Manitoba b.W. Col. 6% 1st Mt. Db.
Masbonaland Ist Mort. b% Debs. ...

Do. i,% Guar. Mt. Debs.
Midland of W .A., I nilied Old.
Nakusp d blocan,4% Bds
Nalal-Zululand, c.% Ist Mt. Dibs....

^ew Brunswick, b% Ist Mt. Debs.
NewCape Cml., i% Ccns. IslMort.
Ontario &. t^uitec, b% Capital btk.
Qtj'Appeile, Long Lake, A tsklc'nn.

((UebtcA Lakebt. Jobn,4%Mt.Bds.
Quebec Central, 4% Deb. btk. lied.

Do. t).% tnd Deb. btk. lied. ...

Do. 1.% Income Bonds, Bed.
Ehodesia, 6% Ist. Mt. I'ebs

Do. 4% Ist Mt. Debs
[

Bt. Lwnce. & Ottawa, 4% IstMt.Bds.
bbewp. <1 Okngn., 4% 1st Mt. Bds.
Itmiscouata, b% Prior Lien Bds....

^Emiscouata hy. Pd.-bldrs. Com....
lor. Gtejd Bruce, 4% Ist. Mt. Bds
White Pass and Yukon

March 19.

ICO 102

A Year Ago

99 101

1C3
12I4

ICO

105
123,

102

228lf 229I2 I 2291; aoH
101
2S£i£
100

107 1C9
IOII2 102'?
6CI4 6C3(

111

103

113
£8l£
1C5

89
107

' ICUz
61 14

111

I 1C3
! <5

£0
109
iC2i!
613,
113
£8l2

105
£0
£5

111
104
87 Ij

Stl2
110
£8l2

2418
S3is

111
9£i2

American Railways.

Alab, Ot, Bonthern, Ord. Shares ...

Do. Pref. tharet
Alat.^. Orl. Ts 4 Pac. L% "A" 1 fd.

Do. "B"Deleritd,
AtcblEon, lopela i tanla le Ctni.

lo. f/i Niu-Cim.lrel.
Allan, 1st Lta«< d Lines luntal Urst.

I

Baltimore 4 Ohio, Cmmen '

1.0. 4% NcnCum. Pld.l

Cbestpeaki 4 Oliio, Cinmtn I

tblcB(jOGt.\\estnn,Ccm.btk.Cit6.l

1C4
'.C3>2
104
ICS

IC4I1
lCi»2
1C2

do.

Cbltego, Mll»Bokit4 fct.raul,Cn
Lo. Irild...

Clevclard .; liltsLuigh, '1% Gua:

Do. t^e» t-o-l do
lo. I,% Non-Cum. Itetd.

Do. l^e« Co.] do. !

Erie, Cmmen

1&12
ltl2
;3i2

'^C'i
i^l2
34 Ij

hartaB Citj fccuibn!,. Cm s.

Louisville tnu ^al.Mlle
&iivuea.bt.lB0l4 b. bt.Mant

Do. lielii. btk. NtnCun
Wli»ourlhaiihBs4 Unas, ( . L
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OFFICIAL TRAFFIC RETURNS.
Barry. 6

1912.
Weok IWeek Midlng March 18 1913. una. ,]=.„.„„ToUl for we«k X17.756 £2.487 ' «",?«'

Aggreg»l« for 1 1 weeks £178.410^ £148,228
°

MUm op«n . „..^^ ^ 655< 653«
nc. Ihij^wcek, f 15.269 ^Inr. 11 Teeka, £30.132"

Groat Northern (Ireland).
iding Mure!. 14 1913. , a 1912.

/i.^ - '•*'"
I

£9.585' £8,155Goods, eic ^12,400 11,010
Total forweok

I £21,985 £19.165
£21Z,595 £201,615

I

Motropoiltan.

Aggregate (or 1 1 weeka .

Mllea open

Caledonian. ^no. tbU week, £2.820

Week ending March; 16
PaMengem, etc
Qoodfi, etc

1913.
£29,400

I

61,10 ,

Total hr week £90,500
Aggregate for 11 weeka £943,000

mum opej^^..... limau iTiiau
Jhig^week. £31,000 Ine, 11 «eek8^£76.400

Cambrian,

Great North of Scotland,
Week ending March 15

Pasaengen!, etc
Qoodj4, etc

Total tor wear
AggroKato (or 1 1 woeka

Miles open

Inc. Ihij^week, £1.490

Week ending March 16
Paaaengont, etc
Good<, etc

Total (or week
Aggregate (or 1

1

MilcB open
Inc. Ihia week £635 Dee. 1 1 w««k«. £987

«

Week ending
Paasengers, etc. ,

Oooda, etc '

Total (or week
Aggregate (or 1 1 weeks

Metropolitan DIatrlet.

M»nh 15 1913T~

Week ending Marchl6
Paa'iengers, etc
Oooda, etc

Total (or week
Aggregate (or 11 weeks .

Ulles open

Inc. thU wetk, f78C

1913.
£2.048
2,705

II1912.

£1,943
2.050

i-3,973
£48,301
287

inc. 11 wee>s, £2,275

Central London.
Week ending March 15 1913.
Total (or week I £5,242
Aggregate (or 11 weeks

I £59,993

Inc. this week^ 2438

1912.
£4.804

£55.628

«eek9 £4,365

City and South London.

1913.
£2.953

;regate (or 11 weeks £55,382
Miles open

| 7I4

Dec, this week, £359^

1912.
£3,291

£37,114

great Southern and Western
Week ending March^l4

; 1913.
Passengers, etc £12,431
QoO'ts, etc 17,197
Total (or week

I
£2°,6^8

Aggregate (or 11 weeks £293,287
MUes open

, "i.isoJ,
^
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BRITISH AND IRISH RAILWAYS, &c. FOREIGN AND COLOMkL -Continued-

Mileage Latest Earnings Reported.

1912-13

Bellsst & Co. D.
Brecon. & Mer.
Cleator & Work.
Conk. Kes. & P.

Cork B. & S.C. ...

Ck. B'rck.iP....
Kast London I BH
Q.N. and City ...

Isle of Man
Isle of Wight ...

" of W. Cent.
erpool Over.
Qc. Canal

M'port & Car. ...

93i

46i

6i

Mersey
Mid. & S.W. Jn.
Neath & Brecon,
Port Talbot ......

Rhon. & S. Bay:
Stratford & M. J.

46i

Period.
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THE HOME RAILW4Y REVIVAL.
The Homo RaiKva\' ni.ukri has at hi-t sliown some

response to the romarkaljlu impnjvcmciU in the under-
lying conditions of the industry. To these conditions we
have on various occasions recentlv drawn attention, and
pointed out the still more remarkable fact that quotations

showed no response—on the contrarv, tliev continued to

dwindle until this week. The favourable influences to

which reference has been made in recent issues are the

high \ields. even on the basis of the " coal strike dividends
"

of 191 2
;

the very large recovery in the traffic receipts

due to comparison with the coal strike, the general

increase in trade, and last, but not least, the final passage

in a form acceptable to the railway companies of the Rail-

ways Act. The powers given to the companies by the

latter measure remain for the present absolutely un-

c.\ercisec\, and form a vahiablc reserve for the recoupment

of the increased wages bills in the future, a circumstance

which, owing to tlie conditions of the market, was neces-

sariK- overlooked for the time being. The Stock ILxchange

as a whole has been for the last six months more and more
subjected to the pressure of the international political

situation, with its corresponding adverse influence upon
the monev market. This prevailing adversi' influence has

more tjian counteracted all favourable develu|iments.

During the l-Laster holida\-, however, it became clear that a

marked improvement in the relations between Austria and

Russia had been established, and the stattments of Sir

I'.dward ('.rev and the Prime 'Minister in the House of

( onuiions on Tuesday evening indicated in the clearest

jiossible wav that the danger of international complica-

tions had been removed. .\ very strong hint was also

i,'i\en b\- the British Foreign Minister to the .\llies and to

rurke\- to bring the war to a speed\- termination, and

although the subsequent news of the fall of Adrianople

ina\- quite possiblv somewhat dela\- the conclusion of

hostilities, it is recognised that peace is assured. During

the last six months of international strain the P.alkan war

of itself has not been so serious a factor as the relations

between Austria and Russia, and the relief experienced in

linancial circles as the outcome of Sir lulwanl Crey's

statement was reflected in the remarkable rero\er\- in

Mcurities during the present week, in which Home Rails

liad a ilistinctK- prominent place. I-"or the most p.irt. the

ivcover\- that has so far taken jilace niu-t be attnl)Uted to

the closing of " bear" accounts, and can certainly not be

tr.iced to anv urgent demand on the part of the inve-ting

].td)lic. This, how.'ver, will c >me as a result of the un.ler-

l\ing conditions as soon as international political affairs

will' allow, and attention is. therefore, directed more

doselv to the reallv remarkable growth in gross receipts

shown b\- all the "leading railwax-. Perhaps the mo-t

encouragini,' feature in the outlook, and one which is hkely

to attract more attention in the near future, is an improve-

ment in the monev market. The jiressure in fmaii. ial

circles has increased in the hist few months owuk- to i!i.-

demands at the en.l of the quarter and the c..!lerti..n of

levenue bv the Clovernmeiit. and there was a dan-er that

even a 3 per cent. Bank Rate would nut s,ii1ice. I he eaM-

in the international situation !ia>. however, producd
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automatically easier conditions in the money market, and
as reasons for hoarding gold on the Continent and elsewhere
diminish, the easier money rates should be a much more
pronounced feature. Not only have investors been dis-

couraged from buying securities by the uncertainties of the
situation in the last six months, but they have also been
able to employ their money in hquid form at verv' attrac-
tive rates of interest. It looks now as if investors will not
only be encouraged by the revival in quotations to invest
more freely, but they will have the further direct incentive
to investment which always arises from the reducti)!! in

the rate of interest.

THE LONDON OUTER CIRCLE.
How often during many years past attempts have been

made to get Parliamentary powers for the construction
of an Outer Circle Railway round London it would he hard
to say. Every effort, for one reason or another, ended in

failure. The idea, besides being an old one, is a good one
from the point of view of interchange of traffic between
the main trunk lines entering the metropolis at numerous
points well outside the congested area. The .goodwill and
sujjport of all the main line companies concerned would,
of course, be necessarv to make such a project a success,
and if it were a success it would be of much convenience
to passengers a> well as useful to the railway companies
for go(Hl> and mineral traffic. The last project of the
sort which came belnre Parliament a few \-ears a.go dealt
chiefly with the main lines north of the Thames, and
would lia\e provided a big, semicircular route from west
to east round the north of London. It was not brought
forward by any of the existing companies, but by a new
company proposed to be incorporated, and it was success-
fully opposed by the existing companies. This session we
lia\-e another scheme of the kind, the Northern Junction
Railway Pill, also brouglit forward by pri\'ate promoters,
but of more modest dimensions. The proposed railway
would form onl\- alxmt a (]iiarteri)f a circle round London.
It wimld run from I'.rentlnril in the \\e--t I0 Wdixl C.reeii

in the ncirlli. .md wnuld form |iinctioi)s with the Ldiidon
and South Western, Metrojiohtan District, ;\letropoIitan,

Great Western, (ireat Central, and Great Northern Rail-
ways, and po-sil)ly with others. A peculiarity of the
op])ositi()n t(i the measure which has arisen is that tlie

most \-ig(irou> (ippdiunts mi far seem to be those concerned
in the ])re^er\ .iiidii "1 ^e.ne-. of natural beautv, and par-
ticularlv the . (iiii|).iii\ interested in the development of
the Hamjjste.id .i^.irdeii suburb. This comjxnn" arts under
statutor\- powers, so that its \-oice may lia\e 1 nnsiderable
weii^iit before a Parliamentary Committee it the Bill

reaches that sta^e. The inoposed railw.iv would run along
one side of the ,L;arden -liiiirb. ami it is ei^mtended that
it woul<l destni\- the ani<nit\- of a. delectable district, more
esjnrialh' as the (qipouents believe that the line would
chietlv be Used |(.r -mids and miiienil tr.Uli.- with its atten-
dant iiiiise. 1 In- kind of (ippusitiuii i, a re\i\al of the
sort with whii li r,iil\\.i\- jinniKiter-, were nioi-e than suffi-

ciently lamili.ir in the d.i\s cif Icing ago. TIi.il was the
time when ini.il l.iiidnw lurs lim-ht jiroposals leu r,nl\\,i\s

tlirough their Kinds, and when tdwns (if coiisidi r,d)le sf/e

objected to railwa\s i(nuin,t; near tlieiu. .\s l.mieiitabl^'

examples of the results oi sik li a mistaken pulu \-. the eases
of Oxford and St.Hiiliird ina\- be mentidiieil. I lie\ w.inted
railwaxs alterwaids, ,iii(| tlie\- got them m the sh,iiie di

branches or iluerMdUs i;i\in.L; iiiferidr ser\ ices, Lhe
dwellers in the llainpsle.id .i;arilen suburb are so far ser\-ed

by main line r,iilw,i\s w hi( h are sciuie distance awaw but
as the ])laee .i;rd\ss d. ui.uid will ( 'une \nv iuijirdv i-d l.uililirs.

The projjdsed line \\dnld i;i\c tli( ni i oniiec tion with quite
a number of main i,iil\\.i\s. lhe (piestion will lia\-e id lie

decided by Parliament whether the !,'eneral need ld|- (h<'

])rdposed railway, bdlb lor jiassc-nijer and ^'oods tr.iihe, is

sucli or is likely to beroiue such that Cdnsidi'rations about

the amenity of the suburb should be put aside. If that
should be decided in the affirmative, the opponents would
still be in a strong position to induce Parhament to make
provisions that the railway should be so constructed as to
mterfere as httle as possible with the appearance of the
district and the semi-rural repose which seems to be so
much valued.

Weekly Traffic Summary.
lhe trathc receipt-^ of the fifty-one principal railways of

the I'nited Kingdom for the week ended :\Iarch 23 show a
total of {2,213,777, which was earned on 21,765 miles,
being at the rate of £101 14s. 3d. per mile of hne open.
For the corresponding week of 191 2 the receipts of the
same lines amounted to £1,336,266 with 21,654 miles open,
or {61 14s. 2d. per mile. There was thus an increase of
/S77,5ii in the receipts, an increase of no in the mileage,
and an increase of £40 os. id. in the receipts per mile.
The large increase in the receipts is due mainly to the fact
that the present week corresponds with the third week of
till.' miners' strike of last March, when a decrease of £725,253
was shown, as compared with the same week of 1911 ; but
the returns this year cover Good Friday week, and the
comparison is therefore further affected. i\Iaking due
allowance for the special circumstances, there is again an
increase of about £100,000, which may be attributed
to the normal growth of traffic. Thirtv-six of the returns
distinguish between the receipts from passenger and goods
traffic, and these show an increase of £413,669 (or

£19 3s, iid. per mile in the passenger receipts), and an
increase of £443,078 (or £20 12s. 3d. per mile) in the
receipts from goods traffic. The aggregate increase of the
thirty-six railway's for twelve weeks in the passenger
receipts has been £952,850, while the aggregate increase

in the goods traffic was £1,813,916. The aggregate
receipts of the tifty-one railways for twelve weeks (Decem-
ber 2f) to ;\larch 2;>,) amounted to £25,128,472, in com-
]iaiisdn with 122,282,729 last vear, an increase of

£-,.;^45.74;,-

I he returns of the principal railwa^•s for the twelfth

week of the vear are summarised below. As will be seen,

the increase this wet'k is, with ^•c^ few exceptions, much
,i;reater than the k.)ss in the corresponding week of last

Decrease; Increase Gain or loss

on week
over 191 1.

Total gain
or loss for
12 weeks
over 1912.

Caledonian '
.1S.70C

I'urness
I 3,049

Glas,s;ow and S,\\ ' il,uoo

(Ireat Central
i 4.5,500

t'rieat Eastern
j

1.1,700

C'.reat Northern
: 4^,900

(aeat \\"estcrn 1
88,000

Mull and Barnsley ....| 8,315

L.incashire and Yorks.] 2 (,1-47

Londun, lii iglnon & S,C. 11. (172

London iV N. ^Vestcrn .
.' 98."'"'

London .V S, \\estern ,. 17.100

Midland 110,000

-Vorth ]>n'ish I .17,50U

.\orth Eastern I 90,412

.North London
|

I,9o0

S. ICastern and Chat. .. 14.315

,200

.5l>9

11,1 00

54.1""
30,400
44,000

II 1,000

7.3.^8

4^.157
24.907

108,000

34,400
1 29,000

37,200
101,149

.?5t'

38,976

+ i.5"«

+ 1,5-0

+ 000
+ S,6cQ

-1-16,700— 4,900
+ 23,000
— 997
+ 18,510

+ 13.^95
+ 10,000

+ 17,300
+ I3,uoo
— 300

-I-10.7J7— 1,550

+ 24,661

+ 1111,000

-1- 21,456
+ 30,200
+ 224,000
+ 65,700
+ 121, IOC
+ 333,ocQ
+ 26,472
+ 98,875
-t- 33.689
+ 375,000
+ 62,500
+ 496,000
+ 113,200
-1-447,2.^4

— 1.345
+ 77.SS5

Ih the occurrence of

effect of this into

good. The aggre-

n|i.irisdn is enniplicated li\'

Gddd l'rida\- last week but taking the

(diisideratidn. the iisults are notably

,i.;,ite inere.ises |iir the tweU'e weeks are assuming enormous
]ird]idriidn-. and the earnings of the half-year will

make recdids that should enable the companies greatly

td sticn-theii their reserves and to make some increase

in then .lisidellds.
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MONEY AND STOCK
MARKETS.

Settlement Days.

Consols.—Wednesday, April

CoDtinuation Days.
Mines April 8

General .... „ 9
Mines „ 22
General .... ,, 23
Mines Jlay 13

General , 14

Ticket Days.
Mines April 9
General .

.

,, 10

Mines ,, 23
General .. ,,24
Mines .... May 14
General .. „ 15

Pay Days.

April 1

1

April 25

Mav 16

Our usual comparison of the present position of the

Bank of England, the Money JIarket, the Foreign Ex-
changes, etc., with the position \Vednesda\-, March 19,

and at the corresponding period of last j^ear, is given below.
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The muvfinents siiuc W'ci

H'latc to securilu's in uliicli

to be s]x?c!:illy intcK'sled, ;ir

Name of Stock. Rise. Fal

British Funds.
Consols, 2|V per cent. \

Do. (ace.) 2I per cent.
;

Byitish Railways.

Earrv Deferred .... 4
Caledonian i

Do. Pref. Con. Ord.
Do. Def. Con. Ord.
Central London . . . . —
Do. Deferred . . . .

—
City and S. London —
East London Con.
Fumess i

Great Central Prcf. 3

Great Eastern i

Gt.Nthn. Pref.Con.Ord.-
Do. Def. Con. Ord. 2

Great Western .... :

Hull and Barnsley 3
Lancashire&Yorksliire 2

London, Br.& S.Coast i

Do. Deferred .... I

London Chat.& Dover
London & N. Western 1

London lS: S. Western 3
Do. Def. Con. . . 3

Metropolitan 3

Metropolitan District 2

Midland Def. Ord. . . 2

North liritish Pref.Ord.

i

Do. Def. Ord i

North Eastern Cons. 2

North Staffordshire —
South Eastern .... 1

Do. Deferred .... s

Taff Vale

rsday, March iq. so

i-aders of this jourii

set forth 'below :

—

1. Name of Stock. Rise.

Amertcan Railways.
Atcliison Common . . \\

Baltimore and Ohio . . 1

Chesapeake and Ohio —
Chicago Gt. Western

—

Cliicago Jlil. & S. Paul 1 1

Denver & Rio Grande i h

Do. Preferred .... 2

Erie Common i

Do. ist Preference lA

Do. 2nd Preference 2

Illinois Central .... —
Louisville & Nashville 2

^tissouri Kans.&Tcxas ij

New York Central . .
—

N.Y., Ont. & Western -'.

Norfolk & Western . . I

Do. Preferred . . . .
•—

Pennsylvania —
Reading Common .. ij

Southern Pacific Cora. 2

Southern Common . . i

Do. Preferred ....

—

Union Pacific . . .

Do. Preferred .

Ihev

liiulv
RAILWAY ELECTRIFICATION.

y.

U.S. steel Corp. Com. 2\
Do. 7 p.c. Cum. Prcf. ^

Underground Electric
jj

Do. 4! p.c. Bonds..

—

Do. p.c. Bonds . . i

Colonial RaiUoays.

Canadian Pacific . . 1 1

J

Grand Trunk of Canada 1 ?,

Do. 4 p.c. (Guaranteed

—

Do. 1st Prclcrcnre —
Do. 2nd Preference —
Do. 3rd Preference 4

Foreign Railzi'ays.

Antofagasta Def. Ord. i

Argentine Gt.Western 1

Buenos.Vyres & Pacific 2 i .

.

Buenos.\yres Gt.Sthrn.ii ..

Buenos .\yres Western i i .

.

Central Argentine . . i

Do. Deferred 2 .

.

Ceiit.Uruguay of Mont.— ..

Cordoba Cent. Ord... si ..

Do. I St Pref —
.

.

Costa Rica — .

.

Cuban Central .... i .

Leopoldina 2 V .

.

Mexican Ordinary .. 5J ..

Do. ist Prcf.. 8 p.c. 1'. ..

Do. 2nd Pref., 6 p.c. 3I ..

Nitrate Ordinary.... J ..

Ottoman(Sniyrna to Aidin)!
Un. of Havana Ord. . . 2

BANK RETURN.
The return of Ihi- H.iiik of ICn.-l.uid for (lie weeli < ndc<I

Wednestlay, M.irch 2O, compared with that for the previoii.s

\vctk, .shows tile ifollowinLT chant;es:—
War. 27,

1912.
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SELECTIVE RINGING TELEPHONE.

For party line working, ami particularly for railway signal
cabin use, the old type of telephone with its coile-ringing
calling, has been almost entirely superseded by the more
recent form of selective ringing telephone. With this—viz.,

using double mctaUic lines, and with earth return, stations
up to sixteen in number can be connected on the line, whilst
calls can be received or originated by any stations without
calling other stations on the line, thus relieving the signalman
from listening to every call—a great advantage.
The tlesired connections are brought about by means of

step-by-step mechanisms fitted to every instrument, all the
selecting mechanisms being operated by any one of the hand
generators fitted to the stations. This type of selector re-

places the complicated apparatus necessary in stations working
on a common battery principle, and allows a standard instru-
ment h> l)f ii-i^.I llu-cimlioiii tlic mstallatinii. The onlv

Selective Ringing Telephone.

batter\^ required is that for the local speaking circuit of each
instrument, and comprises two Leclanche or dry cells at each
instrument.

A large selector dial is fitted on the face of each instrument,
allowing the operator to select any desired station by simply
turning the generator handle unCil the dial jwinter reaches
the number of the station required. By pressing the ringing
button on the face of the instrument, and again turning the
generator handle, the desired station can be repeatedly rung
until the call is answered.
As the selector mechanisms of all the stations connected

to the same hne work in synchronism, the operator at any
other station can see at once by the dial pointer whether the
hne is engaged, and by this means is warned from cutting in

on the line. At the finish of a conversation, the .selecting

mechanisms are returned to the neutral position by turning
the generator handle until the pointer moves past the la.st

dial number, a few extra turns of the generator handle being
made in order to bring all the selecting mechanisms into step.

should some have lagged behind. An automatic cut-out

attachment prevents the dial jxjinter moving past the neutral
position, even though the generator handle is again turned.
Should any operator forget to restore the selecting mechanisms
to the neutral position at the finish of the conversiition, the
mechanisms of all stations on the line c;m be restored by the
next aiUing operator, so that it is almost impossiljle for the
stations to get out of working order, apart from ordinary
electrical line or instrument faults.

Before calling any station it is necessary to move the select-
ing mechanism pointer past the neutral position, and this i.s

done by simply pressing the adling button and turning the
generator handle, an extra cut-out fitted to the selector
mechanism preventing the pointer from again rotating until
the calling button is released, when ui^on turning the generator
handle the desired sbition can be selected.

For general or alarm purposes, the whole of the st;ition.s

can be called by simply selecting the zero position on' the dial.
,inil prcssina the riii'jiu'j bull. in, when all statiorLS are called

by further turning of the
generator handle. This is of
L;reat advantage, as in the
ordinary common battery type
>f station all the instruments
liave to be selected one after
t lie other, and much valuable
lime wasted.
The whole of the apparatus

IS mounted in a stained oak
I ase, the outside metal parts
lieing polished nickel - plated
tinish, and the instrument is

f very substantial design, in

. \ery way suitable for hard
use.

The advantages claimed forfihe Selective ringing telephone
' ^

' .jfi^:~' - in party line working are.

. jl^gSMB'JB therefore:——*'-^SI|^6^i^B Xo central batterv is

^^^^^1 required, the system being
operated by hand generators
at each station. The only
battery required is that for

the local speaking circuit,

comprising two Leclanche or

drv cells situated at each
instrument.

2. Stations up to i'^ in

number can be installed on one
line, the maximum number
required in practice. An in-

strument fixed at headquarters
will indicate what is being

done on the line.

3. After the station has
been selected, the calling

signal can be repeated as

often as required. In" simply
pressing the calling button,

and turning the generator

handle. The answer can be

at a distance of six feet.

)f the selector indicator p..inters fitt.-d on the

front of each instrument, working in syn< hronisiii. visual

indication is given at every instrument if thi- line is eng.iged.

5. .\s the selecting mechanism is operated by alUrn.iting

current, the working of the instrument is un.ilfected by length

of line or atmospheric temperature \ari,itions. and the stations

are of standard tvpe throughout the installation. .\ small

numbered disc fitte<l inside each instrument is simply altered

by hand to the ".ine number of the station— !<•., at station ^,

the number finger disc is turne<l to position 4

6. The simple manner of selecting allows tin- in-trniii.nts

to be operated bv unskilled operators.

7. The line is independent of a central station, and f.uil!~

will only arise at individual stations, apart from an actual

breakdown on the line, common to all systems.

8. Should the selectors get out of step, the whole of the

instrument selectors can be brought into step agiiin at anv

stadon bv simply turning the generator handle until tlie di.il

pointers reach the neutral position.

heard distinctly

4. Bv means >
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Q. The whole nf the stations can be spoken to together by

simplv selecting the zero position, and calling in the ordinary

manner, when all stations are rung, an invaluable saving of

time by this means being obtained.

The telephones are made at the extensive workshops of the

International Electric Co., Ltd., 111-113, Salusbury Road,

Kilburn, N.W.

PENNSYLVANIA RAILROAD ELECTRIC LOCOMOTIVES.

Tin: Work of MAixTKNAxti-:

It may be remembered that the electric locomoti\-es used

on the electrified parts of the Pennsylvania Kailroad, includ-

ing the tunnel section from Kew Jersey under the Hudson
River into the heart of New York, made a notable departure

at the time of their construction by having the motors

mounted on the locomotive frames well above the wheels,

thus raising the centre of gra\-ity very much. The general

practice before that time in the case of electric locomotives

was to mount the motors on the driving axles. The low

eentre "f L'r,n'it\- ,t- - "i.it.Nl with this arr;ingemen1 added

There are 33 locomotives in service, some of them differing

slightly from others. Most of them have been in service for

two and a half years. Twenty-five are continually in service,

and their average monthly mileage is 3,000. The passenger

locomotives which handle through trains each cover about

.4,500 miles per month.
The way in wdrich the cab can be lifted by the repair shop

crane clear of the whole frame and machinery is shown in the

accompanying illustration. The connection between the motor
and the wheels is made through a counter-shaft set between

the bogie truck and the first pair of drivers. One rod of the

cimnecting rods of the motor and the counter-shaft is placed

on each side of the motor, the two motor cranks being set at

an angle of go degrees. These rods are connected to the

cranks on the counter-shafts at the outer end of the crank

pins, while from the inner side of the motor rods main rods

extend horizontally to the crank pins on the first pair of

drivers. The side rods connecting the two pairs of drivers are

fitted to the crank pins outside of the main rod. The driving

wheels are 6ft. in diameter, and a large proportion of the

details of the frame are similar to those of steam locomotives.

The cmmt'M'-shaft is carried in a bearing between the upper

Cr-ane Lifting the Cab of Pennsylvania Raiir-oad Electric Locomotive from the Mechanism.

gn-atly to wear and Icir 1.' r.iik .ind wlicds. The ui.iii.is<--

ment of the r.nh.Md. .iltrr .-Lib. n.itr t.'^ts, decided that a lii,-li

centre of gra\il\- w^nld L',,iin nioic than enough in easy ridniL;

(jualities, and ni vnltn Iimii (,f dani.iL;!' (o thr Irack, to outwei,i;h

the advantage of sinii)liiilv alfonlcd bv niMuntini; tin- motors
directlv on the axles. In the .in.inL;cinint adapted, whii li

brings the centre of gra\it\- u]> tc the- lc\rl cil thi- i.ih lloi.r.

the motors are i-onnei ted \i< llie ihiMiii; wheels l)\- eon-

necting rods. Xo gears are leipincil. ,111. 1 the wliel.- in,i. hnie

is designed on lines simdar to those ..| ,1 steam In, ,.nii .li\ e

An interesting acc'.uiit of these electric locotuotues .uid m|

the work of inainteii.im e is gi\cn in the I-Jcctiii !\'ai/..'iiv

jourual of New ^'ork, froiri which we make (he following
abstract.

ICach '.f the lo( nin.iti\es is ni.ide uji of two similar units.

and eai h unit ,.r h.dl loi.iniolne reeei\is ; ninnher >>\ its

own, the whole locnniotne li,i\iiii.; :i 'iiin nuniljer," I ;y

this arrangement the interchange of ililliTent units is con-

veniently recorded. The use of c|.,iililc> units was adoided ,is

it was considen-d that twip molds ,.f j.cc.o h.p. each wcculd be
preferable to cue ni'dcr Mf ),

failure, one ni'ct'.r c culd be

.service, and also bc-c.mse tie-

to develop the l.irge li.ic li\e c lie, if ., ,,

base for a single- iiiiif I xpc-i u-n, c- h, is shewn tli.it 111 c ,ise of

bre.ikdcwns flic- ser\ ic i-.d.le ninl is ,L;c-uc-r,ilh' able to h.iiidlc-

the ti.iin t,, the teriiiiii.d without clehly.

li |i,
; because, in c-\-c-iif ')f

,,iit. Ic-aving the other |,,i

hi ,,ii fhe drivi-rs ii,-,,-ssarv

ic-d |,„, Ion;. .1 uhec-l-

,iiid lower members of the frame. To alisorb the thrust and
[Mill between the motor and the counter-shaft, the bearing of

the l.ittc r Is made of a single casting extending across between
the frames. I his casting is extended diagonally upward and
the motor frame is extended diagonally down to meet it.

Ihe t\\, , tastings ,ire bolted together and form a rigid con-
ni-eti,,ii betwec-n the motor and the counter-shaft.

rile inspection differs materially from that followed in

ordiu.irv steam locomotive practice. The engines, not having
bcilers to recpiire care, are stored where convenient and are

t.ikeii into the running shed only when the>- need minor
repairs. Kor this reason special arrangements are made for

frecpieut insi^ection of the running gear, as the requirements
for operating the large number of trains through the New
York station without delay demand the total elimination of

engine f.iihires l-^ich machine is inspected below the cab at

le.ist once e.uh d.iv bv inspectors who devote their entire

time to this purpose. The absence of link motion and eccen-

lius provides a surprising amount of room under everv' part

,,f the locomotive except at the bogie trucks, and this permits

rc.-ason.iblv cmnplete inspection without a pit. In the Sunny-
side \ard a single inspection pit is provided, and another
inspector works at this jioint. The inspection of the appara-

tus inside ,,| the 1 ,ib, whuli lui hides examination of the motor,

air c (,mpiess,,i- ,iiid c , ,ntrollc-r, is done entirely by the engine

crews, who .lis,) l;,, cucr flu- running gear. The thorough
ms[)(-c fi,,u results 111 the absence of ,ill but iiisigmlicant delays
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when the engines are in service, the miles run per minute of

detention during igi2 being 15,070.
Passing over details of minor repairs, attention may be

turned here to the counter shaft bearing, as it is the only item
entering into the construction which is not covered bv past
experience of the repair staff. The brass is made up much like

a split bushing. It is enclosed in a steel box casting which is

also split horizontally, the upper half being, as before men-
tioned, connected to the motor frame. The present dasign
has been reached after experiment with the earlier engines
when it was found that not more than i-iOin. lost motion
could be permitted in the counter shaft brasses. Practically
all the wear on these bearings takes place in a vertical plane.

Between the upper and lower parts of the counter shaft
box horseshoe-shaped iron liners are introduced so that these
may be removed and the box closed by loosening but without
the necessity- for remo\-ing the four bolts which hold the two
parts of the box together. When the brass is first put up the
two halves are left i-32in. open so that the brass may be
closed that much by merely removing liners between the two
parts of the box. When the brasshas been closed until the
two halves of the brass are pressed solidly together the lower
half is remo\-ed and a shallow cut is taken off the edges where
the two halves join, leaving the brass i-32in. open as before.
This is kept up until the white metal lining of the brass is

Brush Holdor.

CommutAtor Dar

Mica V-Riiig Rca

Mica V- Ring Front
MlCii Bush
Commutator Bolt i

Commutator V-Ring'
Fiber Rings

laterpole Piece

-Intorpole Field Cofl

eColl
Armature Cross

Connection Ring

OM Guard

Main Pole Piece

Sectional View of 2,000 H.P. Motor of Pennsylvania
Railroad Electric Locomotive.

worn through, at which time a new brass is applied. \n oil

reservoir for lubricating is supplied with five gills of oil evcr^-

24 hours. The white metal lining consists of Jin. of No. 14
Westinghouse alloy, a liigh tin babbitt of great toughness.
The work of taking up wear by loosening the lower part of

the box, removing a liner, and then pulling the lower part of
the box into place again, takes two mechanics only about half
an hour. Locomotives run from 2,000 to 7,000 miles before
this work is necessary, and the average per bearing is 6,000
miles. The removal of the lower half of the counter-shaft
brass involves setting up a screw-jack under the counter-shaft.
The lower half of the brass is removed from the cap and the
desired cut taken oti. This work can be done by two
men in about five hours.
When the babbitt lining of the brass has become worn so

much that it lias to be renewed it becomes necessary' to
remove both hahes of the brass from the box. Brasses are,
however, made in jigs to conform to an e.xact standard, .\fter
removing the worn brass the new brass is spotted and scraped
carefully by hand t.> make a fit on the counter-shaft journal,
put in place in the counter-shaft box, and the whole bolted in
position. This job takes two men about ten hours.
Heavy repairs to the locomotives are given at inter\-als

varj^ng between 40,000 and 60.000 miles, depending largclv
on tyre wear. AU of this work is done at the Meadows shop,
(a repair plant near Jersey City on thej Hudson River just
opposite Xew York City), which is equipped with heavy cranes
so that the engines may be completely stripped without
difficult^'. At these shops repairs are also made upon steam
locomotives on the New Jersey di\ision of the Pennsylvania

Kailroad. Turning driving wheel tyres is the main feature of
heavy repair work. If anything, the tyre wear is slightly
less than would take place on steam locomotives in the same
service. The heavy repair work is so simiL-ir to tliat on steam loco-
motives that it is carried out by the regular st^ilT in the shop.
The weights of the principal parts of the locomotive are :

—

Cab, 22 tons
; motor, 21 tons

; running gear. 18 tons ; cliassis.

1 7 tons ; total, 78 tons.

The electrical repairs on the locomotives arc exceedingly
light. The repairs to the motors themselves arc limited, as
the position of the motors inside of the completely inclosed
cab eliminates by far the greater part of the trouble which
occurs in the ordinary railway motor on trucks, which is

subject, in consequence, to the effect of water, dust and even
mechanical injury. This is shown especially in the remark-
able results which are obtained with the mcjtor commuUitor.
.Mthough most of the locomotives have been in scr\ice for
over two years, none of the commutators have yet been
turned and most of the original brushes are still in use. The
maximum normal wear which lias occurred after some 100,000
miles of service has been found to be only 3/32in., showing
that the protection afforded to the motor by its position is no
small item in reducing trouble.

As shown in the accompanying illustration, the motor is

equipped with a fibre friction clutch, so that in case a short-
circuit should be set up while the locomotive was travelling
at high speed the tendency of the armature to come to a sud-
den stop would not be ilisastrous tci the side rods. The arma-
ture is mounted on a spool, which is independent of the motor
shaft, except through disks on an interior spool keyed directly
to the shaft, .\gainst these disks shoulders on the spool are
pressed by a series of bolts and springs, strips of fibre being
introduced between the shoulders on the spool and the faces
of the disks. This permits the spool to revolve independently
of the shaft in case sufficient torcjue is exerted to overcome
the friction at the fibre strips, and this friction can be adjusted
by tightening or loosening the bolts which compress the springs
holding the two surfaces together. Ordinarily these bolts are
tightened to a point which will permit the armature to slip

when the motor is under current in excess of 4,000 amperes.
The circuit breaker forming a part of the control svstem is set

at 3,300 amperes and the drivers are under instructions to
operate with care after the current reaches 2,700 amperes,
the latter point being indicated by a heavy retl mark on the
ammeter in the cab.

The riding qualities of the locomotive are better than those
of the best steam locomotive, and the maintenance costs are
much less. For si.x months in 1012 the maintenance costs
per locomotive unit per mile run were :—Mechanical, 2.45
cents ; electrical, 0.86 cents ; total, 3.31 cents (or under i}d.).

The average train weight hauled, exclusive of locomotive,
is about 450 tons, and the trains are liauled on gradients of as
much as i in 50.

JAPANESE GOVERNMENT RAILWAYS.

Proposed Foreig.n Lo.\.ns and Ukueks for Cars.

In consequence of the change of Government in Japan,
Baron Sliimpe Goto lias been appointed Minister of State for

Communications and President of the Imperial Go\ernnient
Railways. Mr. Yamanouchi, director of the maiuiging

department of the Ciovernment Railways, has been appointed
Governor of Hokkaido, and the vacancy has been filled by the

appointment of Mr. H. Nagao.
It is reported that the new Ministry proposes to depart from

the firmlv-established policy of not raising foreigri loans for

railway construction : a proposal which will meet with great

opposition. The estimates for 191 3 were formulated by the

Railway Department on the basis of short dated loans to be
raised in Japan. The expenditure is put at 50,232,000 yen.

of which 24,270,896 yen are for construction work, and
25,961.000 yen for maintenance and improvements. The
estimated receipts for 1913 are 15,000.000 yen, leaving

35,000,000 to be raised by domestic loans.

luist year 8,500,000 yen were spent on cars, about 2 J
million

yen being paid to foreign manufacturers. For the current

year the estimated outlay for cars is over nine million yen,

of which sum al)i.)ut three millions will be spent in foreign

countries.
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MONTENEGRIN RAILWAYS.

The litUc map rc-priKluci'd hc-icwith shows the location of

till- two r.ulways in tlic Kingdom of Montenegro— one from

Antivari on tlu- Ailriatic to \'ir !5a/.ar on tlio lake of Scutari,

which is open to traliic ; the other from Plavnitza, on the

lake, tci I'oclgoritza (the most industrial and populous town in

the State), which is under construction. Nine-tenlhs of the

small UnK(l nn ]s nnunt nnous vnd the mhibit mts nunil 1 r

Map of Railways of Montenegro.

)o,i.t wluih
.1 l..l.a(M..

250.000. Ilie total trade amounts |m ,ibu\it Z.^Ji

/jio.ooo are eNli.irts. The nu\v lactory is 'in

and this is m It.dian hands. The iui|)"rts <ome fn.ni .\u-stri,i.

Turkey, ami II, de. in this..rdei ul their importame I'nor

to i«07 the frontier, althougli < lose to the seaboard, (h<l not

gi\e access to an\- jiorls
. tln' only way to reach an\- ot them

was through Turkish, .\ustrian, or .Alfranian territory.

Scutari, to be worked as one concern by the company up to

i()00. riie water area of the port now amounts to 173 acres,

with 12.1 acres of quayage, etc. These works at the Docks

were opened in 1007.

The open line from Antivari to \'ir Itazar is connected

with I'lavnitza anddiijeka by steamer; besides the line now
in jirogress from Plavnitza to I'odgoritza an extension to

Niken has been planned and one from Kijcka to Cettigne.

Ihe enlarged plan of the open line gives a fair idea of its

t irtiHuis course of 27.3 miles; the gauge is 2ft. 6ins.
;

the

minimum curve is 98.4ft. radius and the stiffest gradient 1 in

2s ; with a level length of 130ft. between two opposite

gradients. The total length of level line is under 4 miles. 'JTie

rails are of Vignoles tvpe, 32 [lbs. jier yard, laid on steel

sleepers. ,ift. viis. long, weighing 4oll)s. each. .\t the summit

*• V*v

General Plan of Montenegrin Railways.

le\el, 2,10511. alio\L-sea le\el. there is a tunnel 4.400ft. long.

Tlie line was laid out by Signor K. I'aganini. civil engineer

and senator, and was constructed under the direction of

Signori \'. I'aganini and V. Pasi. The line is single, with

power to double it at anv time. Linemen's huts are built at

a maximum distance apart of about two miles. There are

no wooden bridges. Passengers and parcels are carried in

motor carriages; goods trains are hauled by locomotives.

Tlu- line was opened on January 1, Kjoij.

The i)rm(ipal shops, engine and carriage sheds are at

.\iiti\.iii. where a grand hotel has been built ;
there are small

shops at \'ir and refreshment rooms. The rolling stock

s o| tliiec' motor cirs, of wliich one is fitted up for the

Kov.d Jaiiulv ; six lo,om<. fives, capable of drawing 33 to 40

tons on the steepest grade and 150 tons on the le\el at a speed

op,

-^

View at 30 Metre Ci *ith Gradient ol

.\fter till' annexation ol 1 Ii .snia-1 lerze.uoxina Ihe ]iort of

.\ntivari was released tii.iu th'- .lonnn.itiou of .\u>tri.i. under

the lie.iU- of lierlin. Thi^ riialilcd the .Montineui in (iosrin-

imnl to gr.int .1 concession in 1..0', to .1 Monteiugnn (ninp.iiu'

uilh h. ill. in c.ipilal for impox .-mi nts .mil new construe lioii at

till- l-'ree I'orl ol .\ntiv.ui .oid lo, llu- Ime lo llie Lake of

mkJC- .X. \
Tr.iln Kounaing tut

01 ,,,\ miles an hour; three mixed tiist and iwl. thud das-,

c.iis.'weighin.i; (i.,5 tons emptv. and having «) first class and 18

Ihird cl.i-^s meats', with standing ro.nn lor eight on each plat-

lorm ;
three third class wi-ighing ,| tons empty, with scats for

2
I
and Stan hng for 10 on platloiins; two Swiss-type thirds,

with centre platform, seating 12 and standing room for 12

more; tliree baggage cars, weighing 5.5 tons, with room for

20 iiasHMigi-rs if required; the whole" slock can earn,- 398

ii.'isons.
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There are jS open and ij box wagons, the former weighing
3.6 tons and carrying 6 tons, the latter figures being 3.13 tons
and 6.3 tons respectively. In view of keeping the dead
weight of trains as low as possible, 1 2 wagons liave been
lately acquired, weighing 3.063 tons, and with a capacity of
8 tons. The ascending trains are made up of 3 or 4 goods
wagons or of 3 passengers' cars with their luggage ; on reach-
ing the summit the length of trains is governed by the brake
power available, as the descent is made by coasting. The
schedules arc drawn on a scale of 7 J miles an hour for goods
and I). 3 miles an hour for jxisscngers.

The principal dimensions of the three tj'pes of locomotives
are as follows :

—

I

Two wheels IThree wheclsl Mallet,

I

coupled, coupled, 4 cyl.

I

Paganini. Loftchen. ' Sutormann.

RAILWAY ENIERPRISE IN WALES.

Type.

Cylinder diameter in.

stroke in.

Wheels coupled diam. in.

trailers ,, in.

Steam pressure Ib.l

Heating surface s.f.i

Grate area .

.

., ;

Contents of water tanks c.f.

Coal bunker „
j

35
Weight empty . . tons 16

Working order „ I 20.5
Tractive force .

.

lbs. 6393—7714

II. 8

15-7

28.5

208

8.6

12.6

15-7

315

225
538
9.7

33-5

33-5
19
24

7331—8818

9.1—14.2
15-7

31-5

23.6
208

538
9-7

88

35
23
29

38i8—94S0

Next month the Great Western Itailway Company will
open a new line from llendy to LUmsiimlet, which is expected
to expedite the working of coal from the .\mman Valley to
Swansea Docks. Hitherto the tralfic Iws lui<l to take a
roundabout route via Llanelly.

In a scries of articles reviewing the industrial prosperity
brought to South Wales by coal mining, the .S"<ji///i IVales
Daily News bears testimony to the part Uiken by the railways
in developing the various valleys, and points nut instances
where improvements arc needed. Of the Sirhowy Valley
it is predicted that it will soon be a second Hhondila.'but that
a greatly improved train service is needed. An agitation in
this direction is going on, ami it is hoped the London and
North Western I^ailway Company, who have the monopoly
of the passenger traffic, will recogni.se the need. The
coal traffic on the cast side of the river Howy is

dealt with by the Great Western Railway Ccjinpany and oii the
west side by the London and North Western Railway Company.

Remarkable progress has been experience<l by the Llynfi,
Ogniore and (iarw Valleys, in Mid-Cdamr)rgan. these valleys
converge at Bridgend, which is the junction for them with the
South Wales main line of the Great Western Kiiilway. Llach
valley is rich in seams of the best Welsh steam coal, and a
branch of the Great Western Railway serves each, the Llynfi
and Garw Valleys ha\ing in addition the Port Talbot railway

Elevations of Montenegrin Locomotive.

.V telephone service is established along the whole length
ul the line. The goods rates are differentiated between I'.V.

slow and G.V. fast, and the passenger charges are made by
zones.

Most amicable relations have obtained during the last three
years between the Government and the railway management.

P'or many of the above particulars we arc indebted to
the lUvista Tecuica delle Ferroiie Ilaliane, Rome. The article

in the Rivisla is based upon one in the Niuwa Antologia, on
L'ofjera degli Italian! al Montenegro," which describes what

the Italians have done for the little kingdom.

I'ort Talbot Railway's New Coal Belt Elevator The first of

three coal Ixit elcv.itors is beinfj inslallid .it Port T.ilbot bv
Spencer ;md Comp.i ly, of .Melkshani. Each elevator will be
c.'ipable of dealinjf with 700 tons of coal per hour. The con-
veyor delivers the coal to the vessels by means of a telescopic
shiK)t, provided at its outer extremity with a revolving lip. This
arranjjeiiient £;ives adaptability to all sizes of craft "and to ihe
rise and fall of the vessels, and whilst obviatinjj breakaj,'e of

the co.d by i,'cntle ,-iction in its transit, also reduces to a verv
.<reat extent the m-cessity of trininiini; the cargo.

Canadian PaciHc Atlantic Rate War— In their report for 1912
the IIaniburi;-.\nKTican .Steamship Conip.-my states that on
the tJanadian line a rate war has broken out with the Canadian
Pacific Railway Co:iip;m\ . This circumstance caused the
directors to increase thei.- comjietition defence fund to 7,ooo,o<x)
marks, and they think that they can already state th.it the net
profit of the current year will not be unfavourably affected, even
ill the event of a continuation of hostilities. .\ dividend of 10
per cent, is proposed.

connecting them with the docks at Port Talbot, while the

Ogmore N'alley is tapped by the Cardiff and Ggmore mineral

line. .\t Coity Junction, near liritlgend, the three valleys are

also linked up with the \'ale of Cdamorgan and Barry railways,

and are thus in easy touch with Barry Docks. The
excellent network of railways has greatly aided in the develop-

ment of these \alleys.

In the eastern valleys of Monmouthshire the Great Western
Railway Company is providing better facilities for the general

public. The new Pontypool Road Station is of most sub-

stantial and up-to-date structure, and has an island platform

extending for a quarter of a mile. .\ rail motipr sor\ice, sup-

plying a long-felt want, has been installeil on the Newport-

Blaenavon section between Panteg. I'ontypool and Blaenavon,

while recently a motor service has been intr.xliiced on the loop

line between Pontypool Road and Hengoed, with large cars

between .\berdaro and Pontypool Road. .\ new station has

al o been opened at Hafodvn,-nys, in the Crumlin \'alley.

The Tafi Vale Railway Company has made extensiv e altera-

tions and improvements in order to meet the increasing

demands of the district, and the new railway station at

Pontypridd, which has just been completed, is now the finest

on tlie line. The Barry Railway Company has also rcccntly

providcd additional siding accommodation at Trehafod.

Rail Motor Service from Southend to Raylcigh.. -In coii.siquence

of the .ih.indo-,ni<-nt of th.- pio]),.s.i| to consiru.t a light rail-

way friMii Southiiid to Hurnli.uii. tbr < .1. ,,t Ka-I.rn Kiihv.iy

nianaijeinent contemplates inslituli.-it: a r^il inoior -trvice

betwe<>n Southend and Rayleii;h.
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MEETINGS AND REPORTS. PARLIAMENTARY.

FORTHCOMING MEETINGS.
Ajinl I [Tiies.).—Brechin and Edzell District Railway (Half-

yearly), Cimiin'rcial Hotel, Brfchin. at ^
April 10 (r/N(js.).—Grand Trunk Railway (Half-yearly), Canni'n

Strcit Hotel. EC, at 12.

April 10 {Thnrs.).—Qiani Trunk Pacific Railway (Debenture
Holders), Cannon Street Hotel, at 1.30.

Reports, Traffic Returns, Prospectuses, ana all other items of financial
intelligence <iliould be sent as early as possible to the Editor of
The Railway Times, 12, Norfolk Street, London, W.C. {Tele-
phone, 2948 Gerrard. Tclegrapfiic address, Altimctry, London.)

BURRY PORT AND GWENDREATH RAILWAY.
Tin- h.ill-y.-,uiy me'-tinj;- i.l the Burry Turt and ( AVendre.ilh

\all( \ Railway Conipan)' \v;is held on Mareli i.S in Loiulon.

Till- ncl inir<as<? in revenue for the closiiiL;- half of U)i2 was
n|>nrlid as ^.2,1)05. The net revenue was slii^lillv over
£.'7."oo, and Ihe direclnrs reroniniended a dividend al tile rate

ol 5 per cent, per auninn on the prelerenee ~liare>, and 10 per

rent, on the ordinary, ni.ikiiif;^ b! per cent, for the whole year.

.\ sliareliolder .-I'dced whether in the case of co;il going tiirough

to Swanse.a voiniething could not be done to get it to Burry
Port, and the chairman said they were doing their best with
this end in view. The reports and accounts were adopted. .\t

a speci.al inee.tang .SKincition was .given tio the directors to exeroi.se

the borrowing pinvers conferred on the company by the Com-
|i.in\ > Light R.ailway Orders of 1909 and 1911, the btxird

having deci<led ti> convert ;i portion of the line to make it

• iNailahle for ]):isscngers.

PROGRESS OF RAILWAY BILLS.

The following tables show the progress of railway Bills to

date :—
T.ABLE I.—BILLS 0PIG1N.\TIN'G IX THE HOUSE OF LORDS.

.-\rign.T Vallev Railway
Birr>' Railway
Cambrian Railways
Cardiff Railway
Central Lonrion Railway
Citv and South London Railway
Cn-at East.rn Railway
11,- .1 Wi^hl Central' Railway (Godsliill

Kin}>'s I.ynn Docks and Railway Company.- The rivrnui for

the h ilf-year ended Oiicmlier ;, i aniotinted to ;i..'ii),45". sliow-

ing an incre.ase of i_,"i,i"|S on the eorres])oruling period of ihe

previous \iar, and aller pro\i<ling for inhresl and other

ch.ugrs llir sin-|ilus is ^2.;,Jo, a drcreasr of X-'^5_i. A dividnKJ

al the r.ile of 3 pe," crnl. per aiiiuaii is proposed on tin- 4 per

i-eiil. eonsolidali-d prelereiiee slock, making; y{ \»r ei'nt. for

tile whole of 0)1-'. and ca]-r\i,ig lorward ^'10.

DIVIDEND ANNOUNCEMENTS.
.M.viiKm, SAR.\r.(iss.\ ami Ai.ieANii. Kailwav-.— A (lixidend

(jf £4 Ids. per Cent, per annum for njij.

Easingwolij Kaiiavav.—.At the rate of 4 pi-r cent, per

annum for the past half-year, carrying forward £7.;.

Harborne Kailway.—.At the rate of 2 per cent. ].ier .mnum
for the half-year, leaving £297 to be carried forward.

tluKAT XOKTHKKN Kailway, U.S. .A.—.A quarterly dividend

of 1
-J

per cent, on tlie preferred capital stock li.is fieen .111-

nonnced.
Marianao a.nii IfAX'ANA lvAll.WA^•.

—

\ further ilixidend of

1 per cent., making ^ jx-r cent, for the past year, carrying;

forward /688.

SOUTIIEK.V OI-- Fkam K RAILWAY.—The dividend on the

share capital for the past year is recommended by the council

of administration at the rate o' 10 per cent, per annum.
.\rhroatii and 1'"oki'ak Kailwa'S'.— .A dividend at the rate

of 5;5 per cent, lor the year on the vvliole paid-up capital, under
deduction of income t.ix. amounting to /i 2.631. leaving a

balance of £2f)3 to be e.irried forward.

Taltai. K.mi.w.s-i'. The direi tors ha\e clci hired an iutc-iiin

dividend of 3s. per sh.ire lat llie rate i<[ o p.r cent per anniimi.

less income-tax. for the li.ilt \-e,ir P. 1 lec ember 31, 1012. .\

year ago the diviili-nd u.is ,it tlie s.uiu- r.ite.

Vai. uv. TkAVIvKS .\sfIlALIl-: I'avino Cumian'i- - The

directors have decided to recommend a lurther dniileiid I
IS. ])er share, making is. od. per shtire or 'I per cent, for loi 2.

together with a bonus of 3d per share. .\ ve.ir ago tlie distri-

butions were the same.
CllICAOO JtNCTION Kaiiwa\s, The l"'ard id llu- ( liie.igii

lunction Railways and 1 iimu Stock N'.iids lonip.inv h.is

declared quarterly dividends .d 1 1, per i.iiit mu the |irelerreil

stock and of 2 per iciit on the (omnion sl.uk, pav.ible 111

New York on .April 1. 1013. Tliese dividends will be |>.iid

in London about April 7.

I^AST Indian Raiiwvv 1 hi' direittds rec(.mmend ,1

diviilend of £1 5s. i.)er cent on the delern-d annuity i.ipil.il

and the ileferred annintv ia]iit,il il.iss I) >! the lomp.iny. 111

addition to the guaranteeil interest of /,2 per cent, lor the

li;ilf-ve;ir. making a total return of guar.niteed interest and
dividend in respect ol the \e,ii ml 2 (d n> 13s. (ler cent., as

colll|Mred with /o .(S. for the ve.ir loll

I l..n 111 I s,„illl Westi
I . ,,.|-.n II. in. Railw.av
I...ll,i ,1, l...n.i.ivs

Mrt,n|i..lii 111 liistnct Railway ..

M.-lrii|-.lu III K.nlwav
.N.iiUi iioloh Railway
.Nurlh E.isUrn Railway
I'ort Talbot Railway and Docks
Wimbledon and Sutton Railway

Railway .

March 1

7

March 17
March 17
March 17
March 17
March 17

March 17
March 17
March 17
March 17

March 17
March 17
March 17
March 17

Unopposed

TABLE II.--BILLS ORIGIN.ATI.NT. IN THE HOUSE OF COMMONS.
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GENERAL NEWS.
EMPLOYEES' DEMONSTRATION TO MORROW.

The inauguration of the National L'nion o( Railwaymcn
is to be celebrated to-morrow (Sunday) at demonstrations
to be held throughout the countr\'. At the Hyde Park meeting
the London members will be addressed by Mr. J. H. Thomas,
MP., and otlier olliccrs, and it is expected that 20,000 railway-

men will be present. At each meeting a resolution will

be submitted recording satisfaction at the completion of

the fusion scheme, expressing regret at the absence of the

Associated Society of Locomotive Engineers and Firemen,

and urging the " enrolment " of non-unionists as the pre-

liminary to a new campaign for shorter hours, higher wages
and full recognition of trade unionism.

In view of the campaign which is to be inaugurated
against the men who remained loyal to the companies in igii,

it is of interest to observe that the non-union men may gain

in strength by becoming connected with the National L'nion of

Free Workers. The activity of the railway branch at Hellifield

has led to the Sheffield railway unionists applying to the

A.S.R.S. to send a local organiser to that city to combat the

efforts of the Society of Free Workers. The offices of the

Committee of the latter organisation arc at 7, Pall Mall,

London.

COLLISIONS WITH BUFFER STOPS.

The Board of Trade has issued the report of the inquiry
held by Colonel von Donop, R.E., into a collision which he
had investigated, which occurred on February 2 between a

passenger train and buffer stops at Crystal Palace station on
the L.B. and S.C.R. This was the 2.38 p.m. train from
Purley to the Crj'stal Palace, and the collision occurred with
the buffer stops at the end of No. 2 bay line at the terminus.
The buffer stops were demolished, and a wall situated 20ft.

behind them was also knocked down. Seven passengers
complained of slight personal injuries, as also the fireman and
guard. The driver. lieed. admitted that on reaching the end
of the platform, 112 yards from the buffer stops, his speed
was about fifteen miles an hour, and then he applied the
Westinghouse brake, recognising that his speed was too high.

The report concludes as follows :

—
" The train entered the

station at such a high rate of speed that when at last the
driver did apply the Westinghouse brake, he found that it

was necessary to apply it fullv, with the result that the wheels
skidded and he lost control of his train. Doubtless the
slippery- state of the rails contributed to cause the skidding,

but, as it had been raining off and on all the afternoon, the
driver should have madSallowances for it. The accident must
therefore be attributed to an error of judgment on the part of

driver Reed for allowing his train to enter the station at too
high a rate of speed, and Reed liimself candidly admits that
this was the case,"

A Porter's Forgeti-ulnkss.
Major Pringlc, on March 18, conducted the Board of Trade

inquin,^ into the circumstances under which a pa.ssenger train

from Margate ran into a brake van standing in front of the buffer
stops of the up platform at Uamsgate Station, S.F. and C.

Railway. The evidence showed that the vacuum brake
connection had not been made. The driver admitted that
according to the general regulations regarding the vacuum and
automatic brakes " the engine driver is to see the brake pipes
between the engine and the train have been properly con-
nected." On this occasion he omitted to do so, but he was
told that steam had been turned on throughout the train.

During the journey he found that the brake was not acting
in the usual way. .\ porter shunter gave evidence that at
Margate Sands it was his duty to do the actual coupling of the
van to the engine. When he went to do the coupling the
engine buffers were in contact with the van buffers. He
screwed the coupling and the next thing was to have attached
the vacuum brake hose. He did not do so. and he supposed
that his attention was distracted from his usual practice by
the fact that the engine steam heating pipe was lying against
his leg as he was screwing up the coupling, and the heat being
very great he got hold of that first and connected it with the
van immediately. This being the last operation that was
generally done he must have forgotten that he had omitted to

make the connection between the engine and the brake van-

Subsequently when he was going up to the engine driver it did

not occur to him to look at the coupling between the van and
the engine, because he was firmly convinced that he had
connected them proptrlv. The inquirv tlien closed.

THE INVERCARRY RAILWAY.

In the First Division of the Court of Session, lidinburgh,
on March 19, judgment was given in a reclaiming note against
the decision of Lord Hunter in the Hill Chamber in the note
of suspension and interdict by (i) Lochaber District Com-
mittee

; (2) .\ird District Committee, ' Inverness
; (3) the

trustees of the late Edward Ellicc, of (Jlengarrv : and (.j)

Major Bailey, of Invcrgarry, against the Invergarry and
Fort--Augustus Railway Company, to interdict the respondents
from selling the steel rails and material of the permanent
way and the station buildings, etc., of the Invergarry Railway
between Spcan Bridge and Fort-.\ugustus. The respondents
ceased to work the railway since October, 191 1. and recently

advertised for sale the material and equipment in order to

dismantle the railway. The comjilainers averred that in

acting as they had done the respondents were acting illegally

and contrary to their .\cts and to the public interest.

In their answers the respondents said that if the railway

was not dismantled the materials would rapidly deteriorate.

If in future they resolved to abandon the line, which they
had not done up to now, that would be done in accordance
with statutory procedure.

In the Bill Chamber Lord Hunter passed the note for the

trial of the cause, and granted interim interdict.

The Division now adhered to the interlocutor of the Lord
Ordinary, and granted leave to appeal to the House of Lords.

The Lord President said that he was doubtful about the

cf)mplainers' title to sue, but since the proceeilings were
raised Captain EUice, of Invergarry, a .shareholder and deben-
ture-holder in the respondents' company, had been sisted

as a complainer, and no exception could be taken to his

title. As to the merits, it was admitted that the proposed

sale was meant to be a dismantling of the whole railwav.

and that if the sale was carried through the railway as a
railway in the ordinary sense would not exist. The bona

fides of the respondents were not questioned, but the com-
plainers maintained that their proceedings were entirely

ultra vires, and his Lordship could not bring him.self to think

that what they proposed to do was within the respondents'

power. It might be that this railway had no future at all.

But the only answer to that was that the respondents must
go to Parliament to get fresh powers. Once a railway had
been established it was to a certain extent an asset of the

public as well as an asset of the particular company, and
this was different from a successful railwav comi>any dis-

continuing an unprofitable branch. Ipon the whole matter

he thought they should affirm the judgment of the Lord
Ordinary.

RAILWAY AMBULANCE COMPETITIONS,

The annual competition in first-aid to the injured work
in connection with the South Eastern and Chatham Railway

has resulted in the Hither C.rcen station team retaming the

championship, Redhill coming second and Hastings 1. third.

Two teams will represent the company in a competition

to be held at the Cn,-stal Palace on .\pril g, on which date

the annual rivalrv for the shield offered for competition

between the railways of the kingilom takes place at the

Portman Rooms, London.
With a view to encouraging more of their 70.000 employees

to receive first-aid instruction, the directors of the Great

Western Railwav have presented a shield for competition

In seventeen years ii.'>22 employees liave qualified for

certificates.

Mr. Tonman Moslev. chairman of the directors, and an

interested assembly watched the twelfth annual competition

for the challenge cup offered by the directors of the North

Staffordshire Railway, when the Burton team registered

their third win, after" a dead heat with Stoke traffic depart-

ment for first place. Burton winning the supplemcntarv test.

Stoke locomotive department was third. Tutburv fourth,

and Uttoxeter fifth. The chairman of the directors presents!
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the cups and im-tl.ils 1<> the winners, silver meilals to the

secontl team, and a coronation medal to Corporal A. Church-

man, secretarv ot the N.S.R. (Stoke) Ambulance Brigade.

]Mr. Mosley remarked that ambulance brigades were of the

very greatest value to the country, and he was glad that

they were becoming so universal through the Voluntary

Aid Detachment system in connection with the Territorial

scheme. Nothing would give him greater pleasure than to

sec that sliield hanging up in the directors' room of the North
Staffordshire Railway Company.
The preliminary heats in connection with the annual

competition of the Great Eastern Railway Ambulance Corps

brought out 22 teams, with the result that teams representing

the following seven divisions of the corps will compete in

thi' final competition:—Ely, Cambridge, March, Lowestoft,

i,\'nn. Stratford (stores department), and Ipswich. This

will lie held at the G.E.R. Mechanics' Institution, Stratford,

on .\pnl 13, followed by a public meeting at Stratford Town
ll.ill. .it which the challenge cup and prizes will be presented

to the successful teams. The winning team at the final

competition will represent the Great Eastern Railway in

the inter-railways competition for the St. John Ambulance
Association's shield.

BOOK NOTICES.

INTERCOLONIAL RAILWAY OF CANADA.

The continued incrcdse of freight business on the Inter-

colonial Railway speaks eloquently of improved indiistiial

conditions in tlie Maritime Provinces; for there cuuM be

no more reliable sign of business stimulation than the fact

that the railways are taxed to their utmost to provide facilities

for the movement of all the freight traffic that is offering.

In days gone by practically the whole of the New Brunswick
and Nova Scotia lumber output was exported by .sailing

vessels, and in later years by tramp steamers, the market
being principally Great Britain. Now large shipments are

made by rail to Montreal and to points in Western Canada,
while a good deal of the Nova Scotia cut is exported b^ mil

to the New England States. But the increase is n.it milv

in lumber. There has been a tremendous stride in the ship-

ment of manufactured goods from the Maritime Provinces
to the more populous centres of the West. Novia Scotia
fruits, too, are now going Westward by rail. Nova Scotia
apples being espcii.dlv disired because of their distinctive

lla\our, whu.li is not louud in tlie fruit grown inland. This
is the result o) inipro\-ed facilities for shipping and the prompt
and efticient handling of consignments by the railways.

In almost every line the railway is superseding water carriage,

1. hiclh' nwini; lo the |,n t that the deliveries are made nioiv

|)ioiii[)tlv and 111 lictti-r (onditioii. The impro\Tmeiil of

tr.illic londilioiis mi llir I iitrir. ,loni,d K'ailwav is most satis-

lartory to thosr wiv brhevc th.il the iMuntry is be.t ser\ed
by its being maiiil.mu'd ,is ,i ( ;M\iTiiiiieiit -owned and o|ier,itciI

road : for with flu- iiiu- |>,i\inL; its ua\' .iiid earning a siilisfantial

sur])lus which is ii'it t^.nii;; into ih\ideii(ls. but being exjiciided

ill impro\-ements ,iiid .ulilitioi-s l., e<juipment— the people
of Canada will the more readily see the advantages o| h.ixiiiL;

in the Maritime Provinces a line that is the prope]i\ o| the
])eo])le and operated for their benelit. It is one o| tlir i^rcil

jirinciples of Goxcnnnrnl .lunnslup tli.it the ]iro;i(s sli.ill

go Iia(l< to the peopli- m iin|iro\c,| seiAirc, ,iiii| i| is to tins

end th.it the sur|ilus e.uiiiugs o| liu- lutercoloni.il |<,nlu,i\-

,iiv Ix'ing devote.l, l-niaiin,,/ Xr..-..

RAILWAY PROSPECTS IN CHINA.

The first ( him-sr I ',n li.nncnt.u \- rjcitioiis t.ikr pliu i- in

.\pril. Dr. Sun ^,ll Sm h.is been f^i.inled |)ow(rs ti, iHM.uiisr

a National Kailu.i\ ( c ii poi.uiou. uhuh is to c i .nstim i s. .me
.•00,000 miles o| r,oKv.i\ ,dl o\rr ( liina. in three great tniiiU

hues. With tli«; m1,|,(1 ,i| raising the capital necessary |..r

so vast an eiitei |>iisc .m.l engaging techniial assistance, h'e h,is

<-nibarked on a world tour, and wdl m due course come to
l-'.nglaml. He is now in Japan, wlicie Ins work is to urge on
|:ip,in iinoHicialK- the iuHcssit\- ol .in c.iih recognition o| thf
Iv publa ,

the ccii(lnsi.,n ..1 the si,\-l',.wer Loan as soon ,is

l..-s-il,le after the ele, tiou ,,] il,,- I 'ivsnlfnl. and to ,,tler

1.
1

1 1.1 111 -SI- linsjness mrii i ri t.iin \ .ihi.dilr i . mi essinns, csiin i.illv

111 i,olw,i\- bnildiiig .mil lln' ir. .nj.inis.i 1 1. .n nl tlir ( hmesr
Mil' .intili- Mai me, m let inn tor iientiaht\ in poliln ,il ni.i tiers.

M(ii>KUN R.Mi.w.w WoDKiNT..*—\'oI. 1 1, coutaiiis 1 86 pages, 7
plates, and 133 smaller illustrations. Section I. is completed by a
description of the organisation and duties of the following

departments : (5) The General Manager and Superintendent
of the Idne, three chapters by Mr. Cyril Hall

; (6) Goods, two
chapters by Mr. Walter Gott

; (7) Engineering, two chapters

by Mr. Cyril Hall
: (8) Locomotives, three chapters by Mr.

James Clayton ; and (9) Docks and Marine, three chapters by
-Vlr. W. H. Woodward. Section II. is b^gun, and is on the

Design, Construction and Maintenance of railway work as

follows : (r) Planning and setting out, three chapters by a
Railway Surveyor

; (2) Design and Construction of Earth-
work, five chapters by Mr. Owen T. Woods

; (3) Railway
Masonry Work, eight chapters by Mr. E. Connal. No mention
is made in this last chapter of reinforced concrete

;
perhaps

this will come later ; on the other hand, it is stated that
" skew arches should be built on spiral lines and the voussoirs

worked to twist gauges."

St.\te of New York Public Sern'ke Commission for the
First District. Annual Report (Vol. IV.) for the year
ending December 31, igio, compiled by the Bureau of Statis-

tics and Accounts. Cloth, 665 pp., 9 by 5! by ij inches.
" Statistics of Gas and Electric Companies." These are

divided into three parts—viz. : I., Analy,sis, 173 pages; II.,

General Table, 241 pages ; and III., Abstracts of Returns,

2^2 pages ; besides a table of contents and an index covering

five pages. The analysis is a masterly review of the factors

governing the economics and practical working of the indus-

tries in question and production in general, such as we might
search for in vain in similar publications of similar authorities

in this country.

\'ol. I., for the \ear ending December 31, 191 1.

Transmitted to the Legislature, January 10, 1912. Sanu
size as aliove, 760 pp., 9 by 54 by i ij inches (The .\rgus Com-
pany, Albany).—This volume is divided into six chapters and
six appendices, all of which will w:U repay perusal, and are a
startling proof of the fatherly (not to say grandmotherly)
manner in which the State nurses th- public services in the

First Division of New York. It is, however, doubtful whether
the results of such care are commensurate with meticulous
interference with the general management, wdiich it is to be
feared shifts responsibility on to the wrong shoulders and
relieve those that should bear the burden.

A History of Inland Tr.\nsport and Communication
IN Englanli. By Edwin A. Pratt. 6s. nett. 542 pp. Cloth
gilt, 7,\ by 6:^ by li inches. (1912: Kegan Paul. Trench,
Triibner and Co., Carter Lane, E.C.).—This is the introductory
volume of a series of books—by various writers—dealing with
our " National Industries." The phases of inland transport

described in this work range from Brit.iin's earliest roads to

raillcss electric traction, and from pack-horses to road motors
and aeroplanes—always bearing in mind their influence on
r.iilw.i\s l-"or Mr, Pratt is well known as a staunch supporter
iif till- iMilroad on its own right of way, in the interests of which
he li.is written many excellent books. During the compila-
tion of these he has of necessity studied every kind of locomo-
tion, and means of transport on land, on water, and in the
.iir. ,iiid this study has enabled him to produce a most fascinat-

ing; lustorv^ of a national industry becoming daily more in-

ilispriisable to every inhabitant of the Lnited Kingdom—an
iiiiliistr\'. 111' ireo\-cr. which from its very inception has had to

liLjlit .i,t;.iinst the greed, the incompetence, the ignorance, and
the prejudices of an enormous proportion of those either affected

li\' or able to effect any proposal to improve or develop
tile means of traiisjiort—especially those on the nation's

r.iilwa\'s.

Kmii i^I'.k's Dioisi of Workmen's Co.mffnsation Cases.

I
;\' I iiiiml.is K'nocker. ICsip s,22 pp., in stout cloth. 10 by

o li\- I.', inches. Price i ^s. (1012: Butterworth and Co.,

ll.H Yard, W.C,).—The ]>ii<e to subscribers of the Compen-
s.itiou Series is 10s. This work is ]iro(liued in the ]uiblisher's

will known and e,\< client st\lc-. It lont.iins e\c'r\- case of

picsi-nt iitilit\- or .iiitlioiitw deiiiird ninler the Wiirkmen's
Coinpensation Acts, 1H07, looo, ,iiid 1003, and rules of the

jlouse of Lords or the other Sii]>ienir Courts of (Ireat Britain

and Ireland up to Ma\- 13, iiii2, llie arrangement of the

ii|oo .\ct is followed ,111(1 under every word or phrase of the

\ols. SiipcrToval octavo. Bound iu clotti 60s.

Minpton SlrLft, W.C.)
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Act all the cases are given that ha\e been dociiled wliich bear
thereon. This is done in every place where it is relevant,'
when a case bears upon more than one jihrase ; by these
means all the cases relevant thereto are grouped on each point.
Tliis ailds greatly to the ease of reference, and to the value of

the work. There is an alphabetical table of cases covering
21 pages, and an inde.\ covering 39. The cases decided for

the workman and those for the employer are entered in parallel

columns : though the author frankly confesses that this is

indefensible in principle, while he hopes that " the great
practical convenience of the arrangement may more than
atone " for the faults inherent in the attempt to draw a
dividing line when neither the workman nor the employer
may be said to be really favoured.
Business Prospects Ve.\k Book, 1913. By J. Davies

and C. P. Hailey. Cloth. 300 pp. 7} by 5 inches. los. net.

(The Financial Times, London). This is the seventh issue of
this annual, which was published in October, 191 2. The
authors in the Preface make the moderate assertion that no
claim is made for anything more than estimates, " but what
is claimed is that whether a business man agrees or difiers, the
facts, the analyses, and the arguments cannot fail to be of

some value in bringing before him'ncw points or in suggesting
fresh ideas which must aid in shaping the course on which his

success depends." That thisclaini isjustilied may be gathereil
from the fart nl tlu- \vvk luuing reache<l its .scNcnth year.

BIRMINGHAM TRADERS^ " FIGHTING FUND."

(ERSONAL.

Keporting to the Halifa.x Chamber of Commerce on the
recent conference between representatives of Cliambers of
Commerce and the railway companies on the questions of
demurrage charges and addressing of goods sent bv rail.

Mr. H. Campbell stated that so far the companies had won all

rountl. The Birmingliam Chamber proposed to form what
was popularly known as a fighting fund, the object being to
obtain legal and expert achice on railway matters. That was
a suggestion which should appeal strongly to traders, ^\ith
regard to demurrage charges, he said that not a single con-
cession had been made to trailers. One railway authority
had asserted that as a result of the regulations respecting
demurrage 22,000 trucks were stated to have been hberated.
Sir. Campbell said that was a statement he could not accept.
Some traders had no doubt used trucks for the storage of
materials, but if the companies had allowed 22,000 to remain
idle it was more a reflection on railway management than on
traders.

A different complexion was put on the conference in a letter

which was read from the Secretan,^ of the Railway Clearing
House at a meeting of the Wakefield Chamber of Commerce.
It had been decided, the letter said, to make substantial
modifications in the regulations on behalf of traders, but
these would be experimental. If found unsatisfactory, or
that there was any extension of the marking system to classes

of goods which are at present addressed, the companies would
require to reconsider the whole question. The companies
desired to state that the adoption of the new regulations was
in the general interests of traders, as well as the companies,
and they hoped members of Chambers would co-operate in

giving the regulations a fair trial.

CANADIAN RAILWAYS AND OIL FUEL.

Mr. Clyde Leavitl, Chief Fire Inspector of the Dominion of

C.Tnada Railway Commission and Forester for the Commission
of Conservation, is preparinj;' a statement sliowmg how the
use of oil fuel for locomotives may prove more adv.tnt.ijjeoiis

to railways from a finitncial stand|xiint. 'Hie C.P.R. is now
usinfr oil burnini; enijines on the main line between K.TmI(K>ps
and Field, British Columbia. The Grand Trunk Pacific and
some of tile C'anadi.tn coast steamships al.so burn oil, while (he
new .system is in use on many of the railro.ids in the Init d
States. The .trreatly d<cr<>;ised smoke, the d<crease in !iie

number of firemen required, the economy, jKirlicuIarlv in inter-

mil tent service, and the f.ict that three boilers healed by lil

will give the same amount of sleam as the same number heatc;]

by coal, all tend lo make oil fuel popular. The oil is obtained
from the oil fields of C.difornin, and if future discoveries in

Alberta and British Colomhi.i make this oil more plentiful,

its use will be larijely extended on Canadian railroads. The
use of oil fuel would greatly lessen the necessity for forest pro-

tection from flying- sjxirks and cinders; it would also greatlv
decrease the loss experienced annuallv from this cause.

.Mr. \\ . Whiltlaw his l.c.n .i|)pi.inli'd c;irlii)g superiiih ndcul
t.i ih.- .\..rili Kriiish U;,i|w;iv (J. ;,,„! I'. t'am.Tiini at t.la^g. ,\

.

Mr. Henry .\llan, ,,( M,ss.>. J. ;,,kI .\. .\ll;,n, 21, l{r,ii,«,ll
.Str.-.i, (,la<.,',,u, li.„ l„-,n :ipp(.intc,l <i-puu..h.-.irm:in of ihe
t ;d.d()in.iii K.iil\v;iv C.inp.iiiv in room o( Hi.- I.itr Mr Kilward
Co.\, ,,( C.ird.-.iii, M.iglc.

Mr. Robert Slirliii}<, ,,f Th.' .\venue Colelu sl.r, form.-rly
works manager of the .North l-lM-l.rn Kailw-;i\ Win-ks, ..t

(..iK she;id, who diirl ,>ii J,inuar\ iMh l.isl, M^ed'57 ^e.ir-, .M)n
the l:ile ralrjek .Stirling, of l).,ni.i>i,r, eliii f l,.n,m(.tive -uixr-
inlendent of the (in-.il X<irlhern R.iilw.iv, |.(i .si.-.i,- „f ihe
i,'ros.s value of ^."19,0X3, of which the iv{ p:r-.onall\ ;iinnunK
10 ;/.'iS,i,Sr.

Mr. George CroHs Williams, J. P.. ,f l.l.mrumn.v ll.dl. .Si.

.Mellon,, .Moil., .1 <lir.ih.r , , ih.' Cirdiff tias Light .ind (.ik.-
Comp.-iny and of ihc I'cii.irih ll.irhour, l).:.k ;ir.d Railway
Company, a proniineni agrii uluiri-l and -p.rlsm.an, who died
on Janu.iry 26. h.is Icfl ^..'3 14.333. ".is f.ir :is al present cm
he asee:tain«l." The dulies iin the pr,,|),rlv ai (hi, valuation
will .-inuiunt lo .-ihiiut /!,So,ooo.

.Mr. l-'rederlck Palmer, "who has just r.-,igne<l llu- owsiti,,,! of
chief eng^ineer to ihe Port of London .\uthnritv in order to
enlir into partnership with .Sir .\iex.ind«r k. ridel, is t.i be
sucrecditi by Mr C. R. S. Kirkpatrick, chief .issisi.int .nijini-er,
and a former eitv engineer of Newcastle. Mr. P.ilmer ha.s
been ret.iined in the cap.-icily of consullinif engiiKir. The two
ong-ineers were associated in preparing^ the pl.ins for t!ie im-
provement and exieiusion of the docks. The total cost is

e>tim;ite<l at ;^ri.(,000,000, ;ind contacts extending lo over
;£.2,5oo,o(X) are now in progress.

Mr. W. Slater, of .Soutli[)orl, h.a.s be<ri appoiiit«'d depuf/
assist.ml goods rnaii.iger of the L.incashirc and ^^:rkshi^e
Railway, in succes>ion to Mr. Percy W'harlon, who has recently
been appointed traffic manager of the Great Siaithern and
Western Railw.iy of Irel.md. .Mr. Slater, as a ymith, acquired
a knowledge of lioth goods and pas.senger woric, and has
served as relief stali< n-ni.ister, relief i^oods ag<-nt, chief clerk
to the district superintendent at Bury, chief claims clerk in

goods m.anager's olTice .-it Mrmchesler, and chief clirk. lie li;is

.-epresented the cotiip.uiy .-it the R.iilw.iy Clearing Ilnu.-e and
elsewhere, and .it three eUvlions he has l)e<»n chosen u> -erve

on the managing committee of the c<mipany's superannuation
fund. Mr. .Sl.iter was associated with representntiv<:^ of eleven
of ilie filher jirincip.-il r.-iilway conip.-inies in a successful effort

lo oht.iin exeniplion for r.-iilw.iy clerks from llie Insur.ince .\ct.

.Mr. I(. Hunter, who on March 21 relired from the sl-rvice

of ihe Norlli Hrilisli Railw.iv under thi' .ige limit, h.is siive

n,m) held ihe position cf carting superinlendent. L'n<ler h.is

rule iho dep.-irt:iiepit has more th.in iloubled. His .services are

being rel.'iiiied in the consulting cap.-icily. .Mr. Hunter >i.irled

life .-IS goods clerk .il (iraii.iinslown in r.Shi. Whi-n he bec.-iine

chiif gtKids clerk at Linlithgow, the running of iiassenger ir.iins

on Sundays between Fdiiiburgh and (ilasgow was st.irled, .iiid

Mr. Hunter was asked lo lake a lurn in llie booking-i ffice i.n

that d.-iy. .\s his parents, being sirict .S.ibbai.iri.ins. objecl-d,

he tendered his resign.-ilion. Before the notice expired he was
c.-illi-d lo Fdinburgh by Mr. M'Laren. then the gciii r.d su|Krin-

leiideiii of the North British RaiUv,-i\, wlio olT.nd him .in

.-ii)[>oinlnient in his di p.irtnietit. .Mr. j lunlir tl.cliiied ii, as he
would have rcquinil to i.ike .Sundav duly. .Mr. MLarea ihen

.-ippointed him booking clerk al tir.iliamstow n, wlien- iher-
was no Sunday wurk. .\fter he had .icieil there for a short

[leriod Mr. M'L.iren promotetl him to his olVice in I-Mlnburgh,
where the Lite .Sir O.ivid Hunter, .iflerwnrds gen. ral ni.ii'ager

of the Natal Railw.ivs, was chief cleric.

THE LATE SIR WILLIAM ARROL.

The head of the lirni oi Sir William .Vrr..l and Co.. Ltd
.

engineers, bridge-builders anil contractors, who dieil on
Thursdav. the 20th iilt.. was a iK^table example of inherited

character. Willi.im .Vrrols grandfather introdnceil gns-

lighting into Johnstone. His father. Thomas .\rrol. started

life as a cotton-.s]iinner, and got to own a mill in partnershi])

with his brothers. This was burnt down, and he then t -k

service at Messrs. J. and P. Coats's Thread Works. Lii^ley.

of which he became manager, and retired as such in '^,-s.

William .\rrol. his son. was born at Houston, a \illa'.ji- {
J<enfrewshire. in 183c). The family reniovefl s. ..n alter

to Johnstone, and then to Paisley in i^=,'>. and William,

who had had some schooling at the f^'mier place \ceiu lor

two vears under Air. Chalmers, ot West P.rae. Ifis e.Inration
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n-as nidiniciitary in some sense, but was such as to lay the
roots ol tlie sterling, resolute character he gradually lie-

veloised. Ik'ginnuig as a piecer in Coats's Mills, he sub-
sequently became a ilirector of the Company. At fourteen,
in iS.i.i. he was apprenticed to Thomas Keid, a blacksmith
in I'aisley : all this time he had been improving his education
in his s])are moments—of which a journeyman had a mini-
mum amount in those days. He made good use of all his time
in every way, and in 1863 became foreman in the boiler
wcu'ks of Kobert Laidlaw and Sons, of Bridgeton, t;ia.sgow.
In 1S68 he began on his own," with a capital of £'85, at a
little shop in the east end of (Ilasgow ; the Dalmarnock
Iron Works were started by him, witli 30 workmen, in 1870 :

they now cover 20 acres, and have emplo\-ed 5,000 men at
times. 1 lis first contract of any importance was one for the
ironwork and its erection on the bridges of the Glasgow
and Hamilton branch of the Caledonian Kailway. The largest
was one of se\-en spans of a hundred feet over the Clvde at
Bothwell. The girders were looft. above water level, antl
Arrol determined to roll them out from one end and so save
scaftolding

; the whole seven spans were pulled across in

this w,iy without any mishap.
His lirst independent contract was the bridge over the Clvde

at C.lasgow to bring the Caledonian Kailwav into the
Central terminus. His tender was the lowest and'it was con-
sidered \-ery doubtful by nrany whether the work could be
carried out at the price. Tlianks to unremittmg attention
and t') tile many labour-saving devices Arrol employed with
great success, lie not only completed the work for the estimate
but made a gc.iod profit by it. He carried the necessary staging
across the river by means of tra\-clling Scotch cranes, which
Iiitched and dro\-e the piles in .)oft. spans and laid the longi-
tudinals on them— tlius walking acifjss " the river, as it was
called at the time. The way in which he lined the shore
cylinder on the Glasg.iw quay witli a great thickness of
cast lead was unique, and it enabled liim to sink it to a
great deptli without disturbing the ground round it in the
slightest. His gantry fur putting in a concrete plug and
for baling the water and then filling the cvlinders was a
masterpiece of ingenuity. This same nnrenii'tting attention
to details and application of new devices to overcome obstacles
and dilficnUies as they arose, enabled liim to carry out the
extensne and jicculiar work on the \-iaduct o\-er the South
j''.sk on the .\rbroath and Alontrose section of tlie Xorth
British K.ilKvay, and of tlie new Tav Bridge without an
accident ol any kind, and at the s.ime time to start the
stupendous work at the I'orth iSndge, The Tay Bridge,
the superslructiire ol which was shilted from Sir Thomas
Bouch's original structure, consists of 72 spans and 7qft.
headw.iy under tin- 13 centres, which are in a most e.\posed
situation. Here, as on the l-"orth. .\rrol used tlie pontoons
with legs dri\-en to the bottom oj the riser. h\- whii h the
pontoon was hoisted clear of the w.iler. I he

"

l.iv limlge
began in 1HS2 v\as linislied in 1887, under Mr. \\ illi.iin ii.nl. .\v

as engineer. The I'orth Bridge was also lug, 01 111 iS.Sj.

and the Briiice of \\',d<-s ih-o\e tlic last ri\i-t on March 4,

l8()0: the structure is nearlv S, 300ft long, llie r.iil level Is

I^oit. al)o\c liigh water, ailil'31.000 tons o| .steel li.i\e lieeil

used in it. Here .XrroFs miiltijilr .ui.l radi.il drills came into
^iay, also liis liydr.iulu sp.ulr. his li\dr.)ulu riveter and the
oil-fired rivet forges all of whii ii ond.l.d the work lo \<r

done well and ipii. kh', .old without uhi. h it is doubtful if

it could have been done ,it .ill Sir John fouler and Sir Heii-

jainin Baker got ,1 li.noiutcy .ind ,1 K ( 15, respectively on
completion of the woik, .mirWilh.iiii .\nol was knighted'.

Sir William Arioj in.i<lr his nioucv iiof bv .scamping work
but by the strength o| his (har.icler. which en.ibled him to

]>ul in the ver\- best o| e\irything in the quickest and most
economual niaiuiei. lie nr\er sought honours, being ol a
modest and retiring disposition, Imf jiis career througliout
should lie an object-lc-soii in e\ery school, elemeiitarv or
otherwise. His success did iiol sjioil him. He remained the
s.ime kmdlv, honielv, <elf-iu.ide Scottish master builder to

the end.

l:k'C(ric Traversers for I.oKniiotives.— The new Moor .Strret

Sl.ition <jf ih<; (iiral W.siMii R.iilway ;ii liiniiiiigham has at

Ijreseiu only one platforni. In ord<-r to traiishr sieani locoino-

livcs of iiKoiniiig tr.iiiis from one set of r.iils lo thr hr.id of a

Ir.iin on thr {.thrr line, .-in rl.itiic tr.ivi-rsrr h.is hcni pmvidcd
fo,- each pair of lines l>y S. ILauoo,! ;uu1 Conipan>, R.dilish.

RAILWAY NOTES.

.V.S.R.S. to Pay Strike Fines.—Failing to induce tlie North
Eastern K.-iilway Company to remit the fine of a week's pay
imposed u])on the strikers, the A.S.R.S. has decided to pay
rh*' .•iinount of the fine in each case.
An Indian Tunnel Contract—^The cantjract for the Parsik tunnel

on the tjreat Ind!a,n Peninsula Railway between Bombay and
Kalyan has been let lo Pauliiii; and Co. Tlie contract amounts
to over ;£7i 30,000, and the work has to be completed bv Julv,
ii|i,=i. rh<- tunml will he 4,300ft. long for a double line, and
will he ->ift. oiii. high .iiid 31ft. bin. hro.id, nearly all in hard

f urther Tramna.v Competition with the Great Hastern Railway
By the opening; of .m v.vteiision of the tramways from Shore-
ditch C'hurch through Bi'sho]js,gate .Street to Liverpool Street,
on Giotxl Friday, -adtlitionial c-om.[Xilition has to 'be mieit by the
(ireat <E;i'stern R.aiilway for traffic to Epping- Forest. Owing- to
niolor omnibus rivalry return tickets at verv low rates are
issued on the traiiiw.iys.

New Railwaymen's Society for Ireland Th<' separate union
which has been formed for Irish railwav servants is meeting
with such success that the A.S.R.S. has induced the Parlia-
nientan,- Committee of the 'Trade Union Con.gress lo issue a
statement characterising the movement as extremely unfor-
tunate and regrettable at a tinK- whon railway workers in
I'.ngiand have succeeded in am,ilg;;ini:ating their forces.

(ireat Western r:\tension Works at Hereford Improvements
which .ue rxpected to cost £.".'5,000 h.i\e been begun at Here-
ford. .\ siding is lo 1„- ronstruiii-d, gi\ing .access to the stock
m.irkr-l, cosiiii;; .liioiil /^3.ooo ; whiir at B.arton, new sidings
.ire lo 111- madi', and .1 l.irgr grain-sln-il .and new olhce'S erected.
Till' (riiat Western R.iilw.a) Coinp.iny .also intend putting up
ni).-iiriiig-sheds, wlii<li will <-niplo\ Ijelwren 300 and 400 hands.
Ozonair at the Biiildin;! Trades' Exhibition ^Ozonair, Ltd., 98,

\'ictori;i SlnnT, S.W., will have a comjjrehensive exhibit at
Ihi- Building Trad<-s' l-.xhibition at Olympi.a next montli to
deiiionstrati- the o/onair s;ystrm of pure air \-entilaliqn and the
portable a]>i)ar,alus for air purification. The svst'em is in

oiienition on the Cinlr.d London Railw.ay, the Parli.Tiiient

Houses in lanidoii, Otl.iw.i, .ind Wellington, the Law CourCs
.and ni.aiiv other buildings.

Easter Tralhc.—Nolu iih^i.inding tli,- sudden inclemency of

tli<- Weather \\hi<h sit in on lio. k1 l'"rid.i_\ , ven- heavy bookings
an- ri-portid h\ all the railway companies. The fiow of

traffic set in earlv in the week, .and booking in jidv.ance was
grneral. Liberal p.atron.ige w.is se<-ured by the Continental
resorts an<l the CTi.innel Isl.ands. On the Great Eastern, the

Continental tral'fic vi.i the Hook of Holland and Antwerp was
not so goinl .IS hast year, when blaster came Later.

South Eastern and Chatham Day Service to Switzerland—Tlie

South l'".asicrii .and Ch.atli.ini R.iilw.iy .announce th.at the popu-

i.ir lirsl and s.coivl-cl.iss d.iv rN[in'ss service lo Hale will

Ixgiii running for thr sr.ison I'.ii .\|iril i. It will leave Charin.g

Cross .il 1) .a.m.. Iwicr wM-klv, \i/.. on Tue-sdavs and Satur-

d.ivs, .Mid l.r workrd via Hovrr-C.ilais-L.aon. Tliis sri-vice will

br 1,'uin.l \rry convrniriit for ihosr who wish to journey to

Swil/rrl.uid without all-night tr.iv.L

I'nited States Rail Production—During 1912 the total quan-

lilv of rails i)roduced was 3.327,915 tons, as against 2,822,790

lous in 11)11 and ^,o ;ii,o (T tons in 1910. The hi.ghcst figure

(H.iurrd ill ic|oO, whrn a" total of 3,977,887 tons w.as reached.

Thi- nroduclion during the last v. Mr com|>rit,ed 1,099,926 tons

oprn-hi,irlli, anil 122, S45 Ions of

lis. .\i> in'i! rails wi-re made, .and since

Ihc oiih olhrr occasion when tliis was

Br 2,105.144 ''

-rollrd r.iib

S.So ihr \.

Hadfield's Steel I oundry.

.nallv

at tl,.

id liiii

as Ihr

.p.rnl\

Rol.rn ll.idfirld prrsidrd at tlie

inu.il m.-rling of I badfirld's Steel Foundry Company, Ltd., .at

irlfirld, .and in-opoVrd Ihr .adoption of thr dirnlors' n-port

ul Ihr l.al.ancr-shrri. Last vrar, he said, w.is an rxcrp-

good \rar, .ind ihr diintors thougiit it only f.air

^sh arrliold.is wlio h.id siipiiortrd them through the

s diould have .1 sh.iir in thr benefits, 'i'liat nK-<-'ting

sibrr jubiler nierling of the com]i;uiy. The geiier.al

I il-.r countrv seemed to warrant their looking for-

w.inl to .1 good vrar in i<)i3. So long

liniird Ihr wis,. I'loiicN of hu>lng in thr

thou-hi thrv would cimtimir lo hold llair own in the markets

of Ihr world. -Mr. .\. M. lack, !ii.an.iging din-dor, seconded

Ihr adoDliou of the n4>oit! which w.as .ailopted unanimously.

\l in .-xlionlin.ny griinal mrrling which followed, the name

of the comp.iny w.i<altrn-,l lo Ila.lficlds, Ltd.

IS this country con-

<hra|)rst m.irket be
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A Porter for 42 Year*.—On retirement from the Glasgow and
SouLli Western Railway after 42 years' scr%'ice as a porter,

Mr. J. Tweedie, of Crosslcii, has been presented with a purse
of 50 sovereigns by the inhabitants of Houston and Johnstone.

Damage to American Railroads—Following- the cyclone which
dovastat^-d Ohio a'ld Indian. i on March 22, floods have also

c;iu.se<.l k>ss of hfe and great damage. .Moderate estimates of
the li>ss<.-s sustained by llie railroads range fronx §15,000,000
upwards.

Sunday Trains in Scotland—The Glasgow News states that if

the report be correct that I he Caledonian Railway Company
intend during the summer months providing a connection to

and from Glasgow and Locli Lomond on Sundays, the con-
templation of the English Sunday in Scotl.ind will be another
step advanced. Last year the company put on additional trains
from districts in LiuiarUshire to serve the coast. Tr;unway
comjx-tition has led to the proposal to open up Loch Lomond
on the Sui\day with a train sen-ice similar to what was done
in the case of Ciourcxk several years ago.

Transport of a Ship's Frame—Both sets of rails between Dar-
lington anci West IIartlc[xx>l had to be kept clear on Monday
.morning during the conveyance of a ship's frame weighing
30 tons. At the south end of West Hartlepool Station a long
stopiKige was occasioned owing to a difliculty in passing a
bridge of signals, and at the north end of the station a signal-

post had to be tilted before the load could be got by. The
autocar scr\ice between the Ilartlepools was greatly interfered

with, trains having to use the gootls line at the rear of the
station.

Humber Tunnel Schemes—Sir Robert Perks is said to be taking
a ])tT>ciMaI intere.st in the scheme for tunnelling the Humter,
and llie promoters hope to present a Bill to Parliament before
the end of the year. It is intended to construct a tunnel from
Paull, on the Yorkshire side, to Goxhil, in Lincxilnshire, short
lines connecting it with the Xorth-Eastcrn on the one side, and
with the Great Central on the other, the chief aim being to

link the Joint Dock of the North-Eastern ami Hull and Barns-
ley Railw.ays with the Inmiingham Dock of the (ire.at Central.
"The tunnel east of Hull would be about two miles long, and it

is stated that the promoters hoiie to build it for alxnit ^"600,000.
Sale of Spanish Railway—Reuter's Madrid corresiX)ndent says

the Miiiisler of Public Works states that the .\ndalusian Rail-
way Company has bought the Bobadilla-.Mgeciras Railway,
which belonged to a British Company. The line, which is

about no miles long, is one constructed under a concession
granted by the Spanish Government for 99 years, dating from
1SS8, and the Government cannot acquire the line before the
•expiration of that period. 'ITie gross receipts in 1910-11 were
£S2,S82, and after meeting prior lien bond interest, paying
3 per cent, on the 6 per cent. delx;ntures, and meeting extra-
ordinary expenses, there was a net balance of ;£,"i,io7.

The North Wales Egg Train. -The dales cliosea for the cf^ij
.and poultry demonstration train in North Wales, arranged
jointly by the .Agricultural Organisation Society and the
National Poultry Organisation Society, are .April 25 to .Mav 6.
The London and North Western Railway C'omixiny' has place<I
at the disposal of the societies two of its largest vans. One of
these will be fitted with electric light, and ;i portion is to be
made into a dark room, wherein the testing of eggs, as well
as- the methods will be demonstrated. The cars will be fittetl

with modern poultry appliances, diagrams and charts. Cases
of eggs from all countrie^s supplying the British markets will
Iw on view, showing quality of egg's and systems of pjicking ;

;dso specimens of the various grades of dead [xsultry will Ix-

displayed. The importance of co-operation in m.irketing will
be emphasised at the various meetings held.

Railnaymen and Testimonials—The generous manner in which
the public recognises iIk- services of stationmasters on their
retirement, and a similar display of good feeling on the part
of r.iilwaymen to ofhcers of higher grade lend point to a sug-
gestion made in the current issue of the "Great Western R.ail-
way Magazine " by a head shunter. Observing that hundreds
of men retire and get no recognition whatever, although they
have contributed many a sixpence and shilling towards testi-
monials to others, the correspondent suggests "that when a
member of the uniform stalT in the London division retires all
the other members should contribute one penny each towards
a testimonial for him. This would amount to' a good round
sum, and could easily be collected at the stations and conveyed
to Paddmgton, where a committee could be formed to d'eal
with It, and present it-less expenses—to the retiring member.
By these means everyone would get a testimonial, evervone pay
alike, and receive alike."

New Great Western Goods Station at Birmingham.— Adjoining
the new pas.senger st.ition at .Mixjt Street, the Great Western
Railway Comp;my are erecting a goods station on two levels,

in ferro-concrete. The lines of the upper level coiiuiiunicatu by
a jimction ne;ir Oxford Stret-t with the main line to London
and the sidings at Bordi-sley Jimction. The upper level is

supported by about 30 piers, 'llie trucks will Ik; removed
from the high level to the low level by two electric hoists of
30 tons and 20 tons capacity r..-si«3CtiyeIy, and they will be
m.-irshallc-d on the sidings Ixlov,' by me-ans of ;in electric
traverser and three sm.ill turn-tables! On the u|*|x.-r level is

a 20-ton travelling- electric crane. .Messrs. .\rrol, of (ilasgow,
are providing this plant, and the British Thomson-Houston
Comp;my are the contr.actors for the niotors and electrical
equipment. .Messrs. Stothert and Pitt arc insLdling electric
capstans. As in the case of the new goods station which the
compjuiy has provided at South Lamlxth, London (described
and illustrate<l in our issue dated Janu.iry 25), .Mr. W. J.
.Armstrong, the comp.-iny's engint-er for new' works, is superin-
tending the construction, with .Mr. 11. Reid as resident
engineer.

CORRESPONDENCE.

LOADS ON BRITISH RAILWAYS.
HU To the Editor of The Railway Timks.

Sir.—My attention lias been drawn to an excerpt, under
the above heading, given in your columns some weeks ago,
from an article in the Great Eastern Railway .l/a?a-/i«;, bvMr'.
\V. Wallis, of the Goods .Manager's Office. In tliLs Mr. AVallis
draws attention to the great number of load gauges in the
United Kingdom, and he asks, " Why is there not a standard
gauge for all railways ?

" Now in Molesworth's Pocket
Book, 23rd edition, page 221, diagrams are given showing
the maximum rolling dimensions and the minimum fixed
dimensions for the ^ft. 8.Hn. and other gauges ; these dimen-
sions are presumed to be fixed by law in e\cry instance. If
the law is obeyed it follows that any load, howe\cr eccentric,
in any particidar tiimensions, would pass over all railways
of any particular gauge with safety. The importance of such
eccentric load gauges is. therefore, not apparent. The only
case in wliich a difference would be necessary is that of long
loads the dimensions of which would depend on the sharpness
of the curves over which they were to travel. If, however,
Mr. WalUs alludes to the load per axle the divergence he
mentions would depend upon the strength of the under
bridges, and he is quite right in saying that these dilfer to a
certain extent—but none of them are weaker than the stan-
dards of strength originally fi.xcd by the Board of Tnitle
when railways were first started—except by reason of " .Anno
Domini." which tell on structures as well' as on the human
race.—Yours faithfully, E. B.

^
Bui I TO nny

Specif.c.iti^m or Gauge
rECK[-:Tl' ,\ SONS.

.ATI.AS LOCo.MoIlVI-; WOKK-^, I '.K I -^Ti .I,.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery description of Rolling Slock.

MIDLAND WORKS, BIRMINGHAM,
ar!^ Al>lJC>- Works, S»lire\'.-st»ur>-.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closing Paic

Birr}', Ord 168
Do. Vrel. Conv. Ord. (1%I I 80
Do. Det. Conv. Ord

{
83

Caledonian, Ord 75
Do. I'ref. Conv. Ord. (3%l 56*4
Do. Det. Conv. Ord 19 '8

Do. Del. Ord., No. 1 1 's
Cambrian, Ord. Capital, No. 1 , Zh
Do. Coast Cons. Ord g'g

Cardiff, Pref. Ord., 1891) (4%) 75
Central London, Ord 7a
Do. Prof. (4%) 85
Do. Del

I 78
Cit^ & Houtb London, Cons. Ord...' —
East London, Cons lO-^b
Kurness, Con. Ord I ij
Glasgow and S. VVeiternPrel. Ord.l 55
Do. Del. Ord

; 42
G-eat Central, Pref. Ord. (6%) ...I 5714
Do. Del, Ord i 161a

Great Eastern, Ord ' 531o
Great N. ol Scotland, Pf. Cnv. Or.l 55

"

Do. Del. Conv. Ord
! 16

Great Northern, Pref. Conv. Ord.

I

85
Do. Del. Conv. Ord ' 65 14
Do. Cons. A ' 51
Do. Cons. B(B%)

! 126
Great North 4 City Pref. Or. I4%|i 2is
Great Western, Cons. Ord

|
115>4

Highland, Ord. Cons. Capital
| 38

Hail and Barnsley, Cons
1
63I2

Ule of Wight, Pf. Conv. Ord. (4%)' 72
Do. Del. Couv. Ord

| 37
Lane, and Yorks. Cons. Ord

!
88*2

Lond. Brighton ot a. Coast, Ord....

i

102
Do. Pref. (6%)

! HB
I>o. Def

I 88*4
Do . Cert.Con. Rights above 6% 8

Closino Peices.

—
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

AlgomaCen.i Hudson Bay l»t.Mt5%
Algoma Eastn. 6% l8t Wt.'JId. Bds.
Atlantic * N.W. 6% Guar. Ist Mt.
Beira, 4J% Mt. Deb. Bd8
Do. 6% Income Deb. 6lk

Buffalo A Lake Huron, Orrt

Clgry. ± Ednintn., 4% Cons. Debs.
Canada Atlantic. 4% Cons. lat. Mt.j
Canadian N..4lljtrta 3J% Dom.dM.j
Canadian N, Ontario, 3i% Mt. Db3.'

Canadian N. Quebec, 4% i'erp. Bds.
Canedian Kor.,4%, l«t Mt. Dobs...,

Canadian Pacitic

Do. 4% Non-Cum. Pref
Central Counties 4% 1st Mt. Bds...
Central Ontario, 6% 1st Mort

Ordinary Stock

7% Perp. Pref. btk
4% Extension Pref

Atlantic 4% 1st Deb. Stk.

Duluth, Wiuu. & Par. 4% 1st Mt.
Emu Bay dt Mount Bischoff
Emu Bay 6% 1st Mt. Debs
Grand Trunk Pac. Branch 4 % Bds.
Grand Trunk Pacific, 1st Mt. Bds.
Grand Trunk of Canada, Cons, fcjtk.

Do. Guar. 4% Stk
Do 6% 1st Pref. Ktk. Non-Cum.
Do. 6% l;nd do do.

Do. 4%Srd do do.
Manitoba S.W. Col. 6% Ist Mt. Db.
Maslionalanii 1st Mort. 5% Debs. ...

Do. 6% Guar. Mt. Debs.
Midland of W.A., L'uificd Ord.
Nakusp & ylocau,4% Bds
Natal-Zululand, 3% Ist Mt. Debs....

^ew Brunswick, 6% Ist Mt. Debs.
^ewCape Cent., 4% Cons. IstMort.
Ontario & Vuebec, 0% Capital Stk.
Wu'Appelle, Long Lai£c, tfc Ssktuwn.
Ivuebec&Lake bt. Jolm,4';uMt.Bds.
l/ucbec Central, 4% Deb.btk. Bed.

Do. Si% 2nd Deb. Stk. Kid. ...

Closivo Pbices.

M:ir
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OFFICIAL TRAFFIC RETURNS.
Barry.

Week endlnii March 23 1913. 19IZ.
ToUl for week £13.932 £2.538
Aggregate for 12 weeks J^19ii,392 £150,766

MU»» open 654» 65J«
lni-.thl« week, 4;il.<>44 Inc. 12 TeekM, £41.626

Caledonian.
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OFFICIAL TRAFFIC RETURNS.
BRITISH^ND IRISH RAILWAYS, &e.

MUeagt*.
I

Latest Earnings Reported.
1-

J- I

of
I

1912-13 1911-12 Period. 1
1912-13. Iliio.ordec. '[Weeks (

1912-13- Inc.or dec.

FORBIGR AND COLOmkL-Continued-

Aggregate to Date. Mileage. Latest Earnings Reported. ! No. (
Aggregate to Date.

1912-1311911-12 Period.! 1913. llne.or dec! Weeks.

Uelllst Jc Co.

HI. & Mc-i

or i Work
lies. >t 1-

Cork B. & S.C. .,

Ck. li'rck. i- 1".

Kast London ...

..a Citj .,

D. 80

e of Man
• of Wlglit ..

, nt W. Cent,

61

6H

oia

.M'porl .t Oar. ...

.Mris.y

.Mid. « S.W. Jn.

.Ntatli i Brecon
I I'aibot

Klion. & ri. Bay
Stratford & M. J.

423
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GRAND TRUNK REPORT.
The results of the operation^ <ii liu- Grand Trunk of

Canada for the lialf-year ended December .',i last have
already been published in outline with the dividend
announcement. The annual accounts are now submitted
to the shareholders in detail in anticipation of the annual
meeting to be held on Thursday ne.\t. On the main lino

there was a very satisfactory increase in gross receipts
of nearly £477,000, of which over £369,000 was derived
from freight traflic, but in all branches of revenue highly
satisfactory progress is indicated. The average fare per
passenger showed an impro\emeiit of a p<nn\-. but in the
freight department the rate per ton per mile declined from
70 of a cent, to 'Gq of a cent. In the working expenses
the aggregate increase is /22.5,Soo so far as tiie main line is

concerned, and the whole of this expenditure and rather
more is accounted for by the item of " conducting trans-
portation," which ad\'anced by £233.000. Turning to the
detailed accounts, we find that the bulk of this increase
is in the item of wages in the tral'lic department. An
additional £23,000 has been expendetl on maintenance of
way, but an economy of nearly £40,000 has been effected
in maintenance of equipment. The outlays of the (".rand

Trunk upon its permanent way and rolling stock for many
\cars have been so liberal that the small econonn- referred
to can hardly raise any doubts as to the elTicient main-
tenance of the system as a whole. It would appear on the
face of the report that the additional net re\enue from
tralTic earned on the main line was about £250,000. but in

the income account the item of " hire of equipment,"
which is a charge against the (Irand Trunk, has advanced
by over £100,000 in the half-year. Consequentlv the
actual increase in the net profit of the Grand Trunk main
line was only about £143.(100. In the net reventie account
there has been an increase in the l)alance of general interest,

etc., which brings the total increase in the Oand Trunk
Company's surplus on the main line to about £i77,ofio.

The subsidiar\- lines, the Canada .Atlantic, and the Detroit,

Grand Ha\en and Milwaukee, have increased their deticits—
the Canada .\tlantic by £38.500 and the Detroit Section

'^y £30,200, about £68,700 together. .Mlowing for this

increased burden upon the main systeiu. the sur])lus

available for the siiareholders of the (Irand Trunk is in-

creased by less than £ioi).ooo. The full di\idends are

l>aid as usual upon the 4 ])er cent, ('.iiaranteed. First

Preference, and Second Preference Stocks, and the annual
<Hvidcnd upon the Third I'reference. which was only
i.\ per cent, for 1911, is raided to 2.\ per cent, for the past

\ ear. This dividend is the best paid b\- the Graml Trunk
( ompan\- since that of the vear K107, which was 3 per
rent, for the vear. The capital exjunditure iluiing the

jiast six months was apparently the \erv large sum of

{.1,688,000. .\ctuall\-. however, the expcnrliture was
\ en*' much less, for an item of nearlv I J millions is included

m respect of the acquisition of Grand Trunk Western
Pionds, and anotiier item of £144.000 ap])ears representing

discount and commission on 4 per cent. Debenture .stock

md Guaranteed Stock sold during the iialf-year. .\s regards

rolling stock, no increased otitlav has been made on capital

account in the half-\ear, but a thousand >tccl cars were
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trcin^li rriil to the Crand Trunk Western Company, and

their \ahie—nanielv. £183,200, is credited to the capital

account of the (".fand Trunk it-'clf. The (^rand Trunk
Western's results are not brout;lit into the ai counts of the

(irand Trunk parent system ; hut for the pa^-l half-year

details supplied b\' the reports ^Imw lh.it there was an

improvement in net revenue of this suh^idiarv line of about

£40,000. Further reference is made in the report to the

progress of the Crand Trunk Pacific system. Rails have
lieen laid to a point 1. 124 miles West of Winnipeg, and

the report also states that on the Pacific side the line has

been laid eastward for 195 miles, leaving a gap of 427
miles between the two sections under construction, on

which a considerable amomit of work has been done
alread\-. 1 he directors st.ite in their report their ln'pe
" tiiat the whole of the main line will be C()m|)lete<l in the

course of the autumn of next year." Probably tlie large

items in the balance-sheet—nameh', (rj millions, repre-

senting sundr\- outstanding accounts due to the C.rand

Trunk Compan\-, and the further item of £i,45fi.300 in

respect of equipment trust notes—are largely attributable

to the re^ponsibiliix- of the Grand Trunk parent s\stem to

the new l.r.md Trunk Pacific trunk line. In \ iew of the

fact that these {\\n iti'uis amount to ci\cr ei,i;lit nullions,

and represent considerabK' niore llum lliein-dit hahinceoi

£6, 41!), 000, which the ( r,ind I lunk lui-' mi its sure capital

account, sonn' iletaileil expl.iii.ilioii Irom the 1 h,iiniian of

what these lar^i.;e item-- lueaii would i rit.nnh" he ,iii rptalile,

and would no doubt serxf to remo\ e an\- possibility of

distrust of the C(nnpan\'s all.iirs. We are not sii!.igestini;

tliat an\- such distrust e.\i>ts, but tlie items themsel\-es are

distincth' exceptional, and deserx'C detailed expUination.

THE TREATMENT OF RAlLWAlf BILLS IN THE COMMONS.

The r,ui\ wrc|,> ol the ,ilv,cnt -r.-loll of P. 1 rl 1 a lllell

t

lia\'e gi\'en an e\ en m 're !_;l,irin,L; ex.imple than usual ot

the contra-.t in the treatment ot r.iilw,i\- liiils between

the prompt and hu-.nie- -hke methods of the House ol

Lords ,iiid the (hlatorv an. I oh-.tnu ti\e t.e tu s ol ,i -c-ticii

of the lloii . (.1 ( , mm. n . 1 1;. wh. !eef ihel UN
|

r. mot.il

1)\- railw.n . > in| ,ini.- w.ie ,is u-ual hroui^ht li-rw.ird lor

se<'( n.l riM.liii;; m two ^r. Uj --, c lie in the l-tcciiil ( h.imher

and the other in the |.,|iul,ir Hou-e. .\t the \ itn first

tune of a-kiiiij tl:e lu.ie.- ..I i.iu^ls re, id .1 -.d'li.l tini.'

e',-er\- one ..I th.' v,iiK\a\ I ills alloi.iti.l t.i it with one
exce])ti<.n. ,in.l I hat w ,e-. ,1 nii\e ure win. h ii,i.l not . 1 mjilied

with ll;e st.inihn!_; 1 rdi r- , ,inil . < iimiju. iitK' 1 . nid not I.e

pro(cei!ed with until the ^l,in.liii,;; ( r.lers ( . mmittee
bail CI iisi.'rn.l th.' Ill, liter. In the IIoum-oI ( i miiioiis.

on till- iith.'r li.iiid, I \ ei \' r.iilw av me.isnre "
< rii_;in,it uil;

"

there w,is nl |, . tid 1,1 on -. . ..n.l le.iilniL', Ih- K,i.hi ,rs ,ind

the Labom- niiinl.eis jiih^; tlu- woi-t oUriuhrs. When
oljjei til .1 s .ill i.iM'il to the Miind leaiiiiiL; of a laaxale

Bill in ih.' ( I mm. iis il is iiisipoiuil In m tiiur to time,

and if the o|i|i . tors . ,imiot 1 e pl.ii ati d tlun thi' Jill

is ])iil down lor di-iu-siin on ,1 s| . riled cMiiiii!; at a

quarter past ei^ht o'l I. . k, (.|i|eitiiii h,is l.iin -o |ei-

sistent tli.it not a shi-I. r.iil\\.i\- Hill w.is re.i.l ,1 scunil

time till Tilesd,i\ l;is|. wh.n iwo -lit throli-h one allir

a few- remarks .ind the olhn .illn l.ilk I, elm- lor ,in hour-

and-a h.ill, Me.inwhili tin II.mimoI I .opU ^elei t ( om-
mittees are ahoiit to k.uin tlmr 1 .•nsi,|,T,ition ol the

merits of the lalK relmr.l t.. iIi.hl In th.- ( oinmons,

liowe\.r. e\ ei\- larpniL; iiili. ol i,iil\\,i\ 1 omp,imes u-.s

the 0|i|iiji timit\- ol s|,|ijiii| iiMdin,i;s. report s|,|.;rs. .md
third le.iilinus to lniii!,; lorw.inl .ill sniis o| ,onipl,iinls

and i;rie\, lilies scjin,. (,t wlmh ni,i\ he w ell-luun.le.l

but mist ol tli.in the i.\rrsc. .unl \ii\ olten iumpkimts
whicli ha\-e nothing; wliate\ei to .|o with an\' o| tin- jiro-

posals of 11k' P.ills. linn- is a Imni. howe\er. to this

kind of tiling;. ,111. 1 lli:it limit w .is m.ii Ih. I m I he |iroi le.lm^s

on ruesda\- iii-lit on the (.re.it Noilheiii K.iilw.n i'.ilk

Mr. Booth, a gentleman who represents Pontefract in

the Liberal interest, was enlarging on the alleged woes
of stationmasters, particularly on the Great Northern

Railway, and his remarks became so general that no

relation between them and the subject under discussion

could be discerned. ;\Ir. Maclean, who was in the chair

in the absence of the Speaker, arrested the devastating

stream, and after some talk on the point of order laid it

down firml\- that matters of general railway pohcy cannot

be discussed on an individual private railw-ay Bill. He
pointed (uit that the practice of the House does not shut

cult considerations of the general administration of the

particular railway concerned, but that the second reading

of a Bill cannot be made an occasion for a sur\-ey of the

yener.il polii \- of r,iilwa\' c impanies. Thus an\' attempt
to wuleii still imth.r the possible scoj)e of discussions

on railway Bills has been nipi)e.l in the bud. There

remain the opportunities t 1 disi nss any subject whatever

relating to the particular r.iil\\a\- and, of course, any
subject .le.ilt with in the p.irtK ular Bill. .\s to the litter,

the wiser i.iurse woiil.l bi' to lea\e such matters to the

Select Committee to which the measure is referred, but

it is too much to expe.t su. h wisdom. Bills are delayed,

expenses of promoters and opponents are piled up, but

there does n,,t ,i|ipe,ir to be anv remedy. Railway
companies must just i^n on showing that patience and
perse\-er.iii. e m well-d.<iii,L; which is admired in all who
show sii. h (in.ilities.

Weskly Traffic Summary.

riie traffic receipts of the fifty-one principal railways of

the I'liited Kingdom lor the week ended March 30 show a

tot.il of £2,086,317, which W.IS earned on 21,765 miles,

hein,;; ,it the rate of £113 17s. id. per mile of line open.

I'or the correspondin.L; week of ii)i2 tlu' receipts of the

same lines amounted to £l,3 = o. = (i(i with 21,(154 miles open,

or £(i2 7s. 4(1. per iiuK\ there was thus an increase of

£735,748 in tlie receipts, an increase of no in the mileage,

and. an increase of l;^;^ qs. cjd. in the receipts per mile.

Tlie lar^e increase in the receipts is due mainly to the fact

that th.' pn-scnt week . orresp.iinds with the fourth week of

the miners' strike el hist .Man h. win n a decrease of

/'747,o()o was shown. .is lompare.l with the same w^eek of

lOll : but .illow.illi I h.is til he iii.iile lor llie iisual effect of

{•"..ister Monday, when goods trallic is much diminislied

anil p,issenger traffic more or less increased. Making due

allowance for these special circumstances, the returns

are, on the whole. \ er\' satisfai tor^. .\ltlii.iit;h in some cases

the trains an- less ih.in the lii-s,^ oj a \iar ago. the differ-

ence is ibie . iitin-K ti. the loss iif trafl'.i 1 11 paster ^londay.

.mil till le will he the iisu.il 11 mpeii-ation when a normal

week this M-.ir 11 nil ares with i'^.ister week of last year.

Tim 1\ -six lit the returns ilis|int,uisli 1 etweeii the receipts

In 111 |.,i-srii:;er and ,i;iiiids tiallu, and these show an in-

crea-eiit /2,'^fi,o ;i (or / I ;
4s, ;d. per mile) in tlie jiassenger

recei|.ts. ,iiid an ini n-as,' ol L^jS,-u', (or £iq 17s. lod. per

mile) III the n-ceipts fnmi -nods trafiic. The aggregate

mi re.isr 111 ilir iliirt\-six railw,i\s lui thirteen weeks in the

)),iss(ii-i r 111 eipts has heeii (1 ,2 ,S.,'<^1. while the aggregate

iiun-asiMii the -nods ir.illic was / 2.242.410. The aggregate

111 eipts 111 thr liH\ -one r.iilw.u s for thirteen weeks (Decem-

ber 20 to M.in h ;ii) .minimted to £27.214.789, in compari-

son with / 2 ',.<!', ',,21 1,^ kist \i.ii-, ,111 increase of £,5,581, 401.

We .qipend a t.ihle ;.;i\ iiii; the increase this wt-ek for

se\enteell ol the le.iiliu,!^ r.iiKva\s, the decrease for the

1 iMiespiiiiilmt; week ill li)I2, tile L;ain or loss cm the -|iiesent

week over ii)ii. ,iiiil the tot.il iiiin-asc for the thirteen

weeks ihi- \ear. The fiL^ures in the l.ist cohimii .ire

.issimim;; uiiposniL; pro])ortioiis. 1 he Midland shows the

l,ir,L;est -.1111. liiil I he flumes include tills \-rar the receijits

from the Loiuloii .111. 1 I ilbui-\- line, .\lter 111. iking the

proper .iiljiistment on this aecoiint. the increase is



April v 1913-] THK RAILWAY TIMES.
343

•^till /4()().j;?i

tion.

without allowance for undcr-publica-

•Caledonian I 43,600
Furness 5.524
GlasROw and S. Western 12,100

Great Central 48,000
Great Eastern 14.300
Great Northern 46,900
Great Western 95,000
Hull and Bamslcy .... 8,165
Lancashire and Yorks. .. 21,352
London. Brighton & S.C.! 14.222
London and N. Western 102,000
London and S. Western 13,200
Jfidland 105.000
North British 36,100
North Eastern 100.150
Korth London 2,541
S. Eastern and Chatham. . 14,560

Gain or
|

Total gain

Increase Loss on or loss for

1 91 3. |\veek over 13 weeks
91 1. over 1912.

MONEY AND STOCK
MARKETS.

Settlement Days.
CoNsms.—Eridav, Mav

Continuation Days.
Mines April 8

Genera,!- .... „ 9
Mines „. 22
General .... ., 23
Mines May 13

General 14

Pay Days.

April 1

1

Ticket Days.
Mines April 9
General .. „ 10

Mines ,, 23
General .

.

,, 24
Mines .... .May 14

General .

.

,, 15

Our usual comparison of the present position of the

Cank of England, the Money Market, tiie Foreign ]Cx-

changes, etc., with the position Wednesday, ^larch if).

and at the corresponding period of last year, is given below.

Aprii 25

Mav 1

6
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On Friila\-. lii-.it.itinii prcwiilcd owini; to doubts as to

tlie dc\-flopiiu-iU of cxL-nts in Montenegro. Consols closed

lower. Canadas. however, advanced, being aided by
bvuing ascribed to Berlin and bv s\-mpathetic influence of

an imjM'ovcnient in I'nited States Railways. Home Kails

were neglected : some attention, however, was given to

North ]^)ritish Deferred, which stand to benefit by develop-

ment of the Lothian mineral traffic and later on may
,L;ain considerablv by the growth of business and popula-

tion in and about Rosyth. San Paulo advanced i.

I lie movements since \V'ediiesda\', March 19, so far as they

relate to securities in which readers of this journal are likely

t > be specially interested, are set forth below :

—

EXAMINATION OF CONTRACT TICKETS.

Name of Stock. Rise.

British Fuvds.
Consols, 2i per cent. — .

Do. (ace.) 2 J per cent. J .

British Railways.
Earry Deferred .... t

CaJedonian — .

Do. Pref. Con. Ord. — .

Do. Def. Con. Ord. —
.

Central London .... i .

Do. Deferred .... — .

City and S. London —
.

East London Con. — .

Furness — .

Great Central Pref. — .

Great Eastern — .

Gt.Nthn. Pref.Con.Ord. ',
.

Do. Def. Con. Ord. — .

Great Western .... —
• .

Hull and Barnsley — .

Lancasliire&Yorkshire — .

London, Br.& S.Coast — .

Do. Deferred .... —• .

London Chat.& Dover — .

London & N. Western — .

London & S. Western 2

I Do. Def. Con. . . J .

Metropolitan —
.

Metropolitan District — .

Midland Def. Ord. .. — .

North British Pref.Ord. ', .

Do. Def. Ord | .

North Eastern Cons. —
.

Nortli Staffordshire —
.

South Eastern .... i

Do. Deferred .... i J .

Taff Vale — .

Underground Electric —• .

Do. 4 1 p.c. Bonds.. — .

Do. 6 p.c. Bonds . . — .

Fall. Name of Stock. Rise. Fall.

American Railways.
Atchison Common . . i J . .

—
Baltimore and Ohio. . i .. •—

•

Chesapeake and Ohio — . . i I

Chicago tit. Western 1 . .
—

Clutago Mil. & S. Paul 3 . .
—

Denver & Rio Grande A . . —
Do. Preferred .... i . .

—
Erie Common i J . . .

—

Do. 1st Preference li .. —
Do. 2nd Preference — . .

—
Illinois Central .... 2 . .

—
Louisville & Nashville 2 . .

•—
Missouri Ivans.Ot Texas i .. —

•

New York Central . . 2 xd —
N.Y., Ont. & Western i . .

—
Norfolk & Western . . 2 \ . . —
Do. Preferred .... — . . 2

Pennsylvania iV . . —
Reading Common . . 4 . .

—

•

Southern Pacific Com. 2 . .
—

Southern Common . . | . . —
Do. Preferred .... 1 1 xd —

L'nion Pacific 3J- .. .

—

Do. Preferred . . . . i . . —
U.S. Steel Corp. Com.
Do. 7 p.c. Cum. Pref.

CuloHuil Railways.

Canadian Pacific . . 4 1

Grand Trunk of Canada
Do. 4 p.c.Cruaranteed

—

Do. 1st Preference —
Do. 2nd Preference .—

.

Oo. 3rd PrefereiK c —

Foreign Railways.
.\ntofagasta Def. Ord. i

.\rgentine Gt.Western — .

.

Buenos.\yres & Pacific — .

.

BuenosAyrcs Gt.Sthrn. i .

.

Buenos Ayres Western —• .

.

Central Argentine . . — .

.

Do. Deferred .... — .

.

Cent. Uruguay of Mont. 3 ..

Cordoba Cent. Ord... .— ..

Do. ist Pref — ..

Costa Rica i

Cuban Central .... — .

.

Leopoldina — .

.

Mexican Ordinary . . ] .

.

Do. I St Pref., 8 p.c. A .

.

Do. 2nd Pref., 6 p.c. — .

.

Nitrate Ordinary.... — ..

Ottoman(Smyrna to .\idin)—
L'n of Havana Ord. . . — .

.

.Motor Vehicles and Koad .Mainlcnaiite
1 h

appli<-d fer jjourrs to run 111 -lur ..inn

-ii.L;i;<--.U(l Ih.il Ibe ('<.i|.:ir:ili,,n ^bi.ul.i .

vsilh lb.- C'l.unli ('..ihn-il uilb i.'^.n.l

in<Te.i-.'(l c.)--) ..1 r. .i.| iii.iinl.n.in. .

ibe C.irpciraliin wilb.li.w llic |ii-..| .. .-;il

riiiiv tb.- lei;i>.l.ili\. p. -ili.m i . in.iin..

niolor ..niiiibu> uii.l.-iLiking; |i.i\ n.w.n
Decline of the I.iinchecin ISasket. Tb.

di.il lb.- popul.-iriu (,l tb.^ lunebi'iiri I

|..i-Mni..Ts is declining. Mr. Tow I.

II. ,1 (

I iimp.iny, .•iml snii .

' 'I'r.n I U.rs |)refi'r dinii

^.1 .1 Tm- Cdiu'Ne (linn. I

wl Knikini,' .ifl.r ih.-

number ol hnubeiiii b.i

b.i., .iK.) iiiv.-n uav 1.

tb lurulr

il.nl.iM

Daily Ciaf'hi,- .I--..-I-K

)nvk.-l ;ini..nt_;s| r;iil\\;i\

.1 llv Mi.ll.in.l K,iilw.i>

uid I.

I., ll

ini.n



April 5, IQI3-] THK RAllAWW TIMKS.
345

NEW BRANCH OF THE GREAT EASTERN RAILWAY.

The Elsenham and Thaxted Light Jtailway. five miles
sixty-six chains in length, and of standard gauge, was opened
for traffic on Monday last. Sir Walter Cilbev, who had taken
a foremost part at the cutting of the first sod in the summer
of i.)ii, purchased the first ticket, and at the call of Sir
Aihwn Fellowes, deputy-chairman of the Great Eastern

Light Railway Train at Elsenham Station.

(.lunction ivith Oreiit KastiTli Riiiluny.)

Railway, declared the line open. The new railway will serve
a district greatly in need of the new facilities, the line starting
at lilsenhani, on the London and Cambridge main line, and
ending at Thaxted in Essex. A station has also been erected
at Sibleys, to serve the villages of Chnkney and Hraxted,
and halts have been constructed at Henham and Cutler's
Green. Three of the stations and one of the halts are shown
in our photographs. Only one bridge had to be erected.

Thaxted Station.

The total cost has been about /;33,ooo, the Great Eastern
Railway Company finding half of that sum, the Treasury
giving the remainfier. Land was given by the owner and
by the promoters of tin scheme. Five coach?s \vi\c been
provided, and five trains will bo run daily on the down and
four on the up journey.

In addition to th:; gentlemen already mentioned the attend-
ance at the opening included Mr. H. W. Gilbey, Mr. \V. If.

Hyde (general manager), Mr. F. G. J{andall (superintendent
of the line), Mr. W. C. May (goods manager), Mr. IL Jones
(engineer), Mr. A. J. Hill (locomotive supsrintendent), Mr.
P. Lomas (secretary), and Mr. G. J. Hyde, chief clerk to th?
general manager.

Sir Ailwyn Fellowes, after expressing regret at the absc;nco

of Lord Claud Hamilton, th? chairman of th= Great Eastern
Railway, proposed a vote of thanks to Sir Walter (lilbey,

to whose good offices, and to tha genemsitv of the landowners
in .the district, it was mainly due that ttat line had been
constructed. Whf'U they knew that Sir Walter Gilbey had
m<itored all the way from Brighton to take part in that
function, he was sure they would be grateful to him. The
landowners had done a very patriotic thing in giving the
necessary land, and he hoped the railway would be of great
u.se to them and their tenants. The directors appreciated
very much the work of the engineers' departments at Liveqjool
Street and Cambridge, and that of the contractors, and
of Mr. Martins, who did the earth work. He believed these
light railways were of enormous benefit to the districts through
which they ran, for they encouraged the development of
agriculture and of residential property. He was also confulent
that this line would act as a verj- healthy feeder to the Clreat

l--istern, and h> b.-lievj 1 alv. it would encourage b.-lur
farming, and tint it would le.id to th; Stirling o; n -w in-
dustries. Sugar b?et and tob.icco wore n .w b-ing gr.i.va
m ICast Anglia, and Iv; h -p.vl factories would .sprin; up in
l-.sscx. He coul<l assure the farm-rs th it if they would co-
operate and send th-ir produce in bulk to the railway th;y
would have no reason to com)lain of th'; rates charged for
carnage. The Great Eastern, Ilk; other railway comp.inie.s.
were generally abused, but it must be rememb-red that th"
directors had to think of th; sharehoMers. The company
were proud to be th" i)remi<r agricultural line in Eng-
land, and would always do all tli'v couM to m vt the
wishes and the wants of th- fanners ' in the <lislricts th -y
.serve 1.

Replying on behalf of his aged fatlwr, Mr. If. W. Gilbey
said his father felt that this was the dawn of a new era for
that part of the country, for the opening of the railway was
bound to bene.'it the agricultur.d and commercial community
of the district. It seemed to him that r.iilwav com])anie's
were very often subjected to unfair criticism and unjust
abuse

; they were the target of almost everybody. Whenever
money was required there were three sources that were tapped
—railways, the landed interest, and the trad; with which
he was connected. Whatever criticism might be passed
up<m railways as at present conducted, h; hoped he would
never see the day wh"n they were nationalised. (Hear, hear.)
Ht; had travelled on the Great ICastern line for 40 years,
and he never wished to travel on a b;tt;r line. For punctu-
ality, for courtesy, for safety, and for the attention th-y
paid to their staf? there was no railway in the British Isles
that could compare witli it. (Hear, hr'ir.) Then th;y must
not forget that the (ireat liastern kept th-ir full service
running throughout the coal strike, thanks to th • foresight
of the directors and the loyalty of th-ir sta'l. He hopjd

Sibleys Station.

the new line would b?ne:it not only agriculturists, but th'
community generally, and tint th; railway company als.i

would receive some gain and so be indue 'ij t'l still fiirtlvr

extend th- line.

Th- old town of Thixted. which his a populati'in of 1.710,
is forty miles from London, and there is reasm to h;lieve
that th; railway facilities now alYord vl will bring it int<i

Henham Halt.

favour as a re.sidential locality. This is the second light
railway built by the Great i;astern in i;ss<-x. The tirst runs
from toUesbury to Kelvedon. where it j'.ins the C"Kli"ster
line. .Vccording to Mr. Ifyile. th' gener.il manager, this
line has been attended with the great;.-,t possible success,
the agriculturist;; round about T'llleslniry and Tiptr.-e ln\-ing
benefited considerably by the facilities aff.irded for the dis-
posal of their produce.
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EAST LONDON RAILWAY ELECTRIFICATION.

l'"lcctric trains befjau running on the ICast l.nndon Railway
on Mon<lav last. There was thus brought to completion a

sclieme which has been talked about for many years, and
which has been much delayed owing to difficulties in reaching

an arrangement mutually satisfactory to the various com-
panies interested in the line. The East London Railway
looked at historically forms a big link between the past and
present. The past referred to is the time when there were
no railways. In the year 1825 the work of construction
was begim on what w-as for rnany years called the Thames
Timnel, as there was no other subway under the river. Sir

(Sl„

Map of East London Railway
ojmlit^iii, thi> Mrtrop.ilitii

En-t K.i

strict.

Mark Isamhard Brunei was the engineer, and he encnuntered
great difhculties owing to water getting intd the workings,
so that the tunnel was not completed until i.S^j. It was
(urnially npunrd in tlie following year, and it was solely used
by foot i>assengrrs, access being gained to it by spiral stair-

ways at each end. It continued in use for pedestrians until

Railways at New Cross, and passing through Deptford,
Rotherhithe, Wapping, Shadwell, and Whitechapel it ter-

minates at Shoreditch by a junction with the Great Eastern
Railway, through which trains can be run into Liverpool

Street terminus. At St. Mary's, Whitechapel, there is a
short junction which connects the line with the Metropolitan

and Metropolitan District Railways. The part of the railwav

from New Cross to Wapping was opened on December 6, iS6g,

and the part from Wapping to Shoreditch on .\pril :i, 1876.

The total length is 5I miles, of which ij miles are iii tunnel.

Down to the year 1905, when the Metropolitan and Metro-
politan District Railways were electrified, through trains

were run between these lines and the East London l^ailway,

and it was at that time indicated that the electrification of

the latter would speedily be carried out. In the meantime,
through trains had, of course, to be abandoned, and since

then until the present time passengers have had to change.

Through running is now resumed, and the new ^ectric service

will doubtless very greatly improve the position of the railway.

The East London Railwav is leased to the following com-
l^anies :—Great Eastern, London Brighton and South Coast,

South Eastern, London, Chatham and Dover, Metropolitan
and !\Ietropolitan District. Since the through trains from
the Inner Circle ceased running, the traffic on the East London
line gradually diminished and the .situation was so grave
that it became imperative to electrify the line. The necessary
capital has been provided by the Great Eastern Company to

the amount of /go, 000. The w'orks were carried out under
the supervision of the engineers of the South Eastern, Metro-
poUtan aird District Railways, the first undertaking the
general renovaticjn ; the second, automatic signalling and
electrical equipment of the tracks ; and the third, lighting,

pumping, aiid provision of power.
The situation of the railway and its connections w-ith other

lines mav be gathered from the accompanying map. The
pernianent way is of the standard South Eastern main line

type, and the conductor rails follow the pattern and arrange-
ment of those employed on the Metropolitan Railway. An
electrical sub-station having been provided at Surrey Docks

;

this, along with the Wlritechapel sub-station of the District

Ivailw.u'. (ei-ds the conductor rails with continuous current
at t)oo viilts. The sub-stations are supplied with high-tension
three-jihase alternating current fronr the Chelsea Power
station of the District and London Electric Railways. Two
high tension cables for the purpose are laid from Whitechapel
to the Surrey docks. The new sub-station at the latter point
contains three Westinghouse rotary converters, each of 300 kw.
capacity, and nine air-cooled transformers. The latter change
the in-coming current from 11,000 volts to 365 volts, and
the converters convert it from 365 volts a.c. to 600 volts d.c.

Electric power has been substituted for steam in two pi iwer

Metropolitan Railway Corritior Train with Centre-Door Carriages used for the East London Railway.

ISO.,, ulicii a ]),iit ol llir l„i,sl Loud. .11 K.ul\\.i\- \\,is ..peiicl si, Hi. .us ..n the liii.-, ..lie ..I \\ hk h Is at llic Suirr\ |)..cks,

win. li iii,idr usi' i.l it. ,iu.l I h.- . .1 li. r .it K. .t lu-i hith..-. .\( the latter pl.ice the ..ri,;;iual

I he ..b|ra "1 cnstiiK ling the l.'.ast l,..n.l.m K,iil\va\- w.is liiuinl pump li,i> l>.-.ii lu s.i \ u e up t.. n.iw.

1.1 pr.>vide a connectiivj. link betsvi.ii llic r.nKv,i\s in tin- A Icilin.- ..I tin- ,iut. .malic signalling is tliat the track cir-

e.istrni liall 1.1 Li.ndiin ii..rlli and s..ulii ..I the IIkiiiics \I i ml., .11. . .pii.i led 1i\ .iltirnating instead of continuous current,

thi' S..UII1 I'll.! tlu- line cunn.-. ts b\- )uu. li..iis with the l...n.l..ii, tlui^ pn-\cuIjiil; ,iu\ p. .s.-ibiUty ..f tlie system being affected

J.5right.iii ami S..utli C'Mst ,ni.l the S..utli I'lastrin an.l ChatlKuu by e\ti.ine...us curieuts. llu- l.iiiip sii^nals empl.>ved in the
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tunnel are provided with red and green Fresnel lenses behind

which two incandescent lamps are placed. These lamps glow

altcrnatelv in accortlance with the desired control. The
voltage of the lamps giving the danger signal is considerably

lower tl\an that of the lamps for the clear signal, so that it

is not possible through any leakage of current for any con-

fusion to arise. The train stops which are familiar with the

inner circle, are used in connection with each stop signal.

The semaphore signals used on the parts of the railway in the

•MxJ -. m
Tx:

__Jl

Cross-Section of Truck showing position of Conductor Rails.

open, are of tlie usual lower quadrant tv^pe. The spectacles

arc equipped with two red glasses and one green one. Both
train stops are semaphore and worked by small alternating

current motors.

The mechanical type of lever frame has been retained at
inter-lockings ; the points are worked by rod in the usual

wav. Illuminated diagrams are provided in the signal boxes

wires and are thus isolated from other electric railways in

the Metropolitan area, unless special rolling stock be pro-

viiled adaptable to either system.

CANADIAN RAILWAYS.

.\ppROAciiiNG Co.Mii.i. I iii.N 111 im. hi-iii.vi) Tri/nk I.int.

sir Jlonald Mann, vice-president of tl»e Canadian N'ortliern

]<ailway in Toronto, after visiting the I'acilic coast, l\a.s stated
that the through route from .Montreal to the Prairies would
be finished in the coming autumn, and that the (inal section

in British Columbia would be ready by the end of the year,

thus enabling through trains to be run from Montreal to
V'ancouvcr. Bridge-building had delayed the comi)Ietion of

the western section. The C.N'.]<. will reach St. John and
Halifax from Montreal over the Inter-colonial J<ailway's
metals. A message from British Columbia announces the
iiitro(hiction in the Provincial .\ssembly of a Bill providing an
additional guarantee of iz.o^^.tfoo at .|.l per 'cent, to cover
the cost of tlie new C.X.Jt. terminals at Vancouver, \'ictoria,

and Port Mann. The cost of a branch from Port Mann to

Stevenson, on the Fraser River, is included in the guarantee.
|

Canadian Pacikic.

A feature of the summer traffic of recent years has been the
" Home-seekers' Excursions " from Eastern to Western
Canada. Those were inaugurated some years ago by the

C.P.K.. and bv them people from the east are able, at specially

NEW CROSS
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NEW C.P.R. LINER FOR THE PACIFIC.

Th.- ••
I'll |il-.-s .,1 kiisM;,." Ihr lur.l ail(liii<.ll U, Ihc

('anavli.ai r.iiil'ic llrd. wlurli |.|i l.ivi-i|M.nl (,n lur-dav
(Apiil }' (111 a '• Kurul liiv woihl '" Mna^^i tii \ aiKcuu cr, HA'.,
i- a niiialilr \rvs,-l in iiiaii\ it -.pi els. Slir and li.-r >islri^ ^hi|J,

llif " l''ni|M-. vs irl Axia." imw Luuh-r i iinMiauiiiiii al (iman
l,y \hr |-'aiiii.-l<l SlnphiiiMin- and haii^in.-rrin^- ( .mipan-, , ar.'

Ihr I'li-si vrsscK ,,| ihi- linn- <1 i^s 1,, 1,,. I, nil. \\illi ih.' vllipliral

sirrn asvoi-iaird willi -.hips (,f Ih.' R..\al Naw. In this rrsp.^t

thr Canadian Parihc lia, l.i!l,.'\r.| liir r\ in'.pl.' iif llir (nan.

I

'Irunk l\uilK-, nhos,. |;,-iii-l, C.lunihia cnasiinL: sPani-liii.s

Canadian Pacdic R.M.S. "Empress ot RLissia"

' Pri)Ur Kup:rl • and '• Triad' C.,,!-.." huih h\ Swan,
Ihnn.ran.d Wi-hani l-;i( hards, mi in mh'. U'lv ih.- firsl vrs-i|s

in lh< mcicanlilr niaiini Id liaM' .niimlrd iiaiisr;- spins. The
same priiu-ipli' -.xas nhs. r\-. d ihr hilliiwin^ \rar in ihr cnii-

siriu-iii.n 1)1 ihr " \.,i in innia " and "
1 laiipinnia, " h\ ( 'ani-

nirll I.aird and (',>m|iaii\ Inr ilir l.niulan ami .Soutli W r-lmi
Railwaw Tlir n,-\\ rsprrss uiil'inr siraniris • ANaiian " and
fal-ariaii," imw huildiii- l<ii llir Allan l.inr, will aha haw
this inini I.I sPin, whi.h has . \ i.l.adh r.mi.' I.i sta\, as ih.^

v.ssrls 1.1. 11. J p, ah..v r.pi.'srni r. sp. .t i \i 'h ih.- hi-h.'sl

rla-s ,,| Ih.' lin.r, rhann.l an. I r..a-lin.- Ivprs. Idiis r..ns|rnr-

aa.l a"!:ls i. .iisLIn al.K h. ill.' availahl.- '.l.ak ar.M- al llir

adri- rnd.

ri-hlh \.-ssr| hnill i.\ j-'aiii'i.lds Inr ih.' C.P.R. Mir
is ,S.)iill. 1 ;a-- uilh nSli. hi- ini, and .i .Iplli i.l 4Pil

,

wilh ijuadrupl.- srri'W-. di-i\ . n hy liirhin.s al Hi.

knnls, .Sh uill hr ih. I'lrsi lurhini' lin. |- ..a llr

I'ai-ilir. Willi h.a- si-PT ship, ihr " j'-aiipiv-s .,| .\si,i
"

uhirli, .xrrpi in inalPi-s ..I .|,r..ral i\-.' d.iail. is pi.-

ris.lv ih,. sain,- sh,- will i,,in ih.- - haiipr. -s .,1 J, .pan
"

and "ICnipn-ss ,! hvh.i" in .h. Iiaiisnai ilii s.r\ii,

h.-lwi-.-n \-anr,HU-,-r, ^..k,,h;nna an.l llan.L; K..111;. da
ill.- Iw.i iilili-i l-anpr, ss,-s "

ih,- nrw \-,-ss,], ^ ill p,,-

s(-iil a slrikin,- <,,iili.,si. dli,- Innih-r ai.- <arli ,,|

ah..nl h,.iii., Inn-, ..r niiK .-ih.ail a lliiid . I lh<- Pmn.ir,-
..t Ih.- lal.-s| .-u-qnisiii,,ns. d li.-\ ar.-. Ii..u<-\.|-, siiv_;'n-

laiK h.anlilnl v.-ss,-]s, uiih - h'r.ui.r h,.v, - .111. 1 -i;,.-.-

lul \a,-lildik.- lin.-s, .ni.l Ira.- Ian- I ..,> I. minus as ih.

•'W hip- l-anpr.-ss, - ,,1 i|,.. j',,, ill, ," ddi.- 11. -u hrals
al-a h IV.- whia- hill!-, hul llir\ ar. l.uill .m ill.- lin,-s

nf ni.i.l.-rn Allaiili. |.-\ ialli.ias, aii.l ih.-ir api'-ara a: r

is snL;^<-slivi- at .:;r.-al p.,\\,-r .-iiul slaliilia. Willi h,-i

1111,14.- whin- hull, rnii-,-r sp-m an, I ihi.-i- hull . nl- air,-i I

iuiin.-ls, ihi- l-anpn-ss ,,f Russi,, " is s|,-an--h irniiiii--

n-nl id ihi- Urilish \\ar-lii|i ,.l .1 lanpl.- ,if d'. r'a,l.-s .1^,1.

hi-l'.in- ;i-s|lir|i.- c.ii-id.-r.iliriis :.;a\,- \\a\ la ih.- iilili-

lari.ni i^r,-y paiiil uliiih is n.i\s lln- uiiilann nl ihi- \a\-\.
CI 111.- inirrnal an-aiia,ni -als, !| is ,,nl\ 11, r.-ss,,,-\ ' In s.,\

lli-'l ll"-\ I. |'i.'^-iil Ih. l.isi \,,r.l in c.iiu.ii - an.l ln.Mi:-v.
On.- is u,.,rv ,,| ,.l,,iin; p, ., ship ,,s ., "iLialina palac ,''

'ikI il i- .•ii..in;h p, sr,p ihai ll,,- lii^;h sl.indard s,-i |,\ ||„
lal.sl Wdlil.- .Sl.u- an.l Cnria. I lin -is has ;ds,, hrrn ac-hi.A.d
irnal a,-,tially snipassrd. |,x ij,. C |>.|<. •||„,,v ,, .-„-,-,, nini.ul,,.'

linn III,- .'.in lii-sl-rlass, i.,a s.ra.Kla 1.1.- .\si,-ir, and Sn., Ihlr.l-

<lass .\si.-itii- p,-issi-!i-i-is, as w.ll .IS l.,r .1 (iiinplrin. nt i.l 4-5
..ITk-.-i-s .-nid <i-. «. dh •• l-;nip,-,-,s ,,l .\sia ••

h,i\in- l„-,'-n

d.-si^n.d in lln- Hn.irlish ..|\I,-, ii \\.,s llmn-lu \\,-ll In adnpi

111. l-'r.-nch sivl.j ol drcoralion in tho sistt-r ship, the " Emiiress
III Russia," nut nf conipliiiic-nt to the French-Canadians,

rill- dinint;--nKini is in the Louis XVI. style, grey, with many
iniiiois iiiindur.-d and a fine painting over the sideboard by
.\lr. Alln-d Ji.iyw.ird. Special attention may be called to the
\\i-..u;_;lii iinr, bahisl r.a.li- naind the -allcry, executed by .Messrs.
.\larl\n, nf Chi-ll.aihani, ..i whiih tli.- )i;n(!/ is a series of lyres
slruiiu; inriila-r hy mws nl luisk's, and which for excellence of
wnrkniaiiship c.iul.l n..l In- surp.iss.-d. llir passaj,a-s .-ind

slair\\a_\s an- in thr sain.- sUlr, as is als.i Ih.- v.-r\- |ircttv

wiiliiiL;" ir,,ni
; lliis is bun- w'ilh pan. -Is cif bin.- toilc'dc Joii'y

.1 M-ry .iiii^inal d. si-n. J hr Inunr-.-, which is in the same
styl,-, an.l also luiiir with p.inels of ii>ilc de jouv, is a
lini- Inily i-.iniii an.l unusually wide for a ship's cabin,
d'lir furniture .ind colour scheme of the upholstery is

\
.
r\ h.irnionious, ati-d .i^reat attention has been paid to

the Kimfnrt <if the .seats. The ismokinrj-room is in

the Louis Xl\'. sl\lr, and is panelled in .Australian

black liraii with a lirauliliil siiilptured frieze by .Mr.

Mack Rna.-rs, in,- ,if tin- lirsl w . ad carvers in London,
ll is a \i-r\ haiiilsniiii- rnniii, an.l over the mantelpiece
is, a lin,- llaw.i pi.,, 1,> Mr. .\lfred Hayward. It is

riii.-l\ . mil, llislii.l with furniture of the period, covered
widi lin.- l.qi:str\, and le.ids .directly into the verandah
,,il,-, which is il.-r, rated with a treilla,tfe of French
,1, si-n. with iiiirr.irs and lon.u;' windows reachinj^

ahlList Pi 111.- tlnnr.

On.- ,,r tw.. distiiuti\a-ly Ori.-ntal fralures may also

111- mentioned. For instance, there is an embalming'
room for the Celestial ones who object to burial at sea

and the shi|i's dnctor has here every facility for the
l.isi ,iiirn;i.iiis rrquiird liy a defunct Chinaman.
Idi.-n- is .dsa .1 Chin.-s,- laun.lry, .and the passengers

,11,- uait.-il nil at lal.l.- In Chinese stewards. The
ri-fri^rratiiiL;- arrani_;rni,-iiis ,ir,- pr,.halily more el.'iborale

aii\ iilhi-r sln|i all.i.il. Sp, rial anaii^.-inents have been

,i- c,iri\iiig silk, as il is b\ ih,- Cana.lian Pacific route

bulk of this ciiinmiiclil\ is coin, vtd to the markets of

Id.

ill, 111 il

lllad.-

Ih.il ll

Ih.- w.

I'.m nf Rtissia " saili-il nil Tursday with I.So

pass. Hi;, , - wle. .11. ni.ikin.L; ih.- " r.uir.d lb.- w.irld " trip. The
pl.ic.-s pi h.- \isit,d (with anipl,- tinir .isiinrr) include Gibraltar,

M.iiiacn, P. lit .Said, Suez, Colombo, .Sini;apure, Hong Kong,
Sli.iii.t;liai, N.irasaki, Kobe and Vokoh,-im;i, cii route to Van-
iiiiiM-r. la a\iii.g the shi]) at that port, the tourists will travel

i,\.-r III.- I'aiiadi.in Pacific Raih\,i\ to Oui-b.c, whence one of

ill.- iiiiiipain's .\tlantic " Eiii|ii .
ss, s " uill cmnev them back

In l.i\.-i..,,nl. For Ih,- " niund lli.- u-.rl.l" trip thr first class

Dining Saloon.

f.in- is trnni /.'i;,; ins. (inclusiv,. of me.ds .and slee|iini;-car

h.-rlh nil ill.- i-.iilw,i\ iuurni-\ arruss C.ina.lai.

On S.ilnrd.n, [nil,- 14. il is inp-nd.-d to disp.itch the sister

ship Fmpi.ss ,i| ,\si.i
'

1,11 a siniil.ir voxa.i^r, with the excep-
liiiii ih.il Ih. lain 1 v. ss.-l will pr.ic-.-d via tin- C;ipr instead of

lli:.iii:;li ill, Sii. / Ciii.d. In lb,- plic.- of ( .ibr.illar, Monaco and
P..ri S.iid. \isiis will h. mad.- i.> Ma.l.-ir.i, C.ipe Town and
l)iiib.iii. In . ilh, . casi- llu- rnund jnurney will occupy ;ibout

till..- m, mills.

I .asi Mondav, thr d;iv pn-vious to the sailing of tin- " Fmprcss
nl Russi.i," a numb, r nf U-.-iiling shipown.is wrir .-ntrrtaincd
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at lunch on board the vessel in tho Mersey, and an insptclion

of the ship followed. In the unavoid.ible absence of Sir. (i.

M'Laren Brown (luirojX'an niiinaj^er). Mr. F. \V. I-orster, the

coni|X»ny"s a),'ent in Liverpool, pre>idcd, and was supported

by Mr. If. K. Robertson (chairman of the .Mersey Docks and
Harbour Board) and Capt. .Mow.-itt. Referrinfi to the new
steamer, .Mr. I'orster said they felt til it she would worthily ily

the tlai,' of that company in the van of the Pacific tleels. The
" Empress of Russia " was far ahead of anythinji yet put on
the Pacific. She was a noble steamer, nob'y planned, .ind he

hoped thev would realise the Imperial [wilicy that broutrht about

her ordirinij and her launchini^. The ijieat Imperial hij^hway,

as the Canadi.m Pacific was riijhily calK-d, extended from Liver-

pool to Honif Kon}^, ;ind the company's ori,'^anisation on the

other side of the .Atlantic spread over, developed and colonisid

every part of Canad.i, linkinji the .\tlanlic with the Pacific. He
hoped their visit thai day would fjive them a closer and more
intimate knowledj^e of the P.acific section of that i<real hiijhway.

Mr. H. R. Robertson, in respondinsj, said he h;id been .abso-

lutely astonished to find the thousand-and-one details whicli

went to make up the comfort and convenience of passenjiirs

on the vessel. Everythinj; was reniemberL'd and provided for,

and the " Empress of Russia " was well worthy of the powerful

company that owned her.

COLLISION AT MARKLEBONE TERMINIS.

Outgoing and incoming passenger trains collided at Maryle-
bone terminus of the Great Central Kailway on Friday evening
of last week, resulting in the death of one passenger and
serious injuries to eight others. The trains collided on the

crossing about fifty yards outside the station when the out-

going train had not yet got up speed and the incoming engine
from Leicester had steam shut off and had slowed down to the
approach of the platform. There was a partial derailment of

the carriages when the engine of the outgoing train struck
the end coach of the Leicester train, and the coach w-as literally

cut in half. -V message was despatched to the general manager's
office, and Sir Sam F'ay. together with a large staff, hurried to

the scene and rendered first aid to the injured passengers,

local doctors meanwhile being summoned by telephone.

Those who were more seriously hurt were speedily conveyed
by the railway company's ambulances to St. Mary's Hospital.
Comparatively little delay was caused to other traffic. The
Board of Trade incjuiry into the cause of the accident was held
at Marylebone Station on Tuesday by Colonel von Ponop.

.\t the Coroner's inquiry on Tuesday into the death of the
deceased passenger, Charles Piper, signalman, in reply to Mr.

J. H. Thomas (representing the Railwaymen's Union), saitl

that when he gave permission for the two trains to proceed
it was under what was known as " station working." He
could not have done so under " block working." .Asked if he
had heard of any other accident from this system of working,
witness said there had been a case of an engine running into
another. The Coroner : If there had been the ' block
system " this would not have happened ?—Xo. Aiitness
added that this system was in vogue at all terminal stations.

—Signalman \V. SVard.who was on duty at Marylebone, said
that at the time of the collision the signals must have been at
danger for a train leaving No. 3. If the signals had been
obeyed the accident could not have happened.— C.eorgc
Dubery. fireman of the outgoing train, said he regretted to
say that he failed to notice the " advance starter " on the
signal at Kossmore Road Bridge. He saw the signal against
them after they had passed it, antl at once shouted to the
driver, who started to pull up.—Thomas Lawrenson, driver of
the outgoing train, stated that owing to the steam and smoke
he could not see Pa.ssmore Road signal. AXitness was gr>ing
across the footway to get a better view when he saw the
fireman get on the raised platform, and called out that he was
looking out. Just as they pas,sed the bridge his mate shoxited,
and witness closed the regulator. He was going to aiiplv the
brakes when he slipped and fell, so that there was a little

delay. If he had not slipped he could have stopped the train
in good time to avoid the accident. The jury returned a
verdict of " .Accidental death," and added as a rider, that
there was negligence on the part of the driver, but not culpable
negligence.

MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

April f) (IIVi/.).—Val de Travers Aspbalte Paving Co. (Annual),
iH, Hamilton llou^i', Jli^hopsgate, E.G.,
at iJ.j...

April 10 (Tliins.).—Grand Trunk Railway (IKiU-ycarlv), Cannon
Stre.t Ilr,i,-I. EX.. at 11.

April 10 (7'/it/r.s.).—Qrand Trunk Pacific Railway (Iiebentiirc
1Im1,1,|-k), ( .iruiori Str..t l|..t./l. .it i.^..

April 16 (M'lv/.). —Dundalk, Newry and Qrecnore Railway (llalf-

yearly), liiistoii Staticm. .N.W., at 11.

.April 18 (Fri.).—Demerara Railway (Half-vearly), Cannon
Street llotil, E.G., at li.

Reports, Traffic Returns, Prespectuscs, and all other items of financial
intellii^ence should be sent as early as possihle to the liditor of
The k.MLWAV Times, 12, Xorfol/i Street, London, ll'.C. {Tele-

phone, 2948 Gerrard. Telegraphic address. Alltmetry, London.)

THE GRAND TRUNK RAILWAY COMPANY OF CANADA.
The dirrrlur^ in tlieir rrpi-it l^.r th,.- hall year ciel'jd Decem-

ber 31, It)i2, give the following comparison of the half-year's

revenue account with that of the corresponding half-year

ended December 31, itjii :

—

\i)\2. lyll.

Gross receipts i4.C>' -2-759 • £-(-t35.775
Deduct- -

Working expenses, being at the . . . .
...

rate of 72.29 per cent. ,as com-
pared with 75.21 per cent,

in 191

1

.. .. .. 3,334,682 .. 3,110,871

Xct trafiic receipts
Balance of income from rentals

outside operations, and car

1,278,076

. . Dr. 87,085

Add-
Total net revenue

.Amount received from the In-

ternational Bridge Company
Interest on bonds of Central

X'ermont Railway . .

Interest on .securities of con-
trolled companies and on St.

Clair Tunnel bonds acquired
by the issue of Grand Trunk
4 per cent, debenture stock

Balance of general interest

account

6.507

I03.2fJ0

60,330

1,024,904

Cr. 11,676

l,o3i.,5S<)

16,013

6,507

New Railways for Queensland—.\uthorilv has been i;iven by
the .Miriister of R.iilw.iys for the appropriation of ^.'jb.ooo for
the construction of new railwav lines in Oueensland.

Xet revenue receipts .. £1.383.047 ., /i, 185.055
The following are the net revenue charges for the half-year,

compared with the corresponding period :

—

1912. 191 1.

Rents (leased lines) .. .. i77,'><i3 .. £77.''03
Interest on debenture stocks
and bonds of the Company 002,310 .. 500,315

Interest on debenture .stock and
bonds of lines consolidated
with the Grand Trunk Com-
pany . . . . . . . . 9.80(1 .

.

32.(Ti)

Canada .Atlantic Railwav tie-

licit

Detroit. Grand Haven, and
Milwaukee delicit . .

Toledo Saginaw, and .Mu.skcgon

Railwav deficit

I.eaviiii; a surplus of

/I.3S3.o^7 .. i'l. 185.055
.\dding the balance of £8.539 at the credit of net revenue

account on June 30, 1012, to the above surplus for the past
half-vear of £575,330, the total amount avaiUible for dividrnd
is £583,869, from which the directors recommend the pavmeni
fif the following dividends, vi/. ;—

•

niviil.ml (or llic h.ilf-yc.ir on Ihi- 4 prr<<ii(. i.Mi.ir.uiI.-'-l ~l..k ., (..ni.w
D,i. do. flo. Iin.t prrfm-nro stivk .. ''.s.^rl

Do. do. do. *<^on(i prrlcn-iuc ^ti«k .. .. 'n.2io
Do. o( 2j per cent, on third preferuucr &l,xk .. .. iro.it't

leaving a balance of /i 2,786 to be carried iMrw.ird to ne.\t

half-year's account.

7"-7S3
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Gross Receipts.

The following table exhibits a comparison of the receipts

jr tlie haU-vears ending December 31, 1912 and H)ii :
—

Di':^cription oi rc-cuipls. i lgl2. lyil. Jiicrease.
|

Decrease.

I
,239.376
206,563

!. 541.350
148,486

4,6iJ,7;9
I 4. 5.775

Si, 757
7,342

3'''>J,I54

1S.1.31

Traffic Statistics.

191,

Passengers carried .

.

..\verage fare per passenger
Tons nf freisht ami live stock

7,101,162
44.65<i.

11,958,736
58.4I''.

2,050.393.981
99.48if.

6,813,734
43.65''.

10,261,656
59.44rf.

1,778,513,307
94-7l<'j

287,428
I.00(/.

i,6g7,o8o

4.77''.

n the entire

I.Ojrf.

freight

1 cent.

The average rate per ton per mil

business was o.6q of a cent, compared witli o

in the corresponding half-year.

Working E.xpenses.

The working expenses, excluding taxes, amounted in the

half-year to £3,^46,987, or 70.39 per cent, of the gross receipts,

as compared with £3,021,115, or 73.04 per cent., in the corre-

sponding half-year ; an increase in amount of £223,872, but

a decrease of 2.05 per cent, in the proportion to the gross

receipts. The foUow^ing table exhibits a comparison of the

revenue expenditure, including taxes, for the half-years ended
December 31, 1912 and 1911 ;

—

Description of expenditiu-i

Maintenance of way. and strnctures

Maintenance of equipment .

.

Traffic e.\penses

Conducting transportation .

.

Igl2.
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The quantity of freight moved was 1,541,073 tons, against
1,368.30s tons in loii. an increase of 172,705 tons, or 12.62
per cent. : and the receipts from freight traffic were £i6^.i&3.
against £144.124 in lyii, an increase of £'20,259, or 14.06
y<cT cent.

Grand Trunk Paciffc Railway.
The rails have been laid to a point 1.124 miles west of

Winnipeg
; and from Prince Rupert, on the Pacific Coast,

the hne has been laid eastward i()5 miles, leaving 427 miles
now under construction on which a considerable amount of
grading has been done. The directors hope that the whole
of the main hne will be completed in the course of the autumn
of ne>d: year. The directors consider. ha\-ing regard to the
great increase of work and responsibility which has been
thrown upon the chairman with the growth and approaching
completion of the Grand Trunk Pacific Railway, that an
adequate remuneration should be made to him by that com-
pany for his services. They ha\-e accordingly unanimously
decided to ask the Grank Tnmk Pacific Company to increase
the amount allowed for the expenses of the Grand Trunk
Pacific Company in London so as to admit of an allowance
to the chairman of £^2.000 per annum.

DiRKCTORS AND AUDITORS.

The directors report, with deep regret, the death of their
esteemed colleague. Sir William Henry White. Tliey liavc
elected Mr. W. !^T. Macpherson, of Quebec, to (ill the vacancy
at the board. The retiring directors are Sir Hcnr>' Jackson,
Bt.. Mr. E. J. Chamberhn, Sir Felix Schuster, Bt., and
the Rt. Hon. Lord Welby, all of whom are eligible and offer
themselves for re-election. The directors report, with regret,
the death of Mr. W. M. Ramsay, one of the auditors in Canada.
Jfr. B. H. Brown has been appointed to fill the vacancy, and
has audited the accounts for the past half-year. He now
offers himself for election by the proprietors. Mr. H. Cecil
Newton, one of the auditors in London, retires by rotation,
and offers himself for re-election.

BDENOS A7RES WESTERN RAILWAY.
The diri'CtiTs i^f tliis company lirwc is~,ui'il Iheir report for

the half-year ended Ilecembcr 31, niij. The following
statement summarises the results of working for the period
in question :

—

1912. 191 1. Inc. or dec.
Passengers, parcels, etc. .. /495.153 l-ii^Si? + ./42.2111

Merchandise, etc. .. .. 701,790 551,702 + 150.088
Live stock .. .. .. 160,630 149,543 +" 17.0S7

• £l..lf';^573 i;i.i54-'82 +£209.301
787.440 691,017 + 96.423

Total gross receipts

Working expenditure .

.

Net Receipts .. /576.133 ^^463. 165 -h/ii2,968

To this balance of £^576,133 must be added rentals received
from Buenos Ayres and Pacific Company (Chacarita branch),

/751 ; interest, exchange and transfer fees, /i6,2i2 : balance
from 1911-12, £^147,605: total, £740,701. After ileductiug
interest paid and accrued on Government 5 per cent, loan of

1888, and on the 4 per cent, debenture stock (/i47,283, less

rentals and annuities received from Buenos .\yres Great
Soutliem Jiailway and Central .\rgentine J^ailway Companies,
£7-\<^93)- £73'^9° '• interest on 5 per cent, preference shares,

^7,500 ; interest on 4 J per cent, preference shares, £^57,428 ;

interest on 4 per cent, extension shares, 1013, 740,000 ;

interest on 4 per cent, extension shares, 1915, £72,000 ; bill

stamps, /15, and Buenos .\yres Midland Railway Company,
payments under the working agreement, £32,7;^') ; there is a
disposable balance of £457,809. Out of this the board have
decided to pay an interim dividend on tlie ordinary stock for

the half-year at the rate of 6 per cent, per annum, subject
to income-tax, carr\-ing forvvard a balance of £^105, 379.
The increase in the gross receipts of the line for the half-

year is /2C9,39i equal to iS.f4 per cent., and in the net profit

£112,968, or 24.39 per cent. The number of miles open for

traffic at Pecember 31, 1912, was 1,781. The working ex-

penses amount to 57.75 per cent., a.s compared with 50.87
in igii. The receipts from passenger traffic show an increase

of £i9,55f>. or 8.90 per cent. : from luggage and parcels an
increase of /3,99i. or 5.29 per cent. ; from goods traffic an
increase of £150,088, or 27.20 per cent. : and from animals
an increase of £^1 7,087, or 11.43 per cent. The receipts per

train mile have been 12s. lojd., as against us. 6{d. in 1911,
while the cost of working has been 7s. ^\t\., as against 6s. lojd!
The report sbites :

—
" The board reports that the jjrospects

for the current six months are favourable. There is little
doubt that die wheat harvest will result in the largest crop
the company has ever ha<l to carry, and the maize crop pro-
mises to be about equal to that of last year. The gro.ss
receipts for the 26 weeks of the financial year to Deccmlx'r ji
last show an increase of ;f209,39i, whilst fur the 59 weeks
to March 30, the increase over the similar period in the pre-
vious year amounts to /437.8o.3- Since the annual general
meeting in October last the Bill authorising the amalgamation
of this company with the Buenos Ayres Clreat Southern
Railway Company has been passed by the N'atioiial Senate,
and has been favourably reported upon by the Public Works
Committee of the N'ational Chamber of ])eputies. .Mtliough
the Bill was, by instruction of the I^residcnt of the Republic,
included amongst the matters to be dealt with in the extra-
ordinary session of Congress which opened in Octolx-r, the
Chamber of Deputies was not able to discuss it, and the Bill
cannot now be considered until Congress meets again in
May next."

BUENOS AYRES GREAT SODTHERN RAILWAY.
The results d thr uoikiii^ m1 ihr iail\v,i\ i .1 the lialf-year

ended December 31. 1912. including tlie lines worked under
agreement, as compared with the corresponding period in 191 1

,

are as follow ;

—

1912. 1911,

Crross receipts . .

Working expenses
£3.'A7-'30 £2,390,379
1.746,958 1,322,261

Differ- Per
<ncc. Cent.

+ £75'J.75' 31.66
+ 424,697 32.12

Xct receipts £i,4(X).i72 £1,068.118 +£??2,o54 3'-09
To the balance on general revenue account "of ;^i,40o,i72

must be added—Balance from 1911-12, /^i 36,042 ; interest on
reserve funds, /io,6i3

; interest on National Governinent
5 per cent, irrigation bonds, /i .879 ; interest, profit on re-
mittances, etc., £67,704; total, £1,616,410,
Deduct—Interest on 4 per cent, debenture stock, £.'64. 120

;

interest on 4 J per cent, debenture stock, £23,241 ; interest on
5 per cent, preference stock. £156.107 ; interest on 4 percent.
extension shares, 1914 (revenue proportion), £4,807; 4 1 per
cent, annuity account of Brandzen branch, /5,4 5o: "pav-
ments under working agreements—account of South Co.i'st
JUilway, £;i 2,437 ' account of Buenos Ayres Midland Railway,
;^3'2.759 ; account of Cloveniment port lines, /i i ,846 : incfuiie
tax, ^38,01 1—^£548,787, leaving a disposable balance of
,^1,067,623. Out of this available balance on net revenue
account of /i ,067,623, the board have decided to pay an
interim dividend on the ordinary stock for the half-vear
at the rate of ^ per cent, per annum, less income-tax. carrviug
forward a balance of £403.748.
The number of miles open for traffic working during the

half-year, including the lines worked under agreement, has
been 3,510, as compared with 3.3A3 i" the corresponding
period. The working expenses amounte<l tf) 55.51 per cent,
of the gross receipts, as compared with 55.32 jier cent, in the
corresponding period, being an increase of "0.19. The number of
passengers carried during the half-year is 13. 313. oSo. against
12.000,440 in 191 r, an increase of i,3i3.2.)<i. or 10.04 pcr
cent., tlie receipts being /<)i 2,708, against £784.052. an
increase of £127.816. or 16. 28 per cent.

The receipts from luggage and parcels amount toy 200,679,
against /i6o,932, being an increase of £30.747. or 24.70
per cent. The g<iods haiidlefl during the half-year amijunt to

3.607. 920 tons, against 2. 175. 781) tons, an increase of 1.4^2.1 <i

tons, or 65.82 per cent. ; the receipts being £1, 1)03,628 against
£;i,o82,2io, an increase of £521.418. or 48.18 per cent. The
number of animals carried during the half-year amounts to

3.442.242, against 3.H6.<>77. a decre;ise of 4,735, or 0.14
per cent. ; the receipts being £230,096, against £2^5,40^, an
increase of £3.293. or 1.41 per cent.

The report states :

—
" The results of working for the h.ih-

year ended December 31 do not call for any particular com-
ment on this occasion, for it will be observed that practically
every branch of the companv's business shows an advance-
ment as compared with the corresponding ]ieriod. The board
hope that these interim results will give .•iatisfactirm to the
shareholders, more i)articularly as they are not attributable to
any abnormal conditions, but rather to a general development
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of the company's business all round. iMnreover there is

at jiresent e\-erv reason to anticipate that by the time the

figures for tlie whole year are available, the results will com-

pare most favourably with those of any previous period.

As regards the main cereal crops, the wheat and oats arc

expected to be about the same as the previous harvest which

it will be remembered was a very good one, while with an

increased area sown under maize it is hoped that this crop,

even as compared with last year's record figures, will also show
no falling oil in tonnage, notwithstanding the fact that un-

favourable wcatber was experienced during the early part of

this year. In connection with the working expenses lor the

six months ended December 31 last, it should be pointed out

that these include considerably larger contributions to the

renewal funds owing to the increased gross receipts, while

they are also affected bv the higher price of coal. Since

June ^o last 89 miles of new extensions have been opened
to public service, namely, from Juancho to Mvorata (40

miles), Barrow to Juan E. Barra (37 milesj and an extension

of a quarry line at Tandil (3 miles), the total length at Decem-
ber 31 being i,^/^ miles. 1 he board are not yet in,a position

to make any definite announcement with regard to the amal-

gamation of this company with the Buenos Ayres Western
I\ailway, reference to which was made in the report of tlv'

directors for the year ended June 30, igi2. The petition ti

the National Congress to give effect to this operation was
presented on July 26 last, and subsequently received the

approval of the Senate. It was approved by the Public Works
Committee of tlie Chamber of Deputies, but the Bill dii! not

receive the sanction of this Chamber during the l-"xtraordinary

Sessions which have nnw closed, and it will ii^t theref'jre be

possible for the petition t^ be dealt with until afterCongress

again assemljles. The board have to record the loss with all

hands of the s.s. " Sola " one of the company's fleet of coal

steamers. The steamer was fully insured, but it is a matter
of deep regret to the board that so many valuable lives have
been lost. The new steamer purchased by the company
which was referred to by the Chairman at the (rcneral Meeting
of shareholders in October last, and which has been named the
" Xeuquen," has recentlv been delivered and is now available

for the transjiort of coal to the Argentine Ivepulilic fnr the

Company's scr\ice."

CAMMELl LAIRD S CO.

.\l lllr .lOnu.ll niriMl-. Ilrld ill Ml.Mli Id . 11 WrdnrMl.O, Ml.

W. 1.. IIhiiins, will. pr,-si<li(I and u1>.\r,\ ilir adoininn ,,( tli.-

din-ctors' rc|Kir(, s.iid thai the j.i-^lii sliuu.;! ,111 iiicnasi- im

£j^.<)in) on Ihr |)rf\ inns \r.-ir. In n-.ird i.i ili.' iiilfriiii dixidiinl

ha\-iiig 1m>ii p.is^r.l 1,1-1 S(piiinl»r. Ur -..id ill, it ,u th.il limr

i:. w;is \<T\ h.ird to |ii-.ilii t wli.il llic^ r.sull- I. i' ih^' y iv would
b<-. owiii^ lo lllr :;ciiii":il l,ili:iui- unir^i, wliiih appiMrrd 10

have hiTnnii- cliruni<\ Tlii-. si.ilr ,,l p.-rpdu.il uiucrl.iiiiU was
.•is (l,.iiio|-.ilisin^i; lu ir.idr ^,. m l.,lM,ur. d Ii.a .iIs,, li;i|,|H.|i,>d n.

In- |i:issiiig liirough .i |iiiind .;! .n-, .pi liuial lin.inrial suin-.ncy,

,cs iiiiporl.inl coiitr.als uin- iir.niiiL; loiiipl. 1 i.m. .md until coni-

]i|rt,(i {\\,\ did nut vcr\\:- .-.itain \.ivv.<- insLilninils, Inil li:ul

li. liii.inrc Ihr work tlinii-rivrs. Tlir n iir.Ljaiiisaliiiii at Hirkrn-

lir.d h.id lirrii <-arrii-tl fiirllirr (kiiiii- tlir \r.,r. Siiur til.

.•i|.|M.iniin.ni of .Mr. (.. j. CutiT .-is 111,111. ii^in- .lirrcO.r llirr.'.

rid.nllv l„>!i,v..l th.it 111.- nii.l.Tl.ikiiiK u"nl.l pi.. v.- .1 s.air,.- of

slivii-tli I,, ill. r,.nip,iii\. R.f.rnii- 0. lli.' -.il.' t.. lllr ( .r.'.'k

(.i,\.Tiiiiii'iil <.l li.iii- l<.rp.il..-li..:il .|.-^lri.\.is, wliiili lli.' inn-

pain w.T.- I.uililini.; o, lli.' ..r.liT ..1 tli.- Ai-^riilin.- t ,..\ . 1 11111.111 ,

III' sai.l 111.- In.iils \\.i.- 11.. I r. j.-,|.-i| l.\ Ar-.-iilin.i, n..r u.is llir

c..ilti;,<t c;inc.-ll.d ..I llii' iii-t i.r.-iti. .11 ..I ill it 1 .. .v.-niin -nt
.

ll

Was .u'null.-.l at this ii.-ii|.:ni\ 's .iwn i.-quist. h.i.uis.- i.rl.ii.i

(liMirulli.-s liM.l ;iris. n. uliirli', llioui;h in.t insii].. r ihl.-, u..ul.l

1i;lvi- imolv.-.l tinir anil .-\p.-ns<-, .in. I tli.-\ tli.iU-hl iIm\ .m-lil

t,, avail th. iiis.K.s .,| ih,, iiiim.-.li.it.- ..Il.r rl (.i.-.c- ami .|<\..l.-

th.-ir .ili.iiti..n I', ollu-r ])n-ssing i-.iiiti.iiu ..n h.iiid. rh.-\ h.i.l

had .-Ncril.nl r.-purU cf ih.- huaU, u hirh li.i.l h.-.-n in (rillinuous

coniiul-sii.n .Inriii- ill.- w.ir. d'ln- ilii ri h .r- r.(-..iniii.iiili-d .-i

di\i.l.-n.l ..f irs. p. r shnrr .,11 llii- i-n-h-r.-iu .- sh.,i. s, |.-.oin- onl\

si.\ iiionlhs in ;ii-r.-.-ir. Th.-v c.uld h.i\r p.ii.l ..It Ih.- \\li..Ir

,-,ri-.-;n-s .111.1 <,irri..l Irrwaril X'-M-<""' '"'I '"'" 1 "nsi.l.-r..l i. .lis of

111. 111. ri, I ,-.iiiti.,ii. ll was -.,lislai-tor\ 1.. IrrI lli.il thi-\ had at

l.ist 111,1.1.- iir..vis!.,ii l,,ni,-.-i Ih.- wliol.'-of th.- -f.-.U hiir.lni that

h.ul l..-,-i lian.nin- mnnil tli.-ir 11. -rk in .-i .llniinisliin- -d.-^r.

-

siiui- 10(11), and tli.it lh.-\ .-il Lis' sl.irl.-.| .dr. sli willi .1 1 l.-ar

sl. Mr. ||<- tluHiulil lliis \.,irs r.-siills u,,iil,l <,,in-sp,,n,l l.ililv

cl.is,-lv to those oi last v..,r. and h.- waild l.r .lis.ippoim.-d if

llirrr was .-uiy falling off \n the profits, always assuming- that

tra.li- w.is not dislocated liv serious labour disturbance. Much
i.-niaini-d to be done in the direction of building up a reserve
of strength for the company, and until this was done he did

not think they would be justified in expecting more than a fair

return on the ordinary- shares. The report was adopted.

PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Irvel cr

and Ihr

This w'l

was Ihr

Creat Northern Railway.

A drliale, which lasird about ,-in hour and a-half, took place

in the House of Commons on Tuesd.ay evening, on the order

for the second reading of the C.re-.a Northern Railway Bill. .'^

number of detail rioinls, many of which had no relation to the

proposals of the Hill, w.ir raised. Mr. Newman (Enfield—U.)

o|)posed ihe n-ira^un-, fi.-ciuse, he said, the conipany wanted to

close up an old right of w.i\ at Enfield Chase and substitute

for it i much longer p.ith, which would cross the railway by a

issing. The coiiipaii\ «nuld leave the existing- path

iw a fortbridge across the railway at a cost of ;^r2oo.

s wh.it the loc-d authority suggested. Another point

.-ihscncr of a station lo serve the people of the Eriern

Hanirt .-iml N<-w Southgale districts. He hoped the company
w.iiil.l L;i\i- such assurances as would render it unneces.iary for

thr loial .luihi.rity to op-porse the Bill before a Select Com-
iiiittr.-. Mr. W'ardle (Southport—Lab.) urged that the com-
p.-iiiv should grant their clerical stafl' some representation on

till- coniniitti-e of management of the Superannuation Eund.
.Mr. Booth I'Pontefract— 1..) s])oke of grievances of station-

m.'i.sters ;is to Sunday laliour. Sir E. Banbury (City of London
— V.) thought the Enfield matter was a point for the Select

Committee on the Bill. Mr. Robertson (Parliamentary Secrc-

l.irv to the Bo,ir(l of Trade) said that these discussions <>n

i.iiiwa\ Bills w.-re frrqui-ntly useful in bringing the companies
ill toiii h with ill.- opinion and frelings of their customers as

n-pn-s.nl.-il in lh.it llmisr. lb- had no doulbt the representa-
i\r alt. -mi. .11. Th(- Hill w.is then re;id

.lis,, th, Hull and Hanislrv Railway
111 Railway Hill w ,is rrail ,1 second time
Northern Junction R.-iilw.i\ Bill yester-

GRAND TRUNK RAILWAY OF CANADA.

The ( Iran. I Trunk K.uluav ,.l Ciiia.la Ins issui-.l the foll.aw-

ing statement t.ir the month r.f February:—
Griuid Trunk Raihcav Company r.f Canada.

tions m.-id.- i
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SlPtRHEATlNC AND FEED-WATER HEATING ON LOCOMOTIVES.

The paper by Missis. J'rtvithicU and Cowan btforr ll)c

ln>iitution of .Mcclianic.il Jins,MntH'r... on " Somr Kllici> of
.Sii|xThcatiny and Ki.t'd-UaUr lll•atin^' on Locomotive Work,"
an abstract of which api^ared in the Kaii.w a\ Ii.mks of .\larth
22, was considiTC'd to lie of such iniixirlance .ind interest tli.it

the Council devoteti a s|x-i-ial eveninij iii its discussion, and we
jiive below a bric-f suniniary of the discussion on .March 14 and
.\pril 3.

I he ihscussion w.is opened by .Mr. C. j. Churchward, of
till- Credit Western Railway Company, who, whilst recoi;nisin}^
the importance of ihe results i,'iven in the pa|>er, nientiomd
that the real point th.it touched all r.iilw.iy liKoniolive
eni;ineers and desiijners w.is that ne.irly e\eryb<xl\ in this
ci>unlr>- had desiijned enijines up lo the :ibiM)lute' liniit of the
weight they were allowwl to carry on their roads, not onl\ in
total weitjht, but in weij,'ht per a.\le. Therefore, it was a
serious task lo have to find room for another thri'e 01 foui
tons on a locomotive ilready up to the verv last i,'ranime of
the wei!,'ht allowed to be carried. .Nevertheless, he thouj^lii
that sonuthintr inii,'ht be done in an entirely fresh design' of
locomotive, e^incially in the present position of coal prices.
.\fter e.vpressini,'- some scepticism as to the percentage of
unburnt fuel shewn by the r.ulhors lo take place in the
ordinary locomotive, and which he estimated would b<" 5 cwt.
on a London-Plymouth run, Mr. Churchward thought the
authors should have made a claim tor a l.iri^e economv in
weaij and tear jf the boilers due to superheatinj; and feed
healiiii,', as his expe'-ienee was to this elleci. In conclusion,
he threw out the siiirt,M">^tion that British lailway companies
should combine lo meet the co.-t of a locomotive upon which
supi'rbeating and feed-wati^r heatint; ex|K-rimenis mit^ht be
carried cut in turn by their v.arious locomotive enijineers.

.Mr. GeoIxGI-: IIic'iirs, of the Lancashire and Yorkshire
Railway, gave viiiie conipar.itive figures of working on the
Lancashire ,ind Yorkshire Railway. Ihis conipanv has twenty
engines fitted with the Schmidt system, and the following
comparative figures with tweniv siiiiple engines were given
The superheater engines to .Vugust 31, igi2, r.in 8(17,514
miles, whilst the non-si:iXThe:iter engines ran 744,454. The
ton-mileage rispi-ctively was 332,208,505 and 270,940,977,
whilst the tot.-d consumption of coal in the two cases were
6j.974. 731 lb. and 63.397,584 lb. Thus there was an economy
ot 13.4 per cent, per Irain-niilo and 18.3 per cent, per ton-mile,
whil>t .Mr. Hughes anticipated that there would have been a
further 5 per cent. f<:onomy all round if thcsi- figures had been
taken under test conditions and not undir ordinary working
conditions. He cdled atlentio.n to the complication in the
snmke-box of the EgA'ptian engine ex|)erimfnted with, and
doubted whether this was worth the 3 per cent, economy
shown when the cost of maintenance w;is considered.
On Thuisday, the discussion was opened bv Mr. L.\wiOKi>

H. Kkv, who also dwelt with the latter |>oint raised bv .Mr.

Hughes. The authors, he said, had shown th.it the life of a
feed-water heater w.as about 63,000 miles. If this was an
average there must be some feed-water heaters which wouki
require attention before thai, and if the feed-water healer
caused an engine to be brought into the sliops before it was
normally du- it would not be at all popul.ir. The (Xiint of his
speech was to call attention to the fact that there were difficul-

ties to be encountered in the introduction of feed-wali-r heating.
and his only object, he said, was to call attention to this,

whilst at the same time complimenting the authors on having
overcome m.iny of these difiiculties.

Mr. C. J. BownN-CooKE (London and North Western F^.iil-

way) said that various forms of feed-water heaters had beiMi

tried by his company, but results so far had not Ixen verv
enccur.iging. Morixiver, the somewhat complicated arrange-
n:ents shown in the paper might place extra work on the driver
and fireman in .ittending to the pump. .Xs to su[»erhe.iting. thi-

results had been most satisfactory on ::U his company's trials.

Superheating had made the lix:omotive far more i-lVicient both
in hauling |)Ower and speed. He regarded Mr. Church-
ward's suggestion as to a common fund to provide a loconiolivi-

for exoerimental purposes as a most captivating one. but s.iw

difficulties in the way of the experiments, inasmuch as the
conditions of ver\- few companies were comparable. The only
two lines whose conditions were anywhere near the same were
the North Western and the Great Western. At the same time,
if Mr. Churchward would seriouslv follow up the proposition,
he (the s[>eaker) would be quite willing to recommend his

directors to participate in the cost. In any event, experiments
of the kind would be exceedingly useful for future design.
Finally, he suggested that as Ihe proposition was the outcome
of the present paper, he could not imagine that Mr. Trevithick
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o'uld Ult. r cliiM- an hon.iurable dreer with the Kgvptiaii St:it.-
Ivailwa>s ihan hy und.ri.iking the design of .-ucti .in exp.ri-
ni.iil.il liKoiiotive with the view .,f bringing British companies
llHo lill".

'

.Mr. C. Ik.\inii;i.v Wim.miji) discussed the question o(
iioz/les 111 connection with th<- blast of a "ocomotiv.-, ;ind tioiii
e.vperimeius prevM.usiv e.-irried out expr.ssed .1 doubt as la
whether nozzles in a looniotivi: were re.illv n<iiss.iry.

.Mr. W. E. .Makmi London, Brighton aiid South Coa^r li.-iil-
way) said that from !iis ex|j<-rini.nls with f<ed-ttaler h.atin-
h<- lie leved that great .•eononiies could be ilTecled bx it but inr-
sonally he did nni |ik,. |:,m,„.ring with th.- smok.-box in .,n
engine, on accunt of the dilVicuItv of getting ii pn.nrrlv looke I

alter wh.n in oidin.iry w.,rk. lie pret.-rr.-d the ..Id-fashion, d
IV pi- of feed-w.iK-r he.iting bv coiulens:itioii, b.c.-.use this was
the most practic.il w;.y .„ ,h.- .-nd .4 th,- ^v:,^, from lb.- p„inl
01 view of costs. in.isiiURh .-.s th.-re w.i> nothing to get ..ut ..f
order. If an arr.uvgem.-nl w:., m.i.l.- to tak<-' the leed-w:.l.-r
from very near ih.- surf.uvof th.- w.it.-r ,,n which th.- st.-;,m was
condensed, the feed-water coul.l be g.,t into the boiler at v. rv
near boiling temperature. It might be sugg.-st.d lh;.t the
boiler would get chok,-d up with gr.ase and oil fn.m the en-
densed steam, but he h.id,nol found this t.. b.- the cas,- • in I

m

on the contrary, it h.id been found to be a great help in"ke.-|,'in-'down the scale in the boiler. He h.id carri.-d out .-xperin.nts
with le(-d-waler engines on the Bright.^ Railway bv d.-ajliv'
with one type of locomotive in lhre<- dilTer.i.t w.-ivs-nann-

\

with feed-water heater, with superhe.iter. .ind' f.-ed-waier
heater and superheater combined, ami run at the <ame tinv
the same type of engine without either feed-water healin-- .1'

superheating The result was that .-it the end of th,- ye:,r",li.'.
coal sheets showed thai the .-conomv of the feed-w .iierheuin-'compared with the engine without any equipment w.-.s r,.u-'liK
15 per cent whilst the ec-onomy of th,, su,M-rhe.il,-r with a hi-hsuperheat, 600 degn-es, showed a v.m ing ,con,,nn from ^ ,i]
25 per cent.

'
-

'

Mr \\- Weik sugg.-su-d that if economy meihwis wer- to beadopted for exiting Kxomotives, the primary adoption should
• r \ "I

*','"'''' ^'^'i-'"^' -^''''m fwi healing. The pap.-r
ju.stihed this froni the technical point of view, whils, from "h,-commercial standpoint the advantages yy.re that the initial
cost ./f supplying exh.iust steam fe.-d healing to existin-r I,.,-.,.motives would lx> one qu.irt.-r th.it of fitting superheaters
Depreciation and repairs would b,- in .dx.ut the same r:.tio'
wiiilst the actual resix-ctive economies w.iuld be in the r;,ti.>
ol 3 lo 4 He could appre-i.it,- that <-min<-ntl\ satisf.ii|„ry
results were Ix-ing obtained by sup.-rhe.iting, but the true lin,- of
progress was I.. f.-,-d-heat first ;,nd sup.-rh,-.-,, ,-,ft,-rwards. .,r
in other words, to .id.Tit th,- most profit.-.ble method be,^.re
adopting the higher degrees of refinement.

Mr. J. W. Smith, conim.-nting upon the statemi-nt in the
IKiper that the life of the f.-idwaler healer w.is abuit hi.noo
miles, s.iid th.it locomotive engin.s. «,.,-,. run that dist.inci- in
.iboul nine months, and .ipivirently it me.int ren. w ing the f.-cl-
w.iter he.iter in th.it period. Probably the gre.it.-st of th<-
<-conomies would be obtained by su|)t-rhealiiig. and his ex-
|H-rience h.i.l been that tin- econ.miy increas<-d as th,- l.-mper.iUir.-
of thi- superheated ste.im incre.isi.l. .\t pr.-s.-nt it s,-,ni.-.l that
650 tlegri-,-s was .ib.iut the limit be.'ore iroubl.s w,-r.- . xp.-ri.n. 1

with lubrication. H,- did not agree with th.- .luthors' claim
for the .-idvantages of the pump over the injector, as with lb.-

inj,-<tor it w;is p;issible lo throw over ,1 vi r\ siii:;ll qu.inlilv .-;

w.iler or up to the m;ixinium with very Utile irnubl.-.

Mr. W. A. LkI-Kax refi-rnd lo an n-d.o loc.imotiv. u.-ighing

47 tons, to which the sup, rhe.il.-r ad<l<-d a fur:her 1.3 mils. .1:1.1

th.- Iroubl,- W.IS th;i; ihi- wt-ight all c;im<- ai ih<- Iri.iu 1 n<l. It

W.IS found peissibl.-. huwi-v.-r. t.i r,--.!!stribuli- this w.-ight bv

li-.iving the motion, wheels, axl,- box, il<-.. as ih.v siond .-uid

shifting the iHiiler b.ick six inches, anil introducing .1 cast-

sli'il make-up pit-ci-. Id- had also found. b\ the iiitr.Hluctiwii

id the suiN'rh,>.-il,-r. th.il it was iiossibl.- 10 r.-ilu,,- the b.iil.r

pr.ssure by 2<> lbs., which in iis.-lf pro<luciiI considerabl,-

(Hdiiomv in th.- iipl«'<-p of the boiliT.

Mr. U. N. flKKsii-x di-sigrecd with th<- sugg.-stion made by

.1 previous speaker th.it 050 d<gr<-<'s was .ibout Ihe limit ..f

sup,-rheating before lubrication troubli-s w.-n- eiicount.-red.

He thought it was possible lo go still high<-r. As to the pn.-

pos.-d experimental engine, bethought th.il whiUt g.nxl result-

could b<- obtained under test, if the engin.- w.r-- plac-d on .10

onlin.iry service the .xixTiment.il results would not K- rep.'al--l.

He h.id had experience of th.il.
. • .. i ,

Mr \ ] Hit I- also foresaw dilVicultK-s in getting: ttij- r,< -1

results out of the proposed i-xperimenial engin, umil p. r-

mamnt-wav .-ngineers came to some d.fini!.- ag.-.nient w „ It

regar.I to llic wci^^ht which they would .lUow.
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\lr. W. A SiAMiN n-l.ind {} t]v i'i,ni|ii;c;ili(.n in ihr -miil.:.--

1hi\ ;[< vlinw n l>\ ill'- illu^ii'.itinn^ ill till- paijii', ar.ii nirniidiird

ihr (ireat Wrsinai |HMiii(C i«f kci^pini,'- the siinil<c-l)ii\ .•irran.L;-i--

In ,, liri.-t II |>K In unr or I \\ o |.i.int-, rai-nl In llir (li-cussicin,

Mr. ("o'.\-\N liirrw mil 111.' ^ut;L;i-->linii thai llif Cnuiiril i.l

tiir lnv|itu!inp. sbnuM a| i|
)!( laih liir (.I'rat Wi-.ti-ni Kail\\a>

(ciiii|i,inv wilh a \ii'W Id Lair.iiiL; ful a ^jiic^ nl lisU nil

rr|)rr>('nlali\a' British l(ifcjiiii|i\i-s, in a .similar jiianmr tn thai

in which thf\ now ci>ndiu'lcd r.-si'aii'h work in otlur dirirtion-..

with thr ililitrrnca that the cost of llir invpstinalioiis niii^ht hi-

<ii travrd from a common fuml, as sui;-:_;"rsli'il hy \lr.

( "luirchw anl.

DIVIDEND ANNOUNCEMENTS.

HuENos AvREs Great Southern Kailwav.—After pro-

Nidi ig for the interest on the debenture and preference stock

ill) 1 the four per cent, e.xtension shares, and all other charges

lor th" half-year ended December 31, iqu, there rtinain^;

a'l available balance on net revenue of £i,<">6y,bzi. out of which
th board have decided to pay an interim dividend on the

ordinary stock for the half-year at the rate of 6 per cent, per

aaimni (less income tax"), absorbing £663,873, carryiftg forward

a b.dance of /'403,747. .\ year ago the (.iividend \v,is at the

s.inic rate, and £101, 208 was carried forward.

lir.xGAL-XAcii'UK Kailw.w.—Th" Intiian accounts for the

yc.iv iyi2 haying been received and audited, the directi.irs

recommend, in addition to the guaranteed interest for the

half-year ending J'lme ^o, 1913, at the rate of 4 per cent, per

annum, a divirlend of £1 per cent., plus a bonus of /i per cent.,

making a total of £b per cent, for the year 1012. The total

<listribution for the \ear ic)ii was 5 per cent. .A supplementary
dividend ot K s. jiir cent, from the profits for the period from

January i to .March 31, 11JI3. will also be paid, as the finaimal

year will in future end on March 31,

('entr.\l L'RfcrAV Xorthern E.\texsio.\ Kailwan-,—
.\fter providing for debenture interest, the net revenue account
to December 31, H)12 (made up of the profits of working and
th- moneys received under the guarantee arrangement),
shows a balance of £22.421, out of which the board have
del ided to pay an interim dividend of 4s. 3d. per share, less

income-tax, on the share capital of the company (at the rate

of _^\ per cent, per annum), carrying forward a balance of

i 1,1 71. .\ \ear ago the dividend was at the rate of 4.^ per

cent., and £1,101 was carried forward.

Cenikai- IkccfAv Kasti-rx Mxn-.xsioN KAIL\VA^.—.\fter

pro\-iding for the debenture interest and dividend on the five

|)er cent, priderence shares, the net revenue account to Decem-
ii.-r (I, 1012. of the Central rnigiiav I'.asfern Extension
K.iilwav. l.ld

,

shows a li.ilan. e of /2o,27(.. out o| which the
liM.ird lia\i- ilr( nliil to )i,i\- ,111 iiilcniii di\idi-iid o| .)s. (xl.

per share, less iiK 1 iiiie-t.ix. oil the ordiii.ir\- slurc 1 .ipital (at

the rale of 4.^ per cent pi a .innuml. 1 .irr\ in;; h irw.io I .1 b,il.ince

ol £020, .A year aj;o the dnideild was .it the r.ite ol (; per
i.-.-nt., and .{,4,231 was lanicd iorwai<l

IUkxos .A\rks W'esii.kx 1\.\ii w a\ .

- .\f ter pio\i,hii,L; lor

tlv interest on the r.o\-enimrj , 5 per lent. li'aii o| i.S.S.S ,1111

1

oil the coinpanv's
.)

per cent, debenture stock, 5 ])er 1 i-iit ,iiic|

1'. ]Hr cent, preference shares, 4 per cent, extension sh.ms,

'013 and 10-3. and all other ( harges f.ir the lidt-\r,ir rii<led

. leceniber 31, kiij. tln-n' ri-m.iins ,in ,i\-,nl.ilile li.ilnur ol

/"|t7,.So,S, out ol whii li Ihi- lio.ir.l li,i\i- dcMili'il to p,i\- ,111 iiiteriiu

duideiiil on 111.' ordinaiN' slo, k .it the r.ite ol o pi-r cent, per

.inmiin. sulije. t to iiii oinr l,i\. i,irr\an,L; fouv.ird /io5,(7,S.

.\ \-r,ir a<2o th- di\isi|ilc lial.ince w.is /(((,2Ni, aiid'the dis-

tribution U.I- -iinil.ir to thit now amioiuiced. 'i.p.-^Si being
< cinied forw.ird.

Cl.Niii.M I
I
I., I AN K,\ii\\\N 111 Mnxri" \'loiii.- .\tter pro.

\iihn^ for the in li rest on flu- piain.ineiit si.\ per i eiit debenture
-<toek, the jour per cent. Weslirii i:\lensioii delieiilnres, the

-!\ per lent. se. ond deheiiture stock, the diMilend upon the

live-aiid-a halt |Mr niit pielereiiie sh.ires. tin- hall-\-e,ii s

rent of the Xortli ll.isiein line, .and ,ill other 1 h irm-s aL;.iinsl

the net revenue ol tin- (eiitr,d l'riit;ii.i\ K,iilw,i\- ( oiiip,in\-

of Monte N'ideo, tli.ae lem.iins a b.d.im e o| /o'.=,ii. outol
which the lio.ird propose to],, i\- an iiitenm duidend ,it the rate
o| (1 per ceiil. per .iniiiim, less income- t.ix, n|)oii the ordinary
-link for the hall ve.ir ended .liecembrr 31, 1012, i.irrying

torw.ir.l ,1 lial.iiK e of jv'.3ii. .\ \ear ago the di\idend was,
ill the rale ot 3 ]>er nut,, and £27.111 was carried forward.

GENERAL NEWS.
IMPRESSIONS OF THE ARGENTINE RAILWAYS.

Mr. L. Clarence. Transvaal manager of the Union-Castle
Steamship Co., in an interview pnbhshed in the March number
of the South Ajrican Railway Magazine on his experiences
during a visit to South America, says :

—
" The catering

arrangements on the Argentine railways were excellent. The
dining cars attached to most of the principal trains will seat
eighty passengers at a meal, and the increased space which
the broad gauge permits of adds much to the comfort of the
diners and to the facilities for attendance. Then the kitchen,
pantries, chefs' and stewards' quarters, etc., are not included
in the same car as the dining saloon, as they are on the South
African railways, but they have a car to themselves which
follows immediately after the dining-car. This plan makes,
of course, for efficiency and adds to the comfort of all con-
cerned. In the matter of catering I place the South African
railways first, the Argentine railways second, and the railways
of Great Britain—or some of them—third. There is one
annoyance which the railway traveller in the Argentine has
to endure, and that is the prevalence of dust. There is

practically no stone in the country, the railways are not
ballasted, and the motion of the train produces clouds of all

but permanent dust. There are no roads beyond the
bountiaries of the municipalities, so that travelling, even other
than bv train, is far fnim pleasant."

DEMURRAGE COMPLAINT TO THE BOARD OF TRADE.

Tlie .M.insion lloas- .\ssr),:iation on Jvailwav and Canal
Traffic has made a complaint on the subject of railwav truck
demurrage charges to the Board of Trade, who will shortly
appoint a date for hearing and discussing th? complaint.

.At th.' meeting of representatives of Xorth-East Coast
Chambers of Commerce at Xewcastle on March 31, the follow-

ing resolution was adopted :

—
" That this m:eting, repre-

senting the Chambers of Commerce of Xewcastle, Sunderland,
Stockton, Middlesbrough and Hartlepool, and representatives
of the leading manufacturers of the Xorth-I'^ast Coast, approves
of the suggestion of the Iron and Steel and .Allied Trades
Federation that the Association of Chambers of Commerce
of the I 'lilted Kingdom should act with the Federation in

coiisiilcniig and resisting the proposed regulations of railway
companies relating to demurrage on wagons, and recommends
the Association to arrange an early meeting with the Fedora
tion. In the meantime, traders are recommendeci to refuse
payment of claims, and not to sign any agreements on th"
subject." It was pointed out that the Clearing House circular

specified ,1 period of det.'iition commencing from the actual
beginning of loading, while the .V.E.K. circular provided
lor its commencement fr.im th.- time th- wagmi w-as placed
at th- disposal of traders. This, it was contended, gave a
jireleroiii e to traders in other parts of the country. Th"
Irish railw.iy companies are adopting temporarily th' English
r.iilw.iv reguhitions le coii\e\aiice o| goods under mirk.

INAUGURATION OF THE NEW RAILWAY UNION.

Speaking on Saluri.lav at ,1 midnight meetiUL; held 111

the St. I'ancras Baths, X W., to celebrate the fusion

of the .V.S.R.S., the Geiier.d Workers' l^nion and the United
I'ointsiiKn and Signahiien's Society under the title of the

Xation.il Inmn of Kailwaxnien, Mr. J. H. Thomas, M.P., said

th.it when the history of the tr.ide union movement came to

be written the n.iiiie of the .\iiialgaiuateil Society of Railway
Ser\, lilts would stand out as ,1 nioiiiimeiit of the self-sacnfice

.Lild elforts ol r,iilw,i\-nieii.

I'wenlv llioiis.iiiif persons .itteiided .1 demonstration held

ill Hyde I'.irk on Siinda\- 111 coiineclioii with the movement.
Contingents of railwavmen gathered upon the Victoria Em-
bankment and marched 12,000 strong to the Park. Mr. J. H.
Thomas described the new union as the strongest, largest and
most powerful ill the world, with a capital of nearly half a

million. Ne.uK So per cent, of the railwavmen of the country

lielonged to it. ,ind 111 lutuie the Union w^ould refuse to stand

by and see their men \ ictmuseil. tlreat as it was, the Union was
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III it to be used merely fur attacks on the railway companies.
.Mr. J. K. Williams saiil that for their future programme the
railwaymen themselves, and not the officials, would be
responsible, though they couUl quite anticipate that the
<|ucstion of an eight-hour day would be raised in the im-
mediate future. The following resolution was adopted :

—

That tliis meeting welcomes the fusion which has
brought us together, and whilst we regret there is still

one organisation outside, we hereby extend to them
a further welcome to join with us and thereby consolidate
the whole of the railwavmen in the I'nited Kingilom in one
organisation. We would urge all the non-l'nionists to

immediately join the N.l'.K. and so enable us to meet the
huge amalgamation of railway companies in one body, thus
h istening the time when we can press for a further reduction
of hours and increased wages and deal efiectiyely with the
question of \ictimisation."

At the Sheffield meeting, Mr. C. T. Cramp, a member of the
executive of the new I'nion, said the first thing the I'nion must
do was to crush the efforts of those who were attempting to

make the railways a non-trade union shop. An etTort was
being made not only to keep men out of the unions, but to
force them into an a.ssociation of blacklegs, and it was being
done in Sheffield. He threatened that there would be a
national strike if the thing was not stopped.

Mr. J. Holmi's, orginisin-^ .secretary to the new- Union,
speaking at I-eeds, said they had now a powerful organisation,
and they must not fritter away its power by isolated or irre-

sponsible action. Much had been said against the work of the
Concihation Boards ; but in order that the Union should stand
well with the public they must be fair. Under these Boards
railw»ymen had obtained more money, shorter hours, and
better conditions than under any other previous schema

PERSONAL.

.Mr. F. Findlny h.is been ciinfirnicd in the appointment of

::-s;siant secrvLiry to the South .\frican Railway Board.

.Mr. K. Suttnn, of the Great Northern Stores Department,
Dcinc.ister, has been appointed stores superintendent of the
Mitropolil.in R.iil'.vav.

Mr. A. W. Szlumper, melropr.litan district enjjineer of the

London .ind .Si nth Wcsleni Railway, ha~ acct-jHed the .ippoint-

nient if hon. sicret;iry of the coinp.iny's servants" Orphanjif^e.

Mr. C. J. Parker, ,is the result of a poil of the shareholders
of the Cockerniouth, Keswick, and IVnrith Railway, has been
re-elected a dirt^ctor of the comp.any by 2,2<)4 votes ,-iy;.iinst

1,621 recorded for Mr. T. .Mark.
.Mr. F. Gordon Griffith, of lh<- superintendent's office at South-

.iin;)tO!i Dtuk Stall. n. has bien pre.-cnted wiih a suit <.a«'

on leavinji to take the appointment of assistant tr.itVic super-

intend;nt on tin- Indi.-m State Railways.
.Mr. W. H. (iuscott has been prevented with a silver-mounted

w.ilkinij .stick on le.ivinsj Teddintfton St.-ition nf the .South

Western R.iihv.iy to t.ike up .1 poition in the audit office of

till- (irand Trunk R.iilway of Canada.
Mr. John Macaulay, late ni.iii.a}jiT of the Newport Docks ;ind

Railw.iv Company, has tx-en elected an honor.iry member of

the Newpirt Cha'iiber of Commerce in reco_i;nition of the
services he has rendered to the Chamber ,ind the town.

Minister of Tourist and Health Resorts The lion. R. II.

Rhodes, one of the riirmhcrs nf llie (ioverniiieni of New
Zi'.il'.nd, occupies the pnsilion if Minister nf Tourist .and

Ibalih Resorts, and works in cmijuiKtinn with the Sl.ite

railways.

Mr. F. W. Showers, assist.ant ratin;,' a.i,'ont to the dre.it Westc-rn

R.iiiw.-i\ , has hern appointed chief of the department. I^efore

f nterin< the conip.ie.y's service in iqo- he was for nearly twenty
y, ars with ;hr (ireat N<)rthern Railway in the surveyor's
oepartnient. and bix'.ime assistant surve\or.

Presidency of the Japanesic Slate Railways.— .\|r. Takejiro
Tokonasui, the new president of the State Railways, i> not
to hold any other important otiice as has been custoniarv in

previous jjovernmenls. He is the ex Vice-Minister of Home
.\llairs. and was for many ye.irs a clerk in the Home Office.

Mr. J. H. Vickery, late assistant inanajjer of the London .mil

South Western Railw.iv. and now man.atjer of Newport Docks
and Railway, has lj<'en present<'d with a clock subscrihed for

by the board of management and stafT of the .South Western
Railway Orph.in;ii;e, in recognition of his twelve years' service

-US hon. secretary of the Orphanage.

.Mr. (j. Ta\lor, .1 p.riii.inenl-uay inspector of the .Mi.ll.m 1

R.iilw.iy .It Chesiertiild, on nliring after 45 years' s.r\ ic<-, ha .

been prisented with ,1 walkinj,' stick, and aii umhrell.i for Mrs.
laylor, together with a purse of ^^old, bv .Mr. J. W. Berre.sf.ird
the sup.rintend.nt, .,f Sh.-ffield, on Ixhalf ul the .stall of th.'
w;iy .iiid Works d.'p.irinient.

Mr. H. L. Bowles, wh.i has bwn .ippoinled district goods
m.inager .it nirniingh.im. for the (ireat Western Railway, has
been district go.Hls aiaiiag.r .it Liverpool since H)<.S. 'l-'rom
1NS4 until ii^iS he pirform.-d much imiMirt.int work in con-
nection with th.- chinf g.HKls in;.nag<-r's „ffin- in London,
including new works, l.-gisl.ition, eoniplaiiits and hv;il matters

i'^''\}'' }} )^'''''""- 's^'""!- -^'P'-ri'il-ndent .-.t P,i.ldington, will'
be .Mr. Howies s successor at LivjT|H.ol. Knr sever;,} \.-ars he
w.is in cli.irge of the coinp.iny's affairs at the London D.vks.
.Mr J. .\. !l,,rp.-r, assisi:„it 1,, the gonds su;«-rint<nd.-nt at
1 .iddin.^ion, .'i^is b.-en pn.mot.-d to fill th.- y;icancv.
Mr. (i. H. Saxby, on r.-tiring from the stali..n-ma«lership of

Newcastle-nn-l\ne Centr.il, has been pres,-nl.-d with a purse of
gold, .and an autogr.q.li album signed by the slafT at the
station. .Mrs. Saxby riceived .1 silv.r t<-.i .service. .\|r. Saxby
h.is spent 45 years in the North ICasfern Company's M-rvic.-,
including <-kven years ;it Newcistle. .Mr. (ieorge Hope
(divisional superint. ndent) pr<-side<l ,it the ceremony, ^ind wa-
su|>i>ort<-d In .Mr. W. Thompson, the newlv-.ipp.ijnied slation-
m.isli-r, the Lord Ma\or of Newcisth- (.\ld. W.-idn.-r), the
Sheriff ((uincillnr l)e Loriol). Sir Walter Plummer (.1 director
of Iht- N.K.R.), Sir Jos<-ph Kllis and others. In pr.-s.-nling th<-

gifts to .Mr. Saxhv, on l«-half of the public and the -vtatT, the Lord
Ma\or said there was no official of the great svst(-in who
catered more for the comfort and conveni<-nc.- of the public than
one who held the pnsilion of .Mr. Saxby, who had proved him-
self the right man in the right pl.ice. \\'hen Mr. Saxby came
to Newc.i-tle the number of tr.-iins pas-siii).; through the Central
Station \v;is 625 per day, and the number now was iili?. The
Service at the Central Statii>n worked out :it one train every
one-and-a-half minutes. 'Hn-n- w.is one consolation in the
p.'irting, and that was th.it Mr. S.ixby was being succ.-eded by
Mr. Tliompson, a man to the liking of the public generally,
and one who c.rnmenced his c.ireer ;il Newcastle. In respon.s*-.

Mr. .Saxby s.iid the position he was vacating w,-i~ one that
relied l.irg.ly for its success on tin- support (4 the st.iff, though
the hl.uin- fi.r f.iilur.- I.'ir:^'flv fill upon ihi- siiiina-ni.isicr.

COMPLIMENTARY DINNER TO MR, E. A. NEALE.
The appoiiuiiient nf .Mr. E. .\. Ne.ile .is gener.d manager

of the (ireat Southern ;iiid W.-sti-rn Railway wa> la.-~t wc-ek
made the occasi.n of a complimentary dinner given in his

honour by his old friends and colli-.igues in the railw.iv a.ul

ste.imship companies in the (ir.sh.im Hot<-l, Dublin. The
large .-ind representative gathtring, enil)racing as it did .ill

th.- princip.il uffici.il-. of th.- r.tilw.iy .ind s;,.,,m,|ii|, intrrest-N

of Ireland, was uniiiist,ikat)l.- proof, not alon.-.f Mr. Neale's
p.ipularity, l:-,it al-o of the sili«facti.in am.mgst his ii'tilri'rcs

which the .ippointment h.is giv.ii. Th.- chair wa-. e',->upi.-d

by Mr. John Coghl.in, ir.ilVic manag.r, Dublin and South
K.istern Railw.iv. .\fter dinn.-r the toast of " The King" w.is

givin, .md duly honoured.
rile Chairman, in projiosing the toast of Mr. Ne.de's h.-.dth.

.s.tid Mr. Ne.iU's old colle.igues Iia.l n.-.thing to s.iy ag.iin^.1

his ICnglish .ir.d Scotch friends in the Irish r.iilw.iy .nid

steamship services, but viill tiny fell gralilied lh.it

thi> great position on tin- pri-ini.-r r.iilw.iy of Ir.l.iiul

should h.i\e l«-en fill.-d by nin- <>.' ih.ir own c.iuiitrymen.

and oni- of th.- coiiipan\ "s own si.ill. Th. ir gu.-»l .md

himself slarted iheir r.iiiw.iv cir.-.-r tog.lli.r .is b- \ s in

the Irish R.iilwav Cl.-.iring I'lous.-. 'nuy had fought m.in\

a hard batll.- in the inter.-^ts >A their s.v.r.il c.niip.inii -.. but

Mr. N<-.ile h.id never t.iken an unf.iir advant:.g<- of .iny.iie.

He beli.v.-d him to be on<- of the gre.il.-l r.iilw.-iy authorities

of the pr.-sent lime. Th.v .ill kii.-w his . x|K-ri.-nces befort-

R,iilw,iv C.imiiii>sions, .Xrliilr.iiiinis, .ind other courts of law,

an<l thev c.ul.l Irulhfullv ~;.v ih.il in .iny .>f th.s,- ronlests Mr.

N.-.ilf ha.l alwav- proved U\n\->-\\ "Kip <log." When his pro-

nioti .n w.i- llrst' .innounci-d .1 wav of d-lighl w.i~ f.-lt in th.-

who!e railway worl.l.
, „ , .

Mr. J. \<. Kerr, general man.ig.-r. Cork. R.md.m, and

Siulh Coa-t Railway; and chairm.m ..f the Irish Mana^.r--

Ci.af.-rence, support. -d th.- lo.i-t. Wh.-ii h.- join.-d th. |ri>

b

Railway Managers' Confer.-n,-.- Mr. Ned.- was th.- (ir>l to w.-l-

coin.- him. .ind he b.id .ilw.-.v^ tre.it.-d him in th- m. -1 k.n.m

mann.-r, .md hi- a-si-tanc- h.i.l inv.irial.ly b.- n ijiv. n in the

he.irliest wav to anyone r.-quirmg it.
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Mr. Wmiii; Umi-m. lilir Laird l.inr, I.iiuiir.l i, (jii Inhilf of -^ BirmiUKham and Paddinglon Express.— I'h,.- (,riat WVjtr-ni

ihi -Irani pa;krl rrni|>aiiii -, jniii.tl 'in ihr Iriliutr Ic Mr. i-iailwav li.i- r>ial,lisli,'d a («j-niilr-an-liiiur avera,.LC(' in ihenrw

\^-,..il,,

'

lin'ini; lit lln 4.5(1 p.m. li|) rxprcs-. frunn Hiriiiingham to Pad-

Mr. NiArK. in n|)l\, .^aid lir n.uld n.>t .xpri -^ lii- Irrlin-^ dini^lon. rrcvidu-lx Uk- train callid at lA-aminytun unly, but

< f till- i-iirt- .in<l "r.nitLidi. II'- ^a\\ .ir.iLnid liini ni>ii Irmn .dl nnw a >l<i|) is madi' at Hanljiirv. <(i liiat the two-hour schedule

p.ails .if Irelan.l \vlin h.ul ronir to i!:i hini honour, and h<' enuld i^ niainl.iiii.'d with two stops. |-'r..m HanJiury to PadJinyton

assure- them llial (he mc-m..ry ol thai ni-hl wmild remain wil |-| on the new mut.- is (17! miles, and the train i.s now annountx-d

idm .dl threu-h hi-, life, d'li h-w men it u.is .-i\en in this lit,- to leave Haiihury at 5.43 p.m., leavin- only 07 minutes to

1,1 -illiiii the'"-M,.il of their .iiiihilioii. He h.ad hi-eii toriun:ite r.-ach the terminus in London.

in -ettin;; to The p(-ili.,n he now o.-i upied. S.mie liitle sh.ire Projected Chinese Railway— Mr. Bourne, who is well known

ol i7 nii-ht he nieril hm all ilirMii-li his lile lie had heen for- in eonneelion with r.nlway tonsiruet i.m, has lu-en ajipainled

lun.-ite mul hap-p\ in his work, luekv in his pl.ix, as these who ( 11-ineer h\ lie- Chiuese ( .overnnieiil |nr the censtriiL tion ot a

hid seen him .it L;olt e..uld lesiilv.' hut ninsi lorfunale ol .ill r;iihv.-iv in the Vaii-isr \ alle\
,
u hieh will eonnecl the Pukow

in his frieiwls It'^he li.id .nn re-rets tiiev were tha- in his terminus ol the trunk lin^ with Sinyaii.i;, ,-m important station

new iiosition lie would net h.ive so'm.-m\ opportunities ,d^ m<ei- on the Pekin--I laiikow Railw.iv, 170 miles north of LLinkow.

in^; in husiness his ,,ld trallie friends. " The coiKes-iun ler tin-, railwa^ w.is^ranted to the British

The loist ol I h.Cli lirmaii " w .is proposed h\ Mr. CiiAU-il-.s torporation in iSc).S. 1 he length of the prop'osed line will be

Smiiii s,'-rre: ir\ Irish U.dlw.iv Clearin- llou-e, w ho aserih.-d joo niile,, and t he eslimnted tost is ^:j,ooo,o<io. The recently-

Ihe -o'eat suc-.-es's ,., tlieir i; . it'heri ii-" lo the -eiiialily ol Mr. «-om4)leteil Tieiitsin-Pukow trunk line li.-is (iroved a remarkable

( o-hlaii, whn .-.mt.ilily respniidei.
. ^'contracts for New Works 011 the (ireat Western Rriihvay.—The

hilloAvin- eonlr.uis h.ive heen pl.i, ed :- (1\ daeh. i'omardawe
RAILWAY NOTES. ,,nd Cwmenrse Railw.iv: foiili.-ut N... 1 -.or a new railway

between ( iwauneae-liurwen and ("wm-orse— Me--r-. Waller
riatlorni Tickets .\uleiii.ilie m.-ehiiies Inr Ih. deli\erv ol .volt and .Middleion, Wi-suiiinster. P.-n/aix-e : New .-n-ine slu-d

pennv tickets, admillini; the holders t,, ihe plallornis lia\e lu-eii
^,,,,| ,,||„.|. „ orks—,\lr. .\. N .( 'oles, Pl\ mouth. Church Strettoii :

in.st.-illed at Manehesler and Presi,,n, \,.„ -lalion-Mr. .\. J. ('..Ihenie, Swindon. Swailse.-i Ilumi>

l-irst South African Locomotive. Lhe lir-i 1. .-om iti\e used on x^- ,,. 4 . p:;,,-;ii„ ,,rk .ind 'l,i\ in^; ol perm.-ineiil w,i>— d". Oliver .-md

Ihe Siiuth .\friean R.nlw.o- Ili- hern plued .m eNhihilion .it ^,^„_ Westminster. Sierlwrrk lor bridi;-es .-it Res,,h,-n. Durston

Cape down Slalioii. il was built in iN.iolA I la wthorne, Leslie |uiuti.ei. Kim'>ur\. Liint\|.,el Cr.me Mn-:-!, Swind.n, Liftoii,

,-.nd Co.
. ,

Cleehurv Mortim.'-i .m.r .\berd.in— I-:. C. and J. Ke.iy, Cor-

.V Late Theatre Train and Moralitv. die- ll.iwirk Li.ilid 1- ree |,,,-,iii,,n Slnei, Pirmin-h.im. A loop between the (ire.-il

Pr.slnierv has .,11, -^rd ih.ai the rimniii- nl the lat,- lliiatn- w, ..,,.„! .nil P,.rl d'.ilbol Rallw.ivs is 1,, bi- l .
11-

1
ruct,-d al

li.,i,, "f,-,,n' Carlisl-, 10 N,-w-<.as!l,-i,iii ,111 S.iturda\ rii-hls is \p,|-^,in luietion. .\l Shr. w - ,ur\ .1 r,„.,U sh, d :ind si.lin.^s

1,-lliivj- .-i-.iiiisl the moraliiv ,.f ih,- who!,- ilisiriel. dli,' ohi, ial- .,,,. , ,
p,.'!,;,];,, .,,,,1 .,, (/Ir,-]!! .-sa-r a mil,-,,-,' > ard i- I 1

1.- . aii-

,d 111.- North Hritisli R.iilwav Coinp.iny at Carlisle ~.Iaa lh.,1 ,.|,-u,-i,T. ^,s^,rd.,^ (|-'riila\ ) Mr. I'eli.-r. tin- ki'IT'-iI nian;i-i-r.

th.- all,-i;ations .ar,- noiliiii;;but a scrii-s ,.1 ,-x.-,yri-rati..iis, ,|is, uss,,l with ri-p.r.-sentali\ . s .it \,iri..us pulilic bodii-s .if

L. and N.W. Light Hail\va\ L'ndertaking. din- Li,L;hi Railwa_\ Sw.ansr,, ib.- ,-iiiiipin\'s sihiiii,- lor iiiipruxinL; lla- llii;h .Siri-i-t

Commissi. 111. -rs li,-i\.- samlion.-.l an .irraii-'-mi nl mail.- b\ th.- S:.ition in th.it town ;ind m.ikini^ it .-, elosi-d on,-.

I.onilon .111.1 N.Mth W.stiin Railw.n ( 'omp.iin l.n- takiiii; o\
.
r Time-Saving at a Manchester Station— .\n innovation of con-

IJii- siheiiH- lor liii- . iinsiriK li.iii ol .1 railw.i\ Ii.mii W'oKi-r-
si. l.-r.-ible interest lo (ra\-elN-rs in i.ane.-ishire and Vorksbiix; has

h.-iniplon an.l C.inneek (di.is,-, utilising th. .-\isiin- C.mn.nk I„.,.n iniro.lu.-.-il ;it \'i.l..ri.i St.iti.,11, .Manoh.-sti-r. 1 11 eonneetion

Ch.is.- br.uu-h line. with tin- r.-.-nt .\t. nsi\.- siriK-iur.d .ilt.-ralioiis whiih have

A Scotch Railway Scheme.— ddi.- lr.-isui\ ha\.- s.mrti.ni.-.l a
j^^,,,.,, mi.!.-, th.- L.m.-.ishir.- ,in.l ^..Ikshir. Railw,.\ C.iiiipany

I.,an and a D.-v.-lopm.-nt l'"un.l ^;r,Mit, m.ikiiiK a eomhin.-.l
1,,,^^- ^^,,,4. ||„, ^,..(i,,n as ,111 .-ii.l. is.-.l on,-, ,,11 .M,,neli.-st«r

.•,m.,uiit of /,4S,..o'.. i.w,ir.ls ih.- i..i.il ..ist ii,.m.-lv, X-.|''-'","'— ilek.-K briii- , ,.ll.-i-t.-,l ,11 \"lM.iri,-i ali.r iris-.-n-.-rs h.-ivi-

,.f e.iiislruetinL; .. liu;li, railw.n h.iw.-.ii ( r. .iii.irl \ .oi.l Hm^-
,|,. Irani.-. I

ib.-r.-, ins|.-,.l .1 ,it S.ilb.r.l, .M i.l.ll.-I. in Juneli.m,

w.ill, ddi.- h.il.Mi..- ol ^,'4,s;,i,...i is ... i..- r,iis,-,l l.\ ,, l.eal lo.in,
K,,i li.l.al.-, .,11. 1

'.

l!i.-r st.ni.ms ..ulsid.- .M;m,hesl.-r .is hith.-rl.i.

whish will h.n.- ].ri,ii-il\ in r.p.i>nieni ..v.r lb.- Idi-.i-urN l.i,in.
\ ,-,,ns„|,',| .,1,1.- -,,\inr ,,1 niie will th.r.-l.\ 1.- ill.-<;,-d, .is by

.\ ni.iM-m,-nl is ..11 I....I l.ir lb.- . ..iislru. 1 imi ..1 a i,iilw;i\
l.n- th.- - 1. ,il.-r number. >l Ir.iiiis n.iw .-nl.-rin-- this importaiit

h.-lw.-i-n Her\i.- an.l .Si .in.-ha\ .-.1. ... <-.nli,- will .irriM- ih.-n- s. ii-.- iiiiiuil. s . .irli.-r than .it ]ir.-s.,nl.

l;c(momy of Marine Tiirhine Lngines. -Mr. (_'. W .
Cairns, ol

| ^^ ^^^^, sunim.-i lim., when ih.- h.-.,\\ t.iLirist ,in.l .xiuision

Ih.- Cairn Lin.-, Lul ,
has rea.l .-i p.ip.r h.-h-r.- the N..nli l-.ast

.,-.^(^]^ j„ ll.iwiiii;, .l.-lav- ,.f l.-n niinuL-s s,.iii,tim.-s ,,,-eur whilst

C,,.-,st lnstiluli..n .il b'.n-ine.-rs L;i\inL; e.iin|i.iris,,ns b.-tw.-.-n .a

ij^p,,,,, ,,,,,. i,,.:,,.. , ,,ir,.,,|,,-l. ddi.- .-limin.ilion of th.-s., il,-l.-,\s

;i. hiiui-s' ui.il ol iw.. v,-,s,-ls ,.l th.- Cairn l.m.-, on,- In I ed w il b
^^|^^^|^

, ,^^ , ^^_^ ^^ll^,.,. ,,.,,;,,,_ ,,,,4 , ,,|s,- eonei-lion will h,- .-1

r,.,,r,-d luibini- ,11-iii.s, ;m.l th.- ..th.-r with th.- .,r.linar\ Iripb-
^^.^.^j i^^^^^^^ .|-|^^ eomp.iiiv has .l,-ei.l,-d t.. mak.- .-i .-h.ir-e of

', N]i,-msi,.n i-n-in.-. lb,- tripb- .-\p.insi..:i .n.-in.- v.--s.-i ...n-
-^^^^ |„.,in\ I :r .iilmissi,.n to tin- platbirms (., all iii-rs.iiis who

sunn-.l 4J.7 Ions .d . e.il p.r .la\, .m.l iln ^.-.ir.-.l lurhm. ..iily
^,_^ ^^^^^ j^^^,^, .^ |,-,v,.llieo ti.-k.-t. ddn- anin.yano- ..lu-.-.l by

-'J.^
ions. er.iw.ls .il si- lit s.-, -is. who h,i\.- hilherto coii,r-r.-;;.il.'il .,11 the

|--|Uiic.«s Rail«a> CoiiplinK Lontesits— Iln- annual .-..luplini; ..ui-
^ |||,„.,,is .,11. l' ma.l.- them a haiiiiiv huntine--i,'roun,l f,,r tin- piel-

I, -sis ,,l th.- l-urn.-ss R.ilw.o ' •omp.iin l.,ek pla.i- ..11 M.ir.h "
'

'
-

2.S, wb..n tin t!ir..- -ih.-i . eps ..ll.a.-.l h\ Mr. I-". j. R.m.s.l.n,

U'iii-etoi- \li ll.el.l.i.k \l P. .111.1 Ml. -Mil..
I
Asl.ti i-iii.ial

In.a'eiU-i, w.r, w.'n lu R. W Hki.i-. .11, win. .iK., eai ri. <1 ,.ll lb- CORRESPONDENCE.

first prize in lb.- e.mip.-liti.in b.r j-'uin. ss k.iilw.ix -uanls .m.l

(he <.|>.n o.mpi-lili.n l..r .ill i^ia.l. s. R. CassI, \ w. .11 t In lirst l.O.XDS ON HRIITSlI RAILW.WS.
])ri/.- b.r l.^id shuiu.rs ;in.l |iorl.rs. -/-,, ,/,^, /.;,/,,,,,. ,,; -piii. R \ii w .w LlMls.

.South African Railway Affairs.-. .\s ,ln- i.-ub .1 ,l,s;Mss„„y, m
^^^_ .|,,^^ ^^^^ ^ ,_^^^^^

,. j., ,, „
^^^^.^^^ ,,,,,„,„, i,, M,ur issue

P;udiament on lln-^n.-w railway r.-^u.i. lolls .m.l ,.,.-. .-w ,.rk a
_, ^-,^,^, _^,^, |^ ^,|,:,,,„^ ^^,^,^ ,.,i,|,,nlh wrill.-n mnl.-r a nii^.ippreb.-n-

po,d<.-t an.l lu-ra-v tlii.f. will tln-r.-by be checked.

Si-le,-i Ciaiimill.'.- ii.is li.in .-ippoiiil .-il 1

b.-irbour alt.iir-, A Ifill for lb.- .--1 il.lishiin-nl .,1 .111 .ipj

board 10 ,-onsi.|.-r ^ri.-v.me.-s of i.,ilw.,\ .-mplov.-.-s has 1,

,-el,-d. ddie .Miiiisoi ,,1 Railw.n-s si.Uis ihal tin- <

-1 du.- 1. Ills Inivinr s,,.-n onb lie- short i-\,-

rti.l,- t.. widi-h In- i-.-l.-is.

ddiai arlt.l.-. illus- rai . .1, a.isil.I ..iiueriii-<l with lb,- si.an.l.ir.l
r,-|(-e ,-. .

11- .\ iiusiii ,1 \ai w.H's si.nis inai 111. ii.n....-
-,i .1 1 1 1, ;.

J.n, ino.inl ,,, . o. 1. 1 u : ,11 ., , -1 1 n , 1 II. 1 1
.- the svsi.n, ol 1 ,r. I

.-1. -I il ia 1 1
H. .V, ins n„! .^.lUi,.-. n.ir ,-,lt„.-,-, In-r with the lo.id ^.-r .,.v e

db,- ^arMii- IfHul -au-.-s m.-nt loii.-.l had reb-r.-iiee l.i iln

,,. ,,-,sar\ hnii7,-.li..ns I., th.- ..v.-r.dl .lim.-iisions of K.a.ls, h.-i\ini
imiiiens • -" " -

Ill, -111 inl.-inl ti. -iM.iualh, .limin.it.- th.- s\s;,ni ol pn-b-r.-iili

railwav rat(-s |..r S,.,,|1, \a-i.-,in pr ilii,-.-. .is ii h.-,s 1,-,1 I.

"proposed 'Bridge Acro.ss'l'he Huds.m. \ s.Iniiie is im.l.-r .-..n- " ^-'"l '"H"' lelaii.m lln-x w..ul.l he.ir to ,-,,nsiru. lion w..rks

sidonition to <-r.-.l a In,:,.- s„s.p.-nsi,,i, hrnl-e hetw.-.-n \,-w .ihov.- rail l.-Md, sn,b as st.ilnin plat tonus, ,,v,-r-nn- hrid-.s ,.,nd

|<-rs,-\- .-m.l N.-w \.,U .at .1 ,-os| .,1 /.-.S,,,, ,,„„,. It will b, luiin.-ls;as w.-ll as lo iii..vm- tr.iMieon parall.-l lin.-s.

;S,i(iofl. f.in-, I7.sf>. ..b..v.- lb.- riv.r lliTllsan, an.l jo4fl. wi.l.-. I "" ^:'-- vour- l.iithlull\

The steid tow,-rs fi,.m whi.h th.- .-..hl.-s will Ih- huiii; w-illl be ^^ • " -^'-'-l^-

(lonfl. in h.-iLjhl, ami ih. ..iilr.il sp.an of lli<- .|>rid'.i,'e 2,.Sonft. I.ri.it I-i.ishrn Rnhv.iy,

IVovision will 1)1- mail.- loi Iw., Ir.i.ks b.r sul»w-av Iraiiis. two Coods ^^lna,£;er's OfllK-o,

lor i-levale.l r.iiilw.-ivs, fetir f,,r tramr.irs, two 36ft. carriage-
_

Liv<-rpool Sireet Slalion, London, E.G.

\v.-i\s ,,n<l two Soft.' fiHhtp. lbs. .\l.ril 4, i.n^.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

B»rr/, Ord 168
Do. Pref. Conr. Ord. (1%) 80
Do. Dif. Oonr. Ord B9

CftlvdoDlui, Ord 75
Do. Pril. Conv. Ord. (8%) 58'j
Do. Del. Coot. Ord IQIj
Do. Det. Ord., No. 1 7a

C»mbrl«n, Ord. CaplUI, No. I glj
Do. Coist Coon. Ord 2'j

Cirdlfl, Pri(. Uri., 1836 (1%) 75
Central lAindon, Ord 79
Do. l'r.t. H%)

'

33
Do. Del 78

CUy & tioutti LondoDiCoiu. Ord...' —
E»8l London, C0U8

1 gs^
Famcjw, Con. Ord

! 39
<il«»gow and S. Waslam Pre(. Ord.; 52
Do. Del. Ord 42

O'Cil Central, Pref. Ord. (6%) ... 38U
Do. Def. Ord ....V. [55,

Great Eastern, Ord 59I4
Great N. o( .Scotland, Pf. Out. Or.l 55
Do. Def.Conv. Ord I leij

Great Northern, Prof. Conv. Ord.' 85's
Do. Del. Conv. Ord 52J8
Do. Conn. A 50*2
Do. Coiw. B{6%) 126

Great North St City Pref. Or. (1%). 258
Great Western, Conn. Ord llS'i
Highland, Ord. Cons. Capital : 39
Hall and Barnsley, Cons 65
Isle OJ Wight, P(. Conv. Ord. (4%) 72
Do. Det. Conv. Ord 37

Lane, and York.^. Cons. Ord 8318
Lond. Brighton 4 a. Coast, Ord.... 102
Do. ProJ. (6%) lis
Do. Del 88I4
Do;_Cert.Con. Btghta above 6%i

Debenture Stocks.

CLosiNa Paicca.
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RAILWAY STOCK AND SHARE LIST

Colonial Railways.

AlgomaCen.& Hudson Bay lBl.Mt5%

Algoma Eastu. 5% let Wt. 'jld. Bds.

Atlantic 4 N.W. 6% Qnar. iBt Mt.

Beira, 4J% Mt. Deb. Bds
Do. 6% Income Deb, Btk

Buffalo 4 Lake Huron, Orfl

Clgry. 4 Ednintn., 4%Oon8. Debs.

Canada Atlantic, 4% Cons. iBt. Ml.

Canadian N..\lbtTta 3J% l>uni.fHd.

Canadian N. Ontario, SJ% Mt. Dbe.

Canadian N. Quebec, 4% Perp. Bds.

Canadian Nor., 4%, iBt Mt. Deba....

Canadian Pacific

Do. 4% Non.Cum. Pre*

Central Counties 4% 1st Mt. Bds....

Central Ontario, 6% Is' Mort
Demcara, Ordinary Stock

Do. 7% Perp. Pref. Stk

Do. 4% Extension Prcf

Dominion Atlantic 4% lt.t Deb. Stk.

Dulutb, Winn. 4 Pac. 4% 1st Mt.

Emu Bay 4 Mount Bischofi

Emu Bay 6% 1st Mt. Debs
Grand Trunk Pac. Branch 4% Bds.

Grand Triuik Pacific, 1st Mt. Bds,

Grand Trunk of Canada, Cons. Stk.:

Do. Guar. 4% Stk 1

Do 6% iBt Pref. fatk. Non-Cum.
Do. 5% ind do do.

Do, 4% 3rd do do.

Manitoba S.W. Col. 6% 1st Mt. Db.

Masbonaland 1st Mort. 6% Debs. ...

Do. 6% Guar. Mt. Debs.

Midland of W.A., I nified Ord.l

Kakusp 4 Slocan,4% Bds
Katal-Zululand, iJ^t, 1st Mt. Debs....

New Brunswick, b% 1st Mt. Debs.

New Cape Cent., 4% Cons. IstMort.

Ontario & Quebec, 0% Capital Stk.

Qu'Appelle, Long Lake, 4 Si^ktcwn.

Quebec 4 Lake St, Jolui,4';^.Mt.Bd8.

(^ebec Central, i% Deb, btk. lied.

Do, ;-i% 2nd Deb. Stk, Bid. ..,

Do. i>% Income Bunds, lied.

Rhodesia, 6% 1st. Mt. I'ebs

Do. 4% 1st Mt. Debs
Bt. Lwncc. 4 Ottawa, 4% IstMt.Eds.

Shswi). 4 Okugn., 4% Ist Mt. Bds.

lemiscouata, &% Prior Lien Bds..,,

By, pG,.hlars, Com,.,,

lor. Giey * Brun. 4%)Bt.Mt.Bd6
^bite lass and \l'
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OFFICIAL TRAFFIC RETURNS.
Wiiek oiidinit Mm
loul tor wDok ..

Aggroinle lor IJ
MUm open

Inc. thU wcc"

1913.
X12,B2S
2205.221
65I4

1912.
£1.438

£152.204
65S4

Inc. IS Toeks, JESS.017

Caledonian.
Woek ending Miircli 30

Pusengers, etc
Qoodfi, etc

Total Ijrireok
Aggregate for 15 wcokn ..

MUe.<* open

1915.
,

»3 5.700
61.200

i'9S.900
1.154,500
1,11414

a 1912.
i'23.500
30.900

^ i'54,200
£975.000

1414

Croat Northern (Ireland).
Weekending .March 28 ^ 1913. .1 1912.

Pawenge™, etc I £13,275' i8.300
Goods, etc _10,qOJ) 10.240
Toul lor week t23,275 il 18.540
Aggregate lor 15 weeks £258,105 £238,050

Mlle» open
1 561 I 'sej

5 ».!ek«,'.t20,075~
,

Metropolitan.
Week imdTng" Sluroli iO

Jno^ IhlBwoek^ £4.755

PajwengurM. etc
Qood4, etc

Total for wevk ....

Aggregate for 1

5

Ulle lopoo ...^. 791,

Groat North of Scotland.

iV2^i

Ino. thia week. £1.465

• 1912.
<13.650

859
(14,489
<210.696
79'4«

1? »~.k., £1,468

191S.
fU.278

1.674

£15,952
£212.154

Inc. >hi» week. £42.700 Ino. 13 treeks. £159.500

Week cading .M

PanHongerH, etc
QoodH, etc \'Z

Total lor weal
Aggregate for 1 5 weeks

Miles open ...

Mjo^lhls wook7£lL549^

1915.
£3,90C
5,240

£9,140
£111,820

; £103,281
336I4 336I4

ic. 15 Wfcks. £8,5 59

1912.
£3.527
4,264

£7,591

a 1912.

Metropolitan DIatrlet.

Week ending March 29 I 1913, ,

Pasnengcrs, etc
I

Ooods, etc
'

... I

Total lor week
I £12,861 "tTitiiT

Aggregate lor 13 wcoka ' £1 71,335 <164,911
Mll(._»op„n ...^.„^.... 25 _ 25
Inc. thill week, £302 '

Inc.

Week ending Ma
Pa0<<ongerA, etc
Goods, etc

Total lor week

Inc. thu wi'ek. t'1.700

111912.
£1,810
1,518

!!3,328
£55.520

287 : 287
Inc. 1 5 weeks, .£5.633

Central London.
Week ending .March 2 J 1913. 1912.
Total for week £4,675 £4.203
Aggregate lor 13 weeks £69,343

,
£6J.7J6

Great Southern and Western
Week ending March 28 1913^

Passengers, etc £14,298
Goods, etc

: 16.562
Total for week

1 £30,650
Aggregate for 15 weeks £351,715

open
I 1,1505,

£6.442

Great Western

Midland.
Week ending March 29 /> 1915.

Passengers, etc £101,000
Goods, etc ' 13'',00C

Total lor woek £a3i;0O0
Aggregate for 15 weeks ..., 5.305.000

Mile ope
jnc^ ŝ week,^ £5,496 Inc.' 15 weeks, £15,211 ' Inc. lh;» «,.,.k. £105:030

1,582'!
Inc 15 1

• 1912.
£52.000
66.000

£ 1 28.000
2.706.0OT

1.500 >4

£599.000

Midland Great Western of Ireland.

Ino. this week, ?472 Inc. 15 weeks £1.^12

City and South London.
Week ending Muroll 29 1915. I 1912.
Total for Week

|
£2.999. £?,787

Aggregate tor 1 5 weeks
,
£59,219 ££3^05

7I4

Inc. this week, £212 Dec. 13 weeks, £4,

Weekending March 50 1915. "1912.
Passengers, etc £123.000 1 £92,000
Goods, etc

I
_122^00 80,000

Total lor week I £251,O0C £162,000
Aggregate for 15 weeks .5,316,000 2,995,000

Mlles^pen J 5,00 7 '4
' 5.005^4^

Inc. this week, £89.000 Inc. 15 weeks, £422,000^

Hiehiand.

Week ending .March 28 1915
Passengers, etc I £5,41

1

Goods, etc
! 7.963

Total lorweck ^£l5,579
Aggregate for 13 weeks £135,959

1912.
£5.570
8^655

£12,025
£153.055

Dublin and South Eastern.

Week ending Mi
Passengers, etc,

Goods, etc

Total for week

Week ending Jlarch 30
Passengers, etc
Goods, etc

Total for week
Aggre<;ate for 1 5 weeks ..

Miles open

h\c. this week;£i;559 ^

Miles open ....
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THE HARD CASE OF AMERICAN RAILWAYS.

In\'c^lor? in AiiRricaii rail\\.i\ .-. c.iiiiiul n,:;.iiil v.ilh any
comfort the prospects wliicli arc now openinj^ up for the
whole of the railway undertakings in the L'nited States.

Reference has been made in the past to the growing
difficulty of obtaining additional capital for the extension
and widening of railway lines and the provision of addi-
tional station facilities, all of which are continually and
urgently required to meet the great expansion of the
industries of the country-. This dilTicuIty has arisen,

speaking generally, from the growing interference of the
Legislature with railways, and in particular from the

action of the Inter-State rommerce Commission, which
in many of its activities has now become a llara^sing

organisation. It is sometimes said that the American
railway companies have largely benefited from their policy

of recent years of taking the public into their confidence

in regard to a great man\- matters which in the past the

companies kept secret. Any benefit of this kind must
iiave been more imaginary than real, because it is now
asserted that the most recent law of Congress, ordering a
valuation of all the railways in the countr\-. has been forced

on Congress by the pressure of public opinion. The idea

lias gained widespread acceptance that railway rates and
lares ought to bear some relation to the capital cost of

the railway undertaking, and that no more profits should

be made by the companies than will pay a moderate in-

terest on the capital expended. No doubt many of the

railway companies are over-capitalised, because in past

\ears many undertakings have been manipulated by
financiers solely for the puqw-^e of making enormous gains.

It is doubtless with such things in view that Congress in

its last session passed the Act requiring the Inter-State

Commerce Commission to investigate, ascertain, and report

the value of all the property owned or used b\- tlie railway

.omyanies of the United States. This task, gigantic .in

itself, becomes practically impossible when one tiiids that

the Commission have also to ascertain and report in detail

,is to each piece of property owned or used, the orii;inal

(ost to date, the cost of reproduction now. the cost of

reproduction less depreciation, and the aiiaK >is ol the

methods liy which these .several costs arr obtained, and

the reasons for their differences if any. 1 he Commission

have also to ascertain the other values of the proiierty and

the original cost of all land, rights-of-wa\- and tenninals

and their present value, and to investigate the history

and organisation of the existing, or any ])reviou- company

uperating the railway, the stocks and Iwnds i^Mled. the

linancial arrangements made in their is-ue, the gross and

net earnings, and the expenditure of all monev. and the

uses for which the expenditures were ma<k-. Such an

impossible and absurd ta>k can hardly be conceived m
this countn-. In the United States tliere are approxi-

mately 250.000 miles of niilw.iys which are roughly valued

at £4!ooo.000.000. It is estimated that the expense of

making the examination will e.\. eed {2.000.000. and that

from five to ten years will be require.l t" n.mpKtc it.

Probably most people will be inclined to say that it will

never be completed, and that even if it w.re.it would be

' .f little use. Some reliable data may be obtained in r- gard
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to railways which have been built within recent years,

but a considerable proportion of American railway under-

takings, and these from the financial and traffic points of

view the most important, have been in existence for many
years, and some of them date back to the earliest days of

railways in the world. During the interval original com-
panies have disappeared, and reorganisations and amalga-
mations have been frequent, so that the chances are tfiat

the Commission will find themselves involved in a Chinese

puzzle. It can easily be imderstood also that any un-

scnipulous financier working on railway undertakings at

an}' time during the last forty or fifty years, will not have

been unduly an.xious to leave records which will explain ,

all the transactions which have taken place. As to an

estimate of the present physical value, as it is called, of the

railways, it will depend on what principles are adopted
for arri\'ing at it, but if the method of valuation for assess-

ment purposes with which we are familiar in this country

is adopted, the value fixed will in many cases be much
lower than the capital liabilities of the undertaking. If in

the future railway rates and fares are to be fixed in sm h

a way as to produce only a moderate interest on a value

so reached, the position of shareholders may eventually

prove to be very unfavourable. On the other hand, an
estimate of the cost nf what is called reproduiing the

railway undertakings at the jncsent time is likely to brini;

about quite different results. So far as mere cost of con-

struction and tlu' price of niaterials are concerned, there

can be no doubt that it w<iuld. at the present time, cost

far more to make many "l the railways than it did when
they were actually huilt many \ears ago. ;\[ore important
still is the price o| hmd. which years ago could in many
cases be got lor railw.iy [nirposes for little or nothing.
Even in the large towns it could be obtained cheaply
compared with present jirices. Thus an estimate of the
cost of reproducing at the present time the railwav system
of the United States is jikeh' to show figures in excess of

existing capitalisation, e\-eii tlniu,L;li that ( apital includes
a great deal of water. Tlie etle> t o| the whoU- invi-stigation

on the railw.iv- 1 annot t.nl to I,,- l.mieiit.il.le. The dilfi-

culties ol r.iisni,^ iidditioii i| , .ipit.!! will lie more and more
acrentuateil, and the wliolr tcidniL; < oinmumt\- will suffer

from the lack ol .idditionil l:i. ilitie^ wliieh is \-e,irly growing
/?;on' ' lamant. Tii the < ii( iim--t.inec^ it is not surprisini;

hat ill spite ol the iniiiro\-ed (lo-ition nl main' of the
companies, the tendeni \ n| prices ot Ameriran railway
stocks is (l(]wiiw,iril. and it Mems prohalile tli.il the <iini-

panies will liaxe to ( onliinii- lor the )>iirpose ol their most
urgent need- the (ioIk \- ol 1,-111111; sli, ,rt- term notes at hif;li

rates ot interest. The whole position 1- .moilicr case ol

people heini; so short-si,L;jited that tlie\- cannot see wlnav
then inleresi> lie.

CROWING TRAFFIC INCREASES.

hSrilish i.iilw.i\- (ontimie 1,, i.nv ivin.uk.iliK' well a-
regard- ,^ro--, eariiin--. .ihlmn-li il 1- ikiI ra-\' to

make ,in\-tliini; like a ju-t < oinp.in-i.n l.ctweei, iln-

figure- lor the pa-t wv.k .ind loi' the eorre-pondiii!; week
a \ear .i,i;o. I he reliirii- t;o a,L;,iinsi the lit^niv- U,y thr
fifth week ol the IllIlHi-' -trike ol l,l-t \(Mr, when iheiv
\va- a del re.i-e ,,| (OiS,,,,,,, .\- -.-t out indur ii,ii.il weekK"
traltie -uniiii.irv

,
the incie.ee tin- week 1- /j(h). ;oi. or

soiile M Jo,(jnn m ixee-- o| ih.ii anioiint. l>nl llii- 1, l,n^el\-

due to the lad tint l.i-l \<ai- 1 he week llulnded (!oo,l

l''rida\, when ihe i^doil- ir.ilVic w.i- .idxi-r-eh' alle( ted

\>\ thi' lo— ol ihe (l.i\ - liiisine-s, T.ikm;; tin- into con
sideralion. the im rea-e- ,ire le— inipo-niL; 111, 111 I h. \

apfie.ir :
lull it 1- < lear, liowe\er, tli.it the norni.il voliiim-

ol liMllic I- not \ct -howinu .iii\ diminution, iiolwilh-

st.iiKlniy report- ol -l.i. keinn- ir.ide whiili . onu- Iroiii

vanon- quarters. Ihe l,,|lnw llii; table -i\e- th.' inere.isi-

this week for seventeen of the leading railways, the decrease

for the corresponding week in 1912, the gain or loss on

the past week o\er the same week in 1911, and the total

for the fourteen weeks of this vear.
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trcconstriiction. Tlie ordinar\- commercial practice is to

:take advantaf^e of quiet times to effect thorouffh repairs,

and to brin^' up the undertakiiif,' to the most modern and

improved conditions of workin;,' h\- rejikicinf,' obsolete

•equipment, by enlarging premises and so forth- work

which at busy times would only be carried out with great

inconvenience and loss to efticient working. In the case

of the Indian Railways—to take a striking example—the

surplus of fat and busy years is not laid by for the carrying

out of inipro\ements during lean quiet years. For some
time past the 30.000 miles of open line in India have been

paying some 5 per cent, on the capital outlay—while the

\early gain to the country- at large is said to equal the

whole amount expended on them. In spite of this, in

spite of the cr\-ing demand for more and yet more transport

facilities, the Finance Minister has declared that ne\er

again shall the railways in India be allowed to be a burden

on the State in an\- one year. Now we contend that no

private undertaking professing to work on commercial

hues would ever be guilty of such short-sighted—not to

say fatuous—policv. When the railways are relieved, in

qiiietcr times of the congestion caused by abnormal

mo\ement of traffic, the staff would ha\e a chance of so

preparing their railway for a recurrence of such traflic

that all fear of congestion would be removed. This

would be a sensible and eventually a paying policy—but

in order to effect this desirable result the Government
officials' ideas of " commercial lines " will have to be

altered i-ntireh- if not absolutely reversed.

Weekly Traffic Summary.
The trattic receipts of the fifty-one principal railways of

the United Kingdom for the week ended April 6 show a

total of £2,242,087. which was earned on 21,765 miles,

being at the rate of £103 os. 3d. per mile of line open.

For the corresponding week of 191 2 the receipts of the

same lines amounted to £1,472,693 with 21,654 miles open,

or £^68 OS. 2d. per mile. There was thus an increase of

£769.394 in the receipts, an increase of no in the mileage,

and an increase of £35 os. id. in the receipts per mile.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traffic, and these show a decrease

of £26,797 (or £1 gs. 6d. per mile) in the passenger

receipts, and an increase of £764,329 (or £35 12s. 6d. per

mile) in the receipts from goods traffic. The aggre.gate

increase of the thirty-si.x railways for fourteen weeks in the

passenger receipts has been £1,212,084, while the aggregate

increase in the goods traffic was £3,006,748. The aggregate

receipts of the fifty-one railways for fourteen weeks (Decem-
ber 29 to April 6) ajiiounted to £29,456,876, in comparison
with £25,105,991 last year, an increase of £4.350,885.

Flectric Railways and War—The (iernian journ;il, "Tag,"
contain^s an article by Major-Cioneral Kcim on the iiiiportanco

of railways in war time, which contains some InteffT-ling

remarks reg.-irding tTie use of electric traction in a Continental
country should war 'break out. The railways in Gerni.inv , a.s

in other countries on the Continent, \\i.>uld Ik; used for moving
troops and munitions quickly to the frontier, and the author
is perturbed by the idea that the railways should be electrified,

lie points out that if electric traction were in force on the main
lines, the whole ni<>bili-s.-ition plan miijht Ix- fru>trated at the

critical moment if the power station were wholly or p.irti.illy

destroyed, or if a short circuit was deliberately produre<l.

New Atlantic Mail Contract—Tlie niiw transatlantic mail con-
tract between C.ni.id.i .iiid j-'ngland is to be shared between the
following six limv ; -C.madian P.ncific Railway, .Mian. While
Star, Dominion, Can.idian Northern Railway, and Royal. The
subsidy is increased from 600,000 dollars to a million doPa:'?.

The new senice will be run threo times weekly from each side

durinjj the summer months, and twice weekly during the
\\inter. TavcIvc stennKTs will be engaged in the service. The
Canadian Pacific will also build four new tihi()s, each with a
speed of 34 knots, and cap.uble of crossing from or to Halifax
in a little over four days. On the other side they will be m<-t

by express trains, which will bring Winnipeg within seven da\ s

'of Liverpool.

MONEY AND STOCK
MARKETS.
Settlement Days.

Consols.— Friday, May
Continuation Days.

Mines April 22
General .... ,, 23
Mines May 13

General , 14
Mines ,, 27
General .... ,, 2S

Ticket Days.
Mines April 23
General .. .• 24
Mines .... May 14

General .

.

,, 15

'Mines ,, 28
General .. ..29

Pay Days.

Aprii 25

May 1

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday, and at the

corresponding period of last year, is given below.
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the character and temper of the people most rmmeaia elv

concerned, and are apt to view the facts by the hght o

their own wi>h. Assuming, however, the oundations of

a permanent peace are settled and agreed to by all contend-

in- parties, within the course of the present or ensuing

month, it bv no means follows that any general rise m the

low level of Stock Exchange quotations can be promoted

and maintained. It is true that a large number of cautious

people have been content to leave their money with the

banks during this critical period, satisfied with the 3., per

cent allowed because secure against capital detenoration.

Aluch of this monev has, however, been lent to sanguine

persons who have 'made themselves responsible or tlic

manv new issues recentlv placed before the public and

weaklv responded to. the stocks must pass from the

sanguine to the cautious and the bank-credits the othei

wav The future of prices will depend upon what terms

the exchange is effected, and it is not wise to be too con-

fident that the terms will rule much higher than hxed bv

present figures, because there is impending a heavy flood oi

newer issues held back bv the untowardness of the times,

which mav sweep awav all defences the bulls can furnish

Last Saturdav. anv desire to do business was quenched

bv reiterated rumours that Scutari had fallen, and the

markets were
'

stagnant. On Mondav, although tlK>e

rumours had Wm fuund to be entirely false, nLT^•es liad

not recovered fnmi the shock of envisaging the possi-

bilities of the position in Europe had they been true

The official returns of our foreign trade during -April

further assisted in causing depression to the markets as

thev gave some colour to the opinions recently ventilated

that elasticity of our foreign trade was coming to an en. .

Little business was done in any market on the Stock

J'xchange and prices were lower in practically all Jn

Home Rails, Brighton A fell i. South Eastern (Jnlmarv

the same amount'. Chatham 4}, Second Pref. also i, North

london 2. and the rest of the active hst fell by fractions

of a point, against which there were no nses to record.

Xeither were 'an\- rises recorded in the principal railways

of the United States, Canada, Me.xico. Argentina, or

Bra/il. Some attempts to make a rally against the general

decline were made at mid-da\- but died for want of support.

The speeches of Sir Edward' Grev and the German Chan-

cellor did something to strengthen confidence before

business began on TuesiUn-. but the effect was spoilt

In- demonstrations in St. Petersburg directed against

coercion of the P.alkan Serb>, and the dechne continue

though it w;

l^ulgarian

American'- lii

Trunks and M
in hc^itaticiii.

da\ the carr\

prnM-d small

than on tlic 1

account
ad\-anced 2},

2\. Mexican
also occurrei

Central '
P.

'

recin'erv mai

was f(jund t

best. Howe
lluinerriil>, I'.rightonOrdin.irv

r,,M- I, while moM ol \\n- nil

Trunk- wen- weak in ih.- Ir,illi

.md Mexicans advan< < d un
(

On l-'riday a good iniiu

report that Servia, a

was witlidrawing her

improvement set in

e\'er\' section oi the St

fraction. With the exception of Hull and Barnsley,

which was affected by fears of a contraction in trade, all"'

the active stock in the Home Rail hst rose | to |. NortliL

British Deferred rose J. The improvement was helped by

a rise in foreign Government Securities and a general

decline in United States railways based on scarcity of

loanable capital there did not prevent a further ad\ ance-

in Canadas, Mexicans and Trunks.

The movements since Wednesday, ^L^rch 19, so far as they

relate to securities in which readers of this journal are likely

to be specially interested, are set forth below

ha.l

e-te.l beliire the close by news that the

hown themselves amenable to reason.

,e wav tow.ir.ls re.-overv. Canadas,

,iiis ti.llowed siut. Home rails remained

.ns.ils closed witlioiit change. The next

r U

the

.per

les-

the

•Iter 1(11

,
1 rnnk
K.olw;

k place, and .is tlie a.xount

Kinks .lunged half a per ..nt.

ii.n fm- a.i-.immodation .i\ir

MM.m 1. 1 make itself felt. ( an, 1. las

Id, P.r.i/il C.immon i,\. San P.mlo

Ordm.irv '. S.im.' impr.ivemeiit

in 11. .ni.' r.nls, tli.iu,L;h excjit l.ir l.r.-at

I'r.l. .dl nsis w.'f.- fr.ictumal. On 'ilmrsda\-

• Unth.r h.M.lw.iv. but again tli.- niov.'m.nt

lack sii]i|)ort. and prices closed below the

er. Cons.ils were V up on the day. and in

1 S.nith Eastern Ordinaiy

impr.)\-.-il in l.ss degr.-e.

hilt ( an.iiias nise sh-htl\ .

de.hn.di.in of tile .li\iden.l.

ssi,,ii w.is |)i-..dui<'d li\- the

iniu uii.in 111.' .i.Ki. ' ol Russia.

\nvrr-. Ir.llU In'l.ir.' Siiitaii. An
Hlliwilh win.h emiirai.-.l alni.ist

I. k i;\. h.iiuie. Cons..ls r,)s.' h' an.l

Name of Stock. Rise. I

British Funds.
Consols, 2 i per cent. i ..

Do. (ace.) 2 J per cent. \ .

British Railways.

Earry Deferred .... — .

Cale<ionian ^ .

Do. Pref. Con. Ord. 1 .

Do. Def. Con. Ord. 5 .

Central London .... — .

Do. Deferred .... — .

City and S. London — .

East London Con. — .

Fumess — .

Great Central Pref. ij .

Great Eastern — .

Gt.Nthn. Pref.Con.Ord. \ .

Do. Def. Con. Ord. i .

Great Western .... J .

Hull and Barnsley | .

Lancashire&Yorkshire — .

London, Br.& S.Coast — .

Do. Deferred .... J .

London Chat.& Dover J .

London & N. Western — .

London & S. Western — .

Do. Def. Con. .. 1 .

Metropolitan i i .

Metropolitan District J .

Midland Def. Ord. . . \ .

Nortli British Pref.Ord
Do. Def. Ord
North Eastern Cons.

North Staffordshire

South Eastern ....

Do. Deferred ....

Tatf Vale

Name of Stock. Rise.

American Railways.
Atchison Common . .

—
Baltimore and Ohio . .

—
Chesapeake and Ohio —
Chicago Gt. Western —

•

Cfiicago Mil. & S. Paul —
Denver & Rio Grande h

Do. Preferred .... i V

Erie Common 1 i

Do. 1st Preference il

Do. 2nd Preference i

Illinois Central .... —
Louisville & Nashville .—
Missouri Kans.&Texas J
New York Central . .

—
N.Y., Ont. & Western i \

Norfolk & Western . .
—

Do. Preferred ....

Pennsylvania
Reading Common .

.

Southern Pacific Com,
Southern Common .

.

Do. Preferred ....

LInion Pacific

Do. Preferred ....

- .. ^l

U.S. Steel Corp. Com.
Do. 7 p.c. Cum. Pref.

Underground Electric

Do. 4 1 p.c. Bonds.

.

Do. p.c. Bonds . .

X
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THE ENLARGED GRAVING DOCK OF THE LONDON AND SOUTH
WESTERN RAILWAY AT SOllTHAMPTolT

The iH-rthing of the s.s. " St. Louis " in the Trafalgar
Dock on April .( marked the completion of an engineering
feat of considerable importance and national interest. The
dock was originally opened on Trafalgar Day, 1905. At
that time its principal dimensions were : length, 375ft.

;

width, 90ft.
: depth over cill, 33ft. It was capable of

receiving any vessel then afloat. The tendency of ship-
builders in recent years has been in the direction of larger
and still larger vessels, and the London and South Western
Railway Company, realising that a dry dock of even greater
dimensions would be necessan,-, determined with characteristic
entcrjmse to anticipate the need. .Vt first the constniction
of an entirely new dock was considered, but eventually it

was decided to enlarge the Trafalgar, antl now, after two
years <,f ,, .iiiplrx engineering work, the Company can boast

the <|.Kk while the tide is falling. This arrangement has
hitherto been considered unnecessarv at Southampton,
as there are two hours of high water in which to dock ves.sels'
but It has been tlu.ught a<lvisable to introduce Uiis imi)rove-
ment m case any unforeseen delay should take place when
(lockmg the very large \ essels which now frc-fpient the port.
Should such a delay occur, it will not only be possible to
mamtain the level of the water, but also to raise it if required,
a special pump, supplied by Messrs. (Iwynnes, Ltd.. ha\-ing
been installed for this purj'ose, which can force water
into the dock instead of out of it. The new caisson, built by
Sir VVm. Armstrong, Whitworth and Company, contains
about 700 tons of steelwork. It is drawn across the entrance
by means of two hydraulic engines witJi a combined pull
of 50 tons. It moves on a pair of special cast steel slide patlis.
To permit the passage of a vessel into or out of the dock
the caisson is drawn back into a camber or recess which lias
been specially built for the purpose. Tliis camber is sur-

.w sh.jws the An
The Enlarged Trafalgar Dock at Southampton.
I.Mi.r "St, l.f.Mi>" In tji.' Dofk. Tli- imm.-nM> vino of th.' Do.k Ikintrlv in.li.aViI.

of the possession of a dry dock large enough to accommodate
even the mammoth "Olympic" of the Wliite Star Line,
which makes Southampton her home port.

The dimensions of the enlarged dock are :

—

Length 897ft.
Width at entrance . . . . . . looft.

Width inside lowest altar . . . . 102ft.

Depth over cill at H.W.S.T 35ft.

lU-pth over blocks .

.

.

.

. . 33ft.

The blocks, however, can be lowered if necessary to take a
deeper draft vessel.

The widening from 90 to looft. has been effected by cutting
away the face of both walls and setting back the altars,

heavy counterforts being built at the Ixick of the existing
walls to compensate for the weight lost, .\fter the walls
had been cut away they were refaced with thin concrete
walls reinforced with expanded steel and secured to the
existing walls with numerous steel ties. The old gates have
been removed and replaced by a sliding caisson, which being
double-faced, is capable of holding up the water level inside

rounded with concrete walls and can Ih> \ised if iieces.sarj^

as a drj' dock in which to ctTect repairs to the caisson. ,V

complete .set of heavy cast iron bilge and keel l)locks ha\c
been provided instea(i of tlie old timber blocks, which were
not considered strong enough to take tlie very heavy vessels

which will now make use of Llie dock. 15oth the discharge

and the filling culverts luive had to be diverted, new tunnels

having been cut in the solid concrete walls for this purpose.

The contract was let to Messrs. Topliam, Jones and Jiailton,

Ltd., who have iirovided some ven,- line plant for carrying

out the work, including a complete outfit of pneumatic tools

worked bv comjiressed air from a central station. The to.ils

obviated the employment of explosives, which might li.ive

cavLsed damage to the walls and floor, it being po.ssible \vitli

them to c\it awav the old concrete walls, Iwth in the ipen

and under the water.

The new caisson when closing the entrance rests in a groove,

the sides of which arc formed of two steps or. faces Iniilt of

4-ton granite blocks, one on the dock side of the cai.sson

and the other on the water side. The caisson rests against
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one or other of these steps, according to whether water is

being pumped into or out of the dock. The site of these steps

lav outside the existing gates, and therefore a temporary dam
liad to be constructed across the entrance to exchide water

from that portion of the dock where the steps were to be

built. This dam consisted of 14-in. timber sheet piles driven

in a row right across the entrance and supported at

intervals by timber struts, which were placed between the

piles and the old gates, thus transmitting the thrust of water

to the latter. As soon as this dam was erected, the water

was pumped out from the space between it and the old

gates and the new stops were built in position, the concrete

being first cut awav to form a bed for the granite. One of

the most difficult parts of the work was the construction

of the camber or recess into which the caisson is drawn back

to allow ships to pass into the dock. The trenches for this

work had to be sunk in running sand, and in order to carry

on excavation it became necessary to surround the whole

of the entrance walls with interlocking steel piling driven

in front of the entrance walls, and to a depth considerably

greater than their foundations, thus forming a solid curtain

of steel through wliich water or sand could not possibly pass.

This curtain was then covered over with a blanket of strong

imper\-ious clay. The clay and the piles together formed a

complete protection to the existing walls, and permitted

the excavations to be carried on in perfect safety. After the

new work had been completed it was necessary to remove

these protection works. The clay was excavated by dredger

and grab. 'I'he old gates were floated off and sunk to the

bottom of the dock ready for cutting up and removal. The

timber piles which formed the temporary dam were bored

off by divers armed with portable pneumatic drills. M.uiy

of the steel piles projected above ground level, and in pre-

ference to drawing them out, which might have weakened

the adjoining walls^ the top part of the piles which fouled the

fairway were cut off bv an ingenious arrangement consisting

of a strong circular saw working on a frame which was bolted

to the piles themselves. Tlu- s.iw was worked by a pneu-

matic sector and controlled li\ tin- divers, who also fixed

and shifted the frame as rc.|uir.-d. The following figures

will sive some iilea, ni the amount o| material that has been

made use ot in 1 arrving out of tliese works:—
Excavation
Timbler jiiles . .

Cutting away old coiu rrte

New concrete . .

Xew granite

Steel ties

Steel iiili's 260 ,,

Cast iron ki-cl blocks . . 780 ,,

.\bout (oo nirn have been employed on the worl

20,000 cubic yards
20,000 cubic feet.

14,000 cubic yards.

23,000
12,000 cubic feet.

1 ,000 tons.

ing the mails has been secured. At Ostend the Belgian

Government have given the new company every facility for

carrying out their enterprise. In all probabihty a day service

will'be started in the summer, and in that case the boats

will be brought up to London Bridge.

NEW CROSS-CHANNEL RODTE FROM THE THAMES.

I.oni .\hrivoiuv,i\-, cli.iirni.ui .1 111.- Alctropoln.iii K.nlw.iy

(oni|i,in\. l;.iron l.oiiis voii Ifoisl, loinuTlv with tli.- l^-d St.ir

I.iiic, Sn- |. lines I'riid.T, l;i
,

Sir l.dw.ird Hem. h.ini|i, lit,,

M.V.. direi'lor ..I the l;ntisli St.Min-^lui) liivrstiii.-nt trust. Ltd,,

Sir Ceorge ^'oiin,L;rr, l.t.. Ml',, ,ind others, li,i\e lormed .1

syndicate lor llie ]uir|iose ol est.ililisUiut; a new hue ni sle.iiiiers

from Tilbur\' to ( isteii.h The new Ijoats, of 4,200 gross toniia,i;e,

will be turl)ine-dri\eri. It is intended that every passen,i,'er

shall be pro\-i(ied with a <,ihin, 'I'wo rows of cabins on the

main and u]i])er deeUs will run alniosl llie lull IeiiL;lli of the

ves.sel. There will he laigi' dr.iwing rooms for the use ol .ill

j)assengers, and .1 nuiiilier o| suites de luxe, e.e h 1 oiisistinn o|

a state room, .1 liedro.,111, .md .1 b.ilh room. .V l.ir,:;e oulside

promenade will be .i\ .nl.ilile. the loiujiaiu- will sf.iii with

three boats. Tuool them uill be luiill bv -Messrs, John Hiown

and Co., l.ld,, ,ind the oiher bv I'.dnier's Shijibiiildin,L; .ind

Iron Co,, Ltd.

The Midl.ind K'.hIw.in ( iim|>,iin- lias undertaken to |iiit on

s])eci,il tr.iiiis lioiii ,ill |i.irt , o| the north direct to lilbiny,

111 eoiiueetioii with the nimiiii,- of the boats. The Metro-

politan and the ])i,tret k.iilw,i\s will jirovide tr.iiiis

direi t to Tilhurv, \i,i I ;.ii km:-:, m .oimeriioii with the,irn\.il

;ind de]).uiiire ol the ste.imers. >iieu,il tr.iiiis will ,ilso be

des]i.it(hed liom J-enchnnh Street .iiid St. I'.inu.is. The
advanfat;es .,1 lime-s,i\ing li.ac ,ilre,i(ly been re(ii,L;msed liy

tile To.st ( Hlice, ,uid it is underst'iod that a cuiilracl lor carry-

RAILWAY PUBLICATIONS.

Great Western.—" Do Railways Believe in .\dvertising ? " is

thetfitle of a candid article in the .April issue of this campany's
•' Ma'g-azinc." Its putport may toe galthered from a declaration

th.if "the railways, whether n's individual comjjanies or as a

whole, have still a long way to go before their advertising

becomes all that it might he.' The article contains some valu-

abV- i>uggestio.ns. ITi'ls comiwny, we observe, has just broken

new ground in adverfisimg, .an announcement respecting its

Lxjiidon to Birmingham sen-ice appearing on the s.ide of the

top diick of a London steam omnibus company. In an article

on " Public Opinion and R.-vil\\-ays," the editor states that " the

public lack of correct information on railway operation and

.idministration in this country is not without its prejudicial

effects upon raihvav companies, for ill-informed or incorrect

vie-iws on the part of the public frequently h.ave a more or less

positive influence, particularly in legislative asisemblies. In

(-ircat Britain the railwax coUTpanies have not made any con-

certetl effort to educ.ite the public on these matters, but the

American railroad companies, deeming it to be of advantage to

do this, decided, in 1910, to create a new organisation having

fur its object the investigation of the economic situation of rail-

w,iVN in the Lniled .Sliates ,ind of other countries. For tlis

l>iir|iose a buream was established under the name ' The Bureau
.i| lx.iilu,i\ Economics.' A great many enlightening leaflets,

l>,im]ihliis'. and larger publications have been issued by the

burtMLi and pl.aced in the hands of newspaper .editors ' for their

information, their reference, and their puiblication if they so

desire,' and already the bureau has more than juisitified its

existence."

London and Nokih W'isikkx.-^.Xh effi-ctive illustrated

poster in sever.al colours h:is been laililiished b\ the London and

North Western Railway C'ompan). It is inscribed "The Gate-

wav to the North," and its chief' feature represents one of the

g.iteways at liuston Station, standing .above .sections of two

un<lerground raihvavs—the Charing Cross, Euston and Hamp-
stead,' and the Citv and South London. It is t>et forth that

iraveiling to Eusto'n can be aoeoinplished under cover from all

parts of'l.ondon, unci th.-it lifts convey passengers to and from

the tube .stations .iikI the ph'Uform.s at Euston. A further

.'innouinrenneni is tli.it "all parts of Ireland, Scotl,a.nd, and

W'.des ;ire boslt reached from Eu.ston."

I. KIM North of Scoti.am).—This year's issue of the com-

[..uiy's .guide a.nd list of furnished lodgi'ngs sluttild lie in demand
•imong the increasing number of holiday visitors to the north

of Scotl.uid, particularly anglers, mounbaineers, n.aturalists,

bot.inisfs, geologists, golfers, etc.

( Ai I iioM \N.— Four notable posters have been issued for the

( iisuiiiL; s, .isoii. .\nother representation of the golfing girl

ilepii tis"",i true line" dri\-e, .-ind beneath the picture is a list of

the iiuiiiei-ous golf courses to be found on the system.

One postiT sets' forth Ih.it " bhigland Is best re.nhed by the

Cileiloiii.m R,iil\\a\, llie line line of \\;i\-. there ,111(1 back.''

Other powers <b il 'uiih the ilelightful districts to be found on

ibe Cileiloni.iii .ind the C.ill.m.ler and Ob.-iii U,iiK\.iys.

I.M.\i CrNrii.M..—The llrsi o| a -series ef e.lur.itional articles

on • K.iilw.iv Oiper.ition," bv three writers, .iixpcirs in the .Vpril

i.,s(,,- of the " Ci.C.R. lourn.il," .ind llie lenlb inst.diment is given

of Ibe .iriicles on "'The Successful Railway Clerk." .•X v.ast

mnoimi of useful infonmation is cont.ained in the report of a

le. lure on -The Preservation of Law .-md Order on Railways,"

b\ Ml. (.. Renitoul, barrister.

"l.KiM IvASTKKN.—Th<. lilth iivsi.ilnient of .111 .-irticle dealing

uiib lb.- bconiotiye, c.arri.i-e and w.agon dvpartineni is .given

in the I urnnt issue of ibis roinp.iny "s " M.'igazine." Mention Is

neeli- of the .lorniiiorx for drivers and firemen at .Str.atford loco-

111,, live Works .111 :ivrr;e'r of i;.i men using it \v<"ekily.

Dewsbuiy .Served b> rtuir Uail«ay Systems— Tlu m.inufactur-

in- town of HewsbuM on I m s,l.i\ becaiiK' ;i county borough,

h'^is diieetly ser\ed i'\ the ComI Northern, l^incashire and

\-orkshiiv I'.oiulon and North Wesiern, .and Midland Railways,

;md though the Midlaiul sen ice is only coullni'd to goods as

\ei DewKburv will \h' uu the main line to London when the

new seheme of th.it comp.inv is I, .Hilled. Tb<re .are .also rai -

u ,v St:, lions ,,l Tbombill .ni.l K.iv.-n.slhorpe, .-md two br.uich

..in.ils on the C.iMer further .leciiliiate llii- eom))elilion which

Ihi- town enjovs in the m.illei- ol transit.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

April 10 (llVi/.)-—Dandalk, Newry and Grcenore Railway (llalf-

yt-arU t. lui^tcm Stalion. X.W',, at 11.

April 17 (Tliurs.).—La Quaira and Caracas Railway (Annual),
I'"msl>iir\- I'iu.iiu-ut llousf, K.C, at 2.

April 18 (Fri.).—Demerara Railway (Half-vearly), Cannon
Stmt ll.itil. i;.C., at li.

April iS {Fri.}.—Mold and Denbigh Junction Railway (Half-
yearly), 1,1^, I'almcrston House, Bishops-
gate. K.C., at 4.

April 30 {Wed),—San Paolo (Brazilian) Railway (Half-yearly),
Terminus Hotel, Cannon Street, E.C., at i.

Iief>orls, Traffic Ifeliiriis, Prosf>ccluscs, and all oilier Hems of financial
intelligence should be sent as early as possible to the Editor of
The Railway Times, 12, Xorfolfc Street, London, ICC. {Tele-
phone, 204S Citrr-.n'l. Telc^raf^hc address. Altimetry, London.)

GRAND TRUNK RAILWAY OF CANADA.
The ordinary half-yearly general nKt-ting of proprietors of

this railway was held at the Cannon Street Hotel, E.C., on
Thursday, .April 10, 191J ; .Mr. .\lfred W. Smithcrs (chairman
of the company) presiding'.

The Ch.mr.m.vn : The secret.iry will now read the notice con-
vening- the meeting.
The Secret.xrv (.Mr. II. 11. Norman) acc<,>rdingly read the

notice.

The ("h.mk.m.w : Ladies and gentlemen, we have to deplore,
with great regret, the loss oif our valued friend and colle.igue,

-Sir William White, who died after a few hours' illness on
Thursday, February 27. He was at our Board meeting on the
previous Friday, and I had a long convers;ition with hLm, and
he wrote me on the Tuesday preceding his death. Ho was a
ver)- remarkable man, and he threw himself into the con-
sideration of Grand Trunk atTairs with all the energy and
capability for which he was so justly celebrated. I am glad
to say that we have elected in his place, as it happens, a

great friend of Sir William White, Mr. William .MoLson

Macpherson, of Quebec, whom, 1 am .sure, we are glad to

welcome here tLvday. (Hear, hear.) Mr. Macjiherson is

president of the .Molsons Hank, one of the oldest banks in

Canad;i, and is well known and Ixighly respected throughout
the DorTiinion, and the Board had the greatest pleasure in

electing him.
Ladies and gentlemen, I assume you will take the report as

read. (Hear, hear.) At this time last year we were able to

recommend, as (he result of the year's working, an increase

of dividend of i pcT cent, on the third preference stock, and
1 am glad to say we are able to-day to jigain announce a

similar incre;ise over last year, making 2J per cent, for the

year on the third preference stock, being the highest dividend
declared since 1907, when our progress was interrupted and
delayed by the big .\merican panic which took place in th.it

year. I am glad that notwithstanding higher wages, higher
prices of miaterfal, and the difficulties whidi (are .ilways

arising in new and unexpected ways to test the endurance
and powers of railway management, we are again able to

report an imi>rovement in the net result for the year 1912.

I will, with your permission, shortly analyse the accounts for

the past half-year. We had a gross increase of ;£'Si,ooo in

passenger traffic, an increase of jQ},(>(). Oi:i» in freight and live

stock traffic, .and an increase of ;£^26,<»o in mail and mis-

cellaneous riKeipts, or a total increase, in round figures, of

;£r476,ooo for the half-year. Working e.\penses .show an

increase of ;^23,ooo under the head of maintenance of way, :i

decrease of ^^39.000 in m.aintenance of equipment, and an
increase of ;£r233.ooo :n conducting transportation, or. in

round figures, a total increase in exix-nses of ;£. 223,000. Of
the increase of ;£r233,000 in conducting transportation ;£'i7S,,SOo

was spent in increa.sed wages, partly due to increased traffic,

and partly due to increased rates of pay, and ;63''50o owing
to increased consumption and cost of fuel.

The laige increase m j^ross receipts during the half-year has

occurred just at the time when it was necessary to send more
and more of rolling stock purchasetl for the Grand Trunk
P.acific, which had been used on the firand Trunk system, to

Winnipeg, for use on the new road. The result has been that

in order to carry the traffic the Grand Trunk have had to use

cars of other railw.-iys, ctitsting us /ri5S,,Too, or aliout ;^."too,o(k)

more than in the corresponding i>eriod nf iqii, and on the

Canada .\tlantic ;£'i 7,000 more. .\s 1 told you at the last

meeting, tn partially remedy this we ordered during the year

7,000 cars, .and 100 locomotives, which were delivered tow.irds

the end of l.isl year and the lieginning of this year. Further
additions to our rolling stock, m'cessit.ili'd by the cimtinuc-d

growth of traffic, are now under consider.ation.

With rcg.ird to the Canada .Atlantic, thi- net revenue
deficiency increased £i^,j'->o, ;dthough then- was a gross
increase in receipts of .£.33,o<h), the ad\ersf balance being
caused principally by he.ivy ri-|>.(irs for eguipment, which
increase-<.l over ^^(7,000 ; b\ .in incre.ase of ;6 l.""' '" mainten-
ance of w.ay and structures, and ^.3o,owj in conducting tran.*;-

porlation, of which latter .imoum ^.i.v.Vki w.is in w.|^;l•s. and
jQ^j.^oo in increased cost of fuel. In addition, the item
" Balance of inc; Die from ri-nlaK, c.ir mileage, etc.," shows a
debit of _^i4,3oo.

The gross receipts of the Detroit Grand Haven and Mil-
waukee Railway showe<l ;in increase of ^.zy.ofvi, and the
working expenses an increase of ;£.5S,0''0, so that the net
traflic receipts were less by ^r3i,ooo comp;ire<l with the corre-
sponding period of 191 1, the net revenue deficiency being
;£r36,8oo, against ;^6,6oo last year. The increasc-d working
expenses were chiefly caused by the abnormal charge for main-
tenance of way and structures, the increase under this head
being ;£'45.30o, of which ;£,"28,ooo was in respect of rails .and

ties, and ^14,000 for tr.-ick material and tr.ick-laying. 'ITie

transportation expenses showed an increase of ;£.ii,.Soo, of

which ;£'9,5oo was in wages.
The lesults on these two lines reallv appear worse than they

are. If they were treated, as they ought to be, as part of the
total of the whole working expenses, they would not ap[>e.-ir

in the naked form they now do. Over a long course of years
we have been compelled to gradually bring our lines up to the
standard required for increasing traffic and heavier rolling

stock, and as we can afTord it we do what is necessary. In
the.se two lines we have no capital to fall back upon, and in

addition it must be remembered that the adverse showing on
these lines is not the whole story. We <iblain a considerable
traflic from being in possession of them, which greatly benefits

the parent tine, and we have secured traflic which Would other-
wise have gone to our competitors. With regard to new
capital on the Canada .\llanlic, as it is prob.iblc thai line will

come into greater use as our busini-s> in the lairth-wesi divelops,
wi> shall probably ask for powers in the near fulun- by which we
shall make the Canada .\tl.-mtic an integral part of our system,
and thus be able to supply any necessary fresh capital .As to

the Detroit Grand Haven and Milwaukee line, the time is

approaching when the capital of this line will V' reorganised.
The six per cent, bonds mature in i9i.S, when they will be
repl.-iced by bonds at a lowiT r.ile of interest, and thus in.ible us
to raise the necdssari,' fresh capital without unduly increasing
the annual charge.

I now come to a more satisfactory statement. The wi.rking
of the (irand Trunk Western Railway shows an increase in

gross receipts of ^71,000, an increase in working ex[x'nse> of

;£763,ooo, but a saving of ji.T,o.iYxi under the head of " Income
from rentals, hire of equipment, etc." The net revenue surplus
for the half-year, in round figures, was ;£r62,oo<>, and, deducting
the debit balance of ;£'i(),ooo brought forw.ird from June 30
last, a net revenue credit is carried forward of ;£.'46,(v>ii, as
comp.ire<l with ;£ri2,50o carri(xl forward at Dix-ember ^i, iqii.

With regard to capital cx|)enditure, the largest item is ilv

acquisition of $7,34o,(X)o first mortg.ige bonds of the (iran.l

Trunk Western Railway, upon which we receive 4 f>er cent.,

and, therefore, this amount of capital is ni>t in tlie ordinary
sense additional capital, as it entails no increased bunlen on the
p.irent company. 'Die real addition to e.ipit.d during the half-

ye.ir is ;{r445.ooo, after deducting .1 credit of ;£'.'
1 S i ,f

«

ki f-T i.ooo

steel cars transferred to the Gr.iiid Trunk ^^'estern Cnmpan\

.

.A resolution \\\\\ be submilte<l to you authorising the exercise

of powers conferred by the .\ct of 1913 to increase the 4 per
cent, debenture stcxk up to an .iniounl no] exi-eeding an annual
charge of ;^2oo,ooo. I need not say that lh<-se fxjwers will be
used with the gre.itest care, and the ex|xndilure will be spread
over a lengthened iK'ri»xl.

T now come to our great undert.iking, the Grand Trunk
P.acific. Of ccuiree, sinct" I last addressed you in Oct<ifx>r, winter
has intervened. .Still, .^ven t.iking tJiat into .account, satis,

factory progress has been ni.idi-. The mils are now laid for

1,124 niiles west of Winnijieg, and U15 miles east of Prince
RupiTt, leavin;,' about 427 mil.s to complete. .\ll of this latter

mileage is under construction, .and unless wc have lalmur

troubles we have evers,- hop<- of .s<'eing the r.iil.s connee1<xl up in

the .lulumn of next year. L.ist Chrislm.is a tliniut;h (rain, con-

taining wheat, was nni from Winnipeg over the Trans-

continental Railw.ty to Cochrane, thence f(\er our c nn.-ii.^i

the Tern i>kaming and Norlheni Ont.irio Kailw.iy ;., N.vih l?.iy
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on the old Grand Trunk, and from there to Port CoUiorne, on

Lake Erie, whence it wab sliipiK'd to South Africa. This was

a very interestinij event, as, for the first time, showing through

physical connection between the Grank Trunk Pacific and the

old (Irand Trunk. No regular ser\-ice has yet bt<en run on

this new line from Lake .Superior Junction to Cochrane, and no

doulK when the frost is out of the ground the line will require

considerable o\->erh:iuling hefoi^e we talve it over, but the

through connection Vn'tween the Grand Trunk Pacific and the

old (iVand Trunk will he in wtxiddng order before the crop is

ready to be moved in the autumn of this year. (.•\i>i>lause.)

\\"e shall then be pro\ided not only with the means of bring-

ing the crop from the West o\-er our own lines to the Eastern

isea-bo;ird, but also be in a position -to haul return traflic to the

West of the supplies, manufactures, a.nd material from_ Mon-

treal Toronto, and the other impirtant cities in EaLstern

Canada \s I indicated in October last, we commenced the

publication of the w<-eklv traffic receipts on the Grand 'I runk

P.acific, comprising the earnings on the Pacific section and Lake

Superior branch, on januan- i ; but, as I then explained would

be the case, the receipts published are only the result of /,.™/

traffic betwieen Winnipeg and Wolf Creek the end of the

Prairie section, an<l between Lake Superior Junction and hort

Willi-am, the terminu. ,.( uur Lake Superior branch, and. ,n

addition, we have b.en in llie depth of winter. Still, even %\ itb

thc-se limited and adverse conditions, tlie results are quiK- en-

couraging for a new line, averaging, as they have done, ^nne

772o,o<io'per week. You will not, ho-wevi^ be .'uble to ]ud.L;e

Uie traffic prospcvts o.f tlie Grand Trunk Pacific line unn a

egufar service via Cochrane is established thus -""",'>!;.^:^ ;,':

(;rand Trunk Pacific with the whole o-f the Grand l.unk

.svstem, and i hope this will occur at Ihe latest in th<- autu.iin

''^::: ^•n';i,s^'j:^::r,\- approve or „.. ..rand Trunl< Pa.nic

\el nl ,0.^, er.atin- ^z,,.,.n,n.n .i ..ddUional (.rand Irunk

I'a.ilic d,l..-n.ure st.ieU, n. rank hnn ^„w, with the ex,stmj|

viuek It i~ esti-niaile<l this aiimunl wrll provide addition.-,

rolline stock and will suppU the c.qiiud for which the Grand

Tr Ik Pacific is responMbl. i.. complete the Mountain .ortio^n,

wh,ich is, vou ^^iH renK-mber, dixided as to three-quartersJ.o be

.ru.iranteed bv the Governmenit, and one-quarter by the Uran J

Trunk Pacific Companv. Durlna: 1012 the mumlber of land-

s.-rker- to Western Cai'iada incr.ase<l o\-er all preiNMOUs years,

uid Mr Chamberlin writ.-, m.- thai indications are tlial tlie

inllux will be great<-r than <-\v,- llh. N.ar [r,.m the limited Slates,

•md so f.ar this -season, which i^, nl course, very <-arl\
,
me

arrivals from Great Britain and luiinin- sh-w a large mcrease.

The tendencv during the last t^o >rai'. ha. been for a.mie-

.eekers rather th.an m,k-cu1:.Im-~, .1.. buv up ih-- hutd, which is

•, condition we he;,rtilv w<l,onir. A. .in in-lance of the pluck

\vith which setlb-rs gu al.r.aM .and .-v.n ah.M.l of the radway,

I niav mention lb,,t ,.n tlir linr w.-l ,,f Edmonton, between

i.:,vtui-ll.- ;uid l-.d...n, th.n- an- nnw -,00 new families, wb-_-re

iwo veirs a"o thep- werr nuiir. In n-vii-wmg the m.nn f.ictors

in Canada during i.)iJ. h was a -r-at dis.ippointment th.-it the

promi-eof a spl<-ndid b.n-^,Kl in tlu- Nnrth-we>t w^.s imirred

bv Ihe continuous wet wr.ubrr, which sidly interfered with

.''atherin.r it in. I li.ivr l»-fi.r<- mentioiK-d h.nv ver>- iirii>art.iiit

Tt"i~ thal'^the How of ininiigr.itiim into C.in.ula should Ix- main-

lained .-md it is v.-rv salisf.-uterx th.-it in the eleven m.-nlhs

from Xpril iQi:, to Marcli, 101 '„ s.i7.oon fi"mi?i'''''"''-'' "''"'^"' '"

Can.ida, .-iii incnas,- of ^ p.-r c.-nt. over ih.- previous \,.m.

The number of arriv.ils fn.m ih-- l"niti-d Kingdnm was 1 v',,o(«i.

aniiicrea.«e of 7 pero-nl., and Innn tlie rnited Slat,;s ,24.00,,,

.-ni increase of 6 i^er .<nt. l-'n.ni all other c.unlru-s .,.m«im

immii^nmls were reciivr<l, an nic-as,- (it 4J ]<' 1
onl. It is

<-stimated that 2oc,,o<.o .s,-iil,-rs will -o int., ( an.nla fnmi lb.-

United States during this v.-.n". Tin- C.ui.idian tr.xN- n-luris

for the fiscal vear to the <nd of M.-irch are again very go>Kl.

the imports sliiming .-i t. tal ..f /."lyi.ooo.otK), or ^.35.fK,o,--oo

in excess of the previous \ c ar ; <-\porls .-1 lot.d of _^,7o,ooo,,t,,o,

an incre.-iKe of ^'io,'.o(.,.kh.. The l..lal trade shows an inrr.-ase

of 26 jx-r cent. The Govrrnnient ivvi-iuK- is highly is.-itisf;i

ton- showin<: .-in inrr<-,is,- ,,f ,1,1 1. ss than .^o per cent. 'I'he

v(-.-ir i((i2 will .dw.ivs !„ a r.-d-l<-tter year in the hist.Krv of

"the Gr.iiid 'IVunk C-nii-anv, .-is for the first lime Ihe gro-

n.<-<-ipts .-xcK-d.il /.i.-.noo', W(- neariy t.:ucli.-d th.it

fi<4ur<- in U)ii, hiut in u)\: our gross n-ccipl-s \\<-r.-

/,"io,S6r>,Soo, as comp.iPil with /.".). On. .,1100 in i.Si)5, when tie-

l?o.ard as ;it ])reseivl ei.nsiimtid tool: ol'lice. (Ap|,laiise.
1

As

1 hav<- said, next auluinn. m- il ni o br next summer, Ihr

Ihn.ugh communication b.lwi.-n ihe Gr.ind Trunk P.irllic

.-md the old Grand Trunk s\ s;,.|,i will be in wirking nrd--.

.iikI although we know Ir aftir tak.-s s.inie little linie to Lit

aerust.ined to new routi-s. 1 laiinot doubt that the (jr.iad

Trunk will Ix-fore long fe-ed the beneficial eft'ect of the iiew

ooninecition . In the }-ear f(>Uowing I hope and ibeiieve we
shall be through to the Pacific Coast, and in the next year

we should begin to feel the benefit of being connected through

from coast to coast by a railway that will certainly be second

t3 none on the American continent. (.Applause.) But the year

i()i2 will also be one of sad memory in the tragic loss of

Mr. I lavs, and of all the difficulties "and anxieties attendant

Oil the 'sudden death of a great railway anan, cut off in

th.- midst of a great undertaking. To add to those difficulties,

in Ihe midst of heavv financial r<-quirements, we had to face

.1 light and difficult 'money market, caused by a long period

of good trade all over the world, and aggravated by the

serious political aspect caused by the Balkan-Turkish War,

;ind the attendant fears of larger European complications.

H;ip|>ily, we took a very strong, and, as it has turned out,

c;.rrect' view about the future of the money market as far

liakk .is last June, and we [loslponed or stopped the execution

ol iii-w works wherever ]>ossible, but kix-ping full woidv going

on tile main line of the (irand Trunk Pacific Railway. In

ibis w.-iv, we have, happily, surmounted a difficult year. I

tliink vou will agree with me that we Ivave been fortunate in

replacing .Mr. Hays by so capable a man as Mr. Chamberiin

is jiroving himself. I know it is early days yet to speak fully

i>f him, but I consider that the greatest lest of railway manage-
ment is Ihe state of traffic, and judged by this test, Mr.

Cbamberlin's record to d.ile must l«- pronounced highly satis-

ficliirv. (Hear, hear.) 1 kiK.w he h,-is paid great attention

tn reorganising his st.ilf. and to arrangements such as new
sdings, improved motive power, and other facilities which

h,i\e enabled him to handle an ever increasing traffic. The
Ir.ilfic receipts were good up to the end of the year, but those

for t!ie present vear are really extraordinary. (.-Vpplause.) The
v.iluiiii- is, in fact, .so great that we cannot at present earn- it

, conciniicaHy, as w,- b.nr li.id to pay such large amounts
f.-r car bin-. We an-, b.iwtvrr, taking every means to remedy

liiis, and further onli-is will be given for new rolling stock

ill the immediate futun-. I think we may congratulate our-

si-hes on having found our way safely through a very difficult

\r,ir. (Hear, hear.) Tlie new year is opening, as you know,
V. ith highly satisfactory traffic. There is an idea abroad that

some portion of our increased receipts is due to traffic from

ihe (irand Trunk Pacific Railway. This is not so, as for the

reason I have before mentioned, the line via Cochrane will

not be open for traffic until the summer, and only then shall

we begin" to see the eff(<ct of the (irand Trunk Pacific traffic

on the parent line. (.Xjiplause.)

"I think, considering the difficulties of the year just pas.sed,

owing to tight money, and disturbing politics, Canada is aLso

to be congratulated on the way .site has emerged froaii a
trving period. Continued immigration, .and continued opt»ning

up of iK-w lind, :in- thi true p;iths which will lead to real

pro.speritv, and ijien- appe.us to be every prosipeot that these two
esseiitials to continued proisperity in Canada will be strongly in

evidence in 191;, 1 see in the "Canadi.in G.-i/ette" this morn-
ing there are .some remarks bv Mr. Bury, \'ice-President of the

Can.idian P.acific R.iilway, .ind he estimates that in 1915 the

cri»p in the Xorth-wi st ni:i\ reach 350 million bushels. Well,

as to last vear

—

whali-\-<-r wi- have carried, w.ars done on a crop

of about 190 million Inisbils. so you will isee I am not alone 111

being sanguine about C.in.id.i, w h<-n .i man, whom I suppose
is ill ;is good a position .is .invcine to judg<\ in giving reasons

for Ihe prepjiratioiiK tb.nl illn- C.in.idian Pacific are making for

inrn.ised traffic, has L^iv.-n those exlraordinary figures as to

wliit h<' eX|Kcls in 1015. I'liat is getting w<'Il on, but iiol

quite, double; it is nearlv S5 )>.-r cent, more th.in we had during
lot year.

Liilii- .-md grnlli-iiii n. it is mv (liit\ In .ig.iin remiiul you

.-iiel inipr.-ss u])iin \c>u tb.il wi- .iri in llu- jirecess of carrying

out .1 i^ri-.il underl.-iking. tb.it thr fuliin- of the Gnind Trunk
kailw.i\ ileiii-nds larg<l\ mi tli<- tiituiv of tin- Gr.ind Trunk
r.nilir Kailw.-iv, .-mil you <-.inii. t f.iirl\ jndg.- of (ir.-md Trunk
ilT.iirs without taking into .Hcount the- nicessitv of jin-p.-iring

for till- tinii wh.-n tin (.r.ind Trunk P.icific Railway is w-orked

]>r.iclir.ill\ .IS a |iorlion if tin (inuid Trunk. To do th;it suc-

<issliillv iiioni v is ncinirnl. .ind to obtain th.it money on the

l.i-st terms good cn-ilit is our \ery life. To ni;iint;iin our credit

b.is iHi-n the police of \onr i;(..ii.l, ,-ind it has bei^n done up to

d.ite, .111(1 <-an onh be il:ur in the fulure. l.v .spending freelv on

lb,- roa-l, rolliiiL; st.ck, .ind buildings, in order that the capital

iin-.ste,l in tin- iind.-rt.ikini;, .ind new c.-ipit.d which w<- ni;iy

a,sk for fn.m tinn- to linn-, sb.-iU be, so f.-ir .-is lies in our ])ow-er.

i;.,-rfi-iil\ safr. and that \our customers in Can.id.-i sh.-ill 1h>

s.-itislli-i with till- s,r\ici nndenil lln-m. Il is the policy lh;it
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has so far brought us through many difliculti«s, and it is llio

polic)' that the bona-1'uie investors in tliis company may Ik- sure

the Hoard will adhere to. (Applau.-*;.) 1 l)ejj to move :^
•' That the refxirt of tJu- dirivtors and the acci>unlB for tlie

half-year ended December ji, lyiJ, now presented, be and

the Isame are hereby approved and adopted, and that the

f.illowinji dividends be paid, viz.: To the holders of the

4 per cent, puarantt-ed stiK-U, of ;C- P*^""
^*^"'- ; '" "^'i*^^ holders

of the first preference stock, of ^,2 los. [x-r cent. ; to the

holders- of the second preference stock, of jf'2
los. per i-ent.

;

to the holders of the third prcfen'nce stock, of £'2 10s. [XT

cent."

Sir Henrv Matiikk J.\i ksos. Hi. : 1 boij to second lli.Tt

resolution.

Mr. Hosi; j>sked whether there was any probability of the

Canadian Government takinij off the duty on coal, now that

the I'nittxl States contemplated putting lumber on the free

list; and the C'iiairm.w, in r<-ply. slated that when any matter

of the kind was under discussion by the Canadian (iovernmcnt,

the proprietors might rely uiX)n the Board doing everything in

iheir |)Ower to obtain all th( advantage |)ossible.

The Prisioest- 1 will now ask all those who are in favour

of the resolution for the adoption of the rc|X)rt to hold up their

hands. That is carrie<l unanimously. I now beg to move :—

" 'ITiat the Gr.and Trunk Act, 1913, now submitted to the

meeting, be and is hereby assentt-d to and accepted, and
the directors are hereby authorised to e.xercise the powers
conferred thereby."

.Sir IIknrv .Maiiikr J.xckson, Bt. : I beg to second that.

The Cii.MKMAN : .Ml those who are in favour of that signify

the sami». On the contrary. That is carried unanimously. 1

now bee; to move :

—

" Tliat the (Jrand Trunk Pacific .Act, 191 ^, now submitted
to the meeting, be and is hereby assented to and accepted."
Sir HiiNRV J.VCKSON, Bt. : I beg to .second that resolution.

The CllAlRMAX : .Ml those in favour of that signify the same.
On the cnnleary. Th.it is carrii-d unanimously. 1 now Ix-g to

move :

—

" That the retiring directors. Sir Henry Mather Jackson,
Bt., Mr. Edson J. Chamberlin, Sir Felix' O. Schuster, Bt..

and the Right Hon. Lord W ilby, (l.C.B., are herein re-elected

directors of the company."
Mr. G. N'oN CilAiviN : I have nuidi pleasure in seconding

that resolution.

The CllAlK.MAN : .Ml those in favour of that signify the same.
On the contrary Th.-it is carried.

Mr. .S. Law : Mr. Chairman, ladies ;ind i^enllemen, I Iiave to

propose the following resolution :

—

" That the retiring auditor, Mr. llcnrv Cicil Xewlon,
resident in England, be ,ind is herebv re-elected ; and lliat

Mr. Benjamin llallowell Brown, resident in Cajiad.i, be and
is hereby elected an auditor of the company."
.Mr. I.ioiiTON : I will second that.

The- CiiAiR.NiAN : It h.is b<-en |>roposed and second<'d that the
two rtenllemen who have been named be re-elected auditors of
the company. .Ml (hose who are in favour of that signify the
same. On the contrary? That is carried. Thai, gentlemen,
concludes the business of the meeting.

Mr. .\. J. BosiiKR ; Ladies and gentlemen, as a vi rv old
shareho!tler in the coin])any, I would like to ask you to join
with me in the ]jrof)osition I am atwut to make. I desire to
propose that a most cordial vote of thanks be passed not only
to our Chairman and our Board, but also to our most excellent
staff in C;mada. (Hear, hear.) I am old enough to remember
the horrible times which this company went through prior to
the present I?oard assuming ihe reins of oftice so far Ixick
as 1S95, and when we consider the great progress which Sas
been made since th.it <late owing to their clever administration,
and how they have brought, and are still bringing, this com-
pany out of a state of chaos into a condition of progress and
prosperity, I am sure you will agree with me that our heartiest
thanks ought to go out to them. (Heiir, hear.) I feel .'are
that old shareholders, like myself, who have held ordinary-
stock, uixm which we have b<>e'n waiting for a dividend for so
long, will he-irtily congratulate the Board and the mansigement
generally u|K>n the great success they luive achieved.

Mr. [,ir.irr<)\ : I sh.ill be very pleas.-d Ind.ed to s«ond lh.it
resolution. I am .in old shareholder also, and I c/m go bark
to the seventies. I may tell you that I acquired my second
preference stock at 32 .in'd my third at iS. (Hear, hear.) There
was a lime when we used to come here and listen twice a
year, to promises which were never realised, but now we see
a ditTercnt sl.ile of affairs.

-Mr. Bosmcu
: Well, gentlemen, I will put that resolution to

the meeting. Those in favour of it will kindly hold up their

hands. Those ag.iinNt. That is cirrii-d.

The CiiAlR.VAN' : .Mr. Bosher, and gentlemen, on behalf of

the Board .md of the st.iff in C.in.ida, I beg lo thank you
for the very kind w.iv in which you have proposed and
accepted this vote of thanks.

'I he orocecdings then terminated.

granFtrdnk pacific railway.
:\ medini; ol ih.- Iiol.l.i- nl ili.- .1. I.. uUire stock of this

Comixmy issuetl under the authoriiy of ChajMer 100 of lh>J

Statutes of 1906 wan held at the Cannon Street Holtel, London,
E.C., on Thursday, April 10, 1913, for the puqxjse of passing
.1 resolution to assent to and acce,pt an .Act of the Parruim-nt
of Canuda, entitled "The Grand Trunk Pacific .Act," 1913,"
under which the Com/pany is, subj<x-t to tlie conditions nairLd
in the s.iid .Act, authorised to m.ike an issue of detieniuv
sti.«k for a principal amount n<it exceeding in the whole
25 million doll;u-s, or the equivalent thereof in |M)unds stcfling,

which .stock is to be consolidated with the debenture stock issued
or to be issued under the authority of Chapter 100 of the
.Slatut<-s of 100(1, and rank pari fits.^ii in all re^p(•cts therewiih.
Mr. .Alfred \V. Smlithers pr«\side<l.

The Chairman : The secretary will read the notice convening
the nxeeting.

The Sixui-TAKV (Mr. II. H. Norman) .iccordingly re.-ul the
notice.

The Chairman : Ladi<s and gentlemen, we ask you to-day to

give your assent to our exercising the powers conferred by the
.Act of the Canadian Parliament to enable us to issue from time
lo time, and as required, ;£,5,ooo,ooo of 4 per cent, debenture
stock, to rank pari passu with the existing stock, and to be
guaranliHKl by the Grand Trunk Railway Comjany. The
(irank Trunk Railway Comjjany, at the meeting held this

morning, h.ive given their assent to the necessarj' guarantee.
We hav<' come to the end of our capital powers, ;ind it is

necessiiry to be in a position to secure more capit.il to c.irry

out the great work in which we are engaged. I am glad, how-
ever, we have been able to defer asking for further powers
until we were in a position to publish the tr;;flic receipts on the
Grand Trunk Pacific fine, .md to be within sight of Ihe com-
pletion of the nxtin line. .As 1 h,iv<- explained at the Grand Trunk
meeting lo-d,iy, the traflic receipts we are publishing are only
the result of local traflic between Winnipeg and Wolf Crei-k,
the end of the Prairie sc-ction, ami our br;inch betwe< n Lake
.Superior Junction and Fort William. Moreover, the i>eriod
since January i, when we begun to |>ui)lish tlie receipts, \<iu
must remember, has been in the d<;-i>lh of winter, when the
ground is frozen, and Lake .Superior is a vast sheet of ice.

Still, the result is encouraging, .and the receipts have aver.iged
about ;£r2o,ooo a week. X.ivigation will reoi>en in a Week or
two from Fort William, .across Lake .Superii>r, .and in the
summer or early autumn ihe line will lx> open from Winnipeg
to Cochr.-ine, and from Cochr.me to North B.iy, ;ind thence to
all points on Ihe (irand Trunk system. We shall then not onlv
be handling local traflic, but through tr.-itVic from West to East
and blast to West, taking the crop from the pr.iiri<- to the
Eastern seaboard, and t.-iking the manufactures .and s-upplies
from the Eastern seaboard and ihe great cities of I'"astern

Canada, to satisfy the w.mts of the Western cities and the
dweller; on the prairie.

It is impossible to put in figures what Ihe joining up of (h.

v

great disconnected links may mean, bul inasmuch as during
the winter months, on merely local tral'iic on those two lines.
we are l.iking traffic receipts at the rate of ^."i.ooo.ckhi sterling
|M>r .innum, I am sani;uine of a large immediate incr(;i>e ibis
yc-.ir, and a continued increase .is Ihe ve.irs i;o on.

ITie rK-w capital is required for the completion of the mount.iin
section, of which vou will remember we contribute one.qii;irler,
and the Caiiadi.in tiovernment sjuaranlee ihree-quarters, of ihe
cost— the tiovernment proportion bi ini; free of interest for
seven or ten years. We sh.ill .dso require c.ipilal for i,'eniral

purposes on this line and for the provision of .additional equip-
ment.

I think, if we do not h.ive unexpected l.ibour troubles. Ihe
mountain section will bi' completed by the autumn of next voar.
;ind in the following year I hope, .ind believe, we shall Iw in
full workint; as a great transcontinental line, second to no oihf r

on the .\merican cnntin'-nl. I now beg lo movr- :

—

" That Ihe Grand Trunk P.icific .Act, 1013, now submitted
lo this meeting, Ix' and is hereby assented lo and accfptixl."
Sir Hi-:nrv M. Jackson. Bt. : I beg to second ib.at.

'Ihe Chairman : .Ml those who are in f.ivour of the resolution
signify the same in the iKual way. On llv conitarv? That is

carri<xl un.inimously. lliat concludes the businessof the meeting.
The proceedings then terminated.
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CENTRAL URUGUAY RAILWAY OF MONTEVIDEO.

The IdllMwins st.itniu'nt gives the c iniparative results of

the wijikmg '<i the hue, ineUisne of the Ni.rtheni, Eastern,

and Wosteni Extensions, for the half-years ended December 31,

loi.; and lyii ;

—
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PARLIAMENTARY.

PROGRESS OF RAILWAY BILLS.

The following

date :

—

tables show the- progress of raihva\- Hills to

TABLE I.—BILLS ORIGINATING IN THE
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GENERAL NEWS. RAILWAY LABOUR QUESTIONS.

PROPOSED ENGLISH CHANNEL FERRY SERVICE.

]iepl\iiig oil April /til til an enquiry as tu what decision

was arrived at concerning the apphcation of the English
Channel Ferry Company for a concession enabling it to estab-

lish a ferryboat service between Newhaven and Dieppe, the

Minister of Public Works stated tliat the application raiseci

some rather delicate points, since the Government must con-
sider both the public interest and that of the State Railway.
With a view to the proper study of the subject, the Adminis-
tration will probably in\-ite tlie company to submit a more
complete sclieme.

CANADIAN RAILWAY DEVELOPMENTS.

Gkaxd Tkink Paciik'.

Mr. Chaml>erlain. president of the Grand Irunk fvailroad.

has sent a letter to Mr. Pothier, Governor of Khodc Island,

offering the Southern New England Railroad as a gift to Rhode
Island on condition that the State completes the road and
operates it. It is suggested that if the State does not accept
the offer it should consider the guaranteeing iif the companv's
bonds.
The main line of the Grand Trunk Pacific will be driven to

Fort George, B.C., during 1914. and a through service between
\'ancouver and Fort George will be established by 191s, over
the lines of the Pacific Great Eastern Railway.
The (Irand Trunk Pacific Railway Company intends to

erect a tourist hotel, costing 8750,000, and a number of Swiss
chalets at Fitzhugh, where the Government has laid out a
townsite. The hotel baths will be served with water from the
Miette hot springs, being conveyed in steel pipes. The com-
pany will also build trails and a driveway to the springs, the
latter affording a close view of the Alountain of the Ggres, one
of the most picturesque scenic attractions in Western Canada.

G^^.\I1I AN XOKTIIKUN.

Two headings of the southern sectiim of the Canadian
Xorthern Railway tunnel through Mount Roval, giving access
to ]\Iontreal, have been joined. The difference in grade at
the junction is only one-sixteenth of an inch, and the distance
thus completed is 7,300 ft. The remaining .section of the
tunnel, 7,700 ft., will be finished by Xovember.

RAILWAY ELECTRIFICATION.

I,.\Nc.-\smKJr .».Ni> Yt)KKsiiiKt.— By the opening on \pril i

of the new electuc train S('r\ice to (Jrmskirk. t!ie Lancashire
and Vorkshnx Hai'.w.iy Company has completed the through
electric system tii.m Liverpool to (.)rinskirk.

(;i;i<M.\'xv.- - 'Ihe .\llgemeine Electricitat;, Gesellschaft. of

Berlin, has obtaiu'.-d tlie contract for the construction of a
new mountain railway in the Kiesemgeburge, se\entecn miles

in lengtli.—The system of working with single-phase current
at 15,000 VI Its -.11111 10- cycles on the Dessau-Bitterfeld line is

now adopted for the Magdeburg, Leip.^ig and Halle section.

Ii.M \.- At a Cost of /.Mo.oon it has been decided to electrify

the branch lines fimn Giovi to Sampierdarena and Roneo.
This stej) is to be f^iken m o'lsequence of th<> success of electric

traction on the Giovi main liiic. .\ uinijianv will sujipU- the
current.

P.\NAM.\. -The I'.iiMin.i Uailroa.l is to be ekctn.-.illy

worked. The transiin-^iou Miltage will In- 4.^,000, stepped
down at various disiulml ion (cntics lor running the trains,

lighting tlic Canal, .mil suppi\irig the power required for

operating tlie \aniiiis in.icliine shojjs, the gates, .ind other
appliances at the d.iins and locks.

r.\lTi:n SiAfi s. By Ihe opening in M.i.- of the .\ew Haven
section of the New Nork. Nl-w lUucii .iinl ll.irttord IJ.iilroa'l

the electrified portmn ol the system will i ^Irml to 33 miles,

—

ICach (niyernor ol the slk States in New ICnglaml has ap-
pointed two citizens .1^ iner.ibers of a railroad conicreiice to

consider the best mode-, of .!e\cliiping and operating the Xew
ICngland railroad system, uu ludiii!.' the project of electrifying

the teiminals and pro\idin;^ ade piate electric traction through-
out crowded urban and -'.iliurlian districts.

GRKAT X'ORTllEkX Coxc ILIATIOX 7:3oARD.

His Honour Judge Austin, the independent Chairman of the

various Conciliation Boards appointed to deal with wages on
the Great X'orthern Railway system, has made his award on
the points submitted to him by Board D. The first question

related to mineral porters, it being asked whether the eight-

hours day conceded by Clause 3 of the settlement means a day
of eight hours exclusive of meal times. His Honour's answer
is in the affirmative.

As regards passenger guards and brakesmen and goods
guards and brakesmen, the issue was whether the effect of the

settlement is that employees commencing their last turn of

duty on Saturday night and finishing it on Sunday morning
are entitled under Clause 6 of the settlement to a minimum
payment at the week-day rate in respect of the time worked
up to (1 a.m. on Sunday morning ; and under Clause 5 (b) of

the settlement to a minimum payment of the Sunday rate in

respect of the time (over five minutes) worked after 6 a.m. on
Sunday morning as if a fresh turn of duty began at 6 a.m. on
Sunday. His Honour's answer is in the affirmative.

The third question related to passenger guards and brakes-

men, goods guards and brakesmen, and porter guards, it being

asked whether the effect of the settlement is that employees
commencing a turn of duty on Sunday night are entitled under
Clause 6 of the settlement to a minimum payment at the week-
day rate in respect of the time worked after midnight on Sun-

day as if a fresh turn of duty began at midnight. His Honour's
answer is in the negative.

Sir Thomas R. Ratclilte-Ellis has issued his decision in

connection with the application of the surfacemen on the

Caledonian Railway system for an advance of wages. Ad-
vances of from 2s. to is. per week have been granted to

various .grades of workmen.

COST OF g-HOURS' DAY AND 30s. MINIMUM WAGE.

l\Ir. H, Ellison, of Preston, a member of the executive

committee of the men's union, speaking at Lancaster, asked
whether the companies could afford to give the S-hours'

day and the 30s. minimum wage. The profits accruing from
railways in this country in 191 1. he said, were 48 J milHon

pounds. It was stated before the Railway Commission in

191 1 that it would cost two millions to give the whole of the

railwavmen the national programme, so that if they were to

give those two millions to the workers, they would still be able

to pay profits to the extent of 46 .V million pounds. To come
a little nearer home. To the L. and N.W. Railway Co. it

would cost ;^6oo,ooo, which was equivalent to i.V per cent.,

so that that company could afford to meet their demand
and yet pay a 6 per cent, dividend every half-year. There

was, therefore, no question of the railway companies being

able to afford it. The L. and N.W, Railway Co., for

every pound paid in wages, made a profit of /i lis. 5|d.

and the Midland Railway for every pound paid in wages,

made a profit of £1 7s. 8.!d., so that there was something

still left for the railwa\- companies when the workers had
got their share.

THE LIGHTING OF RAILWAY PLATFORMS DURING FOG.

1 MI'OKTAXT IlECISlOX.

The House ol Lords—present: Lonls Atkinson, Shaw,
Moulton, and Mersey—on Monday delivered a judgment of

importance to railway companies in the appeal of the London,
Tilbury and Southend Railway <•. Paterson. The plaintiff

(respondent in the present appeal), Mrs. Annie Paterson,

brought an action in Shoreditch County Court to recover

ilamages for personal injuries wliich she alleged were caused

by the negligence of the company or their servants. Her
case was tli.it on the night of January 10, 191 1, there was a

den.se foi; in Loniloii, and several passengers, of whom the

jilaintiff \\.i^ one, m descending tlie steps at L'pton Park
St.itioii, niissrd the platform and suffered injuries by falling

on to till- Inn-, The plaintiff's case was that the lighting was
so li.id th.il uliile she was walking, as she thought, straight

up the pl.itloiin. she walked off it and fell on to the rails. Slie

said lliat ill such loggy weather the company should have

had Miineoiic to warn ])a,ssengers at this place. The jury
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returncHl a verdict for the plaintiK willi ^13 ly.s. damages.
The I>ivisionaI Court set asiile the venhct. expressing the
opinion that tJiere had not been sufficient *hrection on the
point of contributory neghgcnce. Hut the serious questions
to determine were whether there was any evidence to g(j to

the jury as to want of reast)nable care on the jiart of the
defendants, and whetJier such absence nf care was the cause
of the accident. The Court did not tJiink tJiere was any
evidence of want of reasonable care by the company, that tlie

absence of the precautions suggested by tlie plaintiff caused
the injury-, or that the station was not sufficiently lighted.

Accordingly they entered judgment for tlie company with
costs. The Cf)urt of Appeal took a different view. They
held tliat there was some evidence of negligence and therefore
the verdict in favour of the plaintiff ought not to have been
set aside. .Acconlingly they allowe<l the ajipeal and restored

the judgment recorded in favour of tlxc plaintiff in the County
Court. The company appealed, and submitted that the
County Court Judge ought to have non-suited the plaintiff,

and therefore they were entitled to judgment, or, alternatively,

that there hatl been mis-direction on the question of contri-
butory negligence, anti there should be a new trial. Lord
Atkinson, in giving judgment dismissing the appeal, said he
thought it was a perfectly clear case. The negligence w'as

statetl in tJie particulars furnished to consist in the failure to

light tlie platform sufficiently ami in not providing protection
to the passengers. In his opinion tlie decision of the Court
of Appeal was clearly right. The servants of the company,
in the abnormal state of things brought about by the den.se

fog, and taught by the experience of the night of the great
danger tJiat attended all movement on the platform, invited
the plaintiff to descend upon it, to remain upon it until the
train in which she was to travel should arrive, and then to
gain access to that train from it. In the.se circumstances
there was a duty imposed on the company to at least take all

reasonable precautions to protect her effectually from the
dangers besetting movement aiul action reasonably incidental
to tiie doing of each of the things above-mentioned. There
was clearly a question of negligence fit for the jury to decide,
and the Judge was right in refusing to witlidraw it from them.
The uther noble and learned Lords cnncnrred

RAILWAY AMBULANCE COMPETIIIONS.

H
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The annual competition in hrst-aid to the injured work in

connection with the .South Lasiern and Chatham Railway Ins
resulted in the Hither Green station team retaining the cham-
pionship, Redhill cominjj second, and Hastinj^s I. third.

With a view to encouraginjj more of their 70,000 eniployws
to receive first-aid instruction, the directors of the. (jreat Western
Railway have presented a shield for competition. In seventeen
years 11,622 employees have qualified for certificates.

•Mr. Tonman Mosley, chairm.'ui of the directors, and an
intere.''ted assembly w;ucht-d the twelfth ;mnual com|X'tition

for the challen^'e cup otTered 1>\- the dirtvtors of th«- North
Staffordshire R.iilway, when the Burton team retfistered their

third win, after a dead heat with Stoke trafiic departm<-nl
(or first place. Burton winning the supplomentarT,' te«;t. Stoke
locomotive department was third, Tutbury fourth, and L'ftoxeter

fifth. The chairman of the directors presented the cups and
medals to the -winners, silver medals to the s<.-cond team, .ind

a coronation medal to Corpor.il .\. Churchman, secretary of the

N.S.R. (.Stoke) .\mbulance Brigade. .Mr. Mosley remarked
that anibulance brigades were of the very greatest value to the

ccmntry, and he was j^lad that they were, txcomin^^ so universal

through the WdunLary .\id Det,ichment system in connection
with the Torritorial scheme. Nothintj would jjive him greater
pleasure than to see that shield hangiriij up in the directors'

room of the North Staffordshire R.iilway Company.
The nineteenth annual coni|x>tition f*^ the North British

Railwav -ambulanci- challenge cup took pkice in the Trades
Hall, (il:isgow, on .\pril 5. Twenty-two te;m>s competed—vi/.,

.Mloa, Burntisland, Carli.slc. Cowlairs Station, Cowlairs Works,
Dunbar, Dunfermline, Il<-len.sburgh, Kipps, I-idybank, Ix-ith

District, Mrthil, Montro^-, Perth, Ouec-n Street Passenger,
Oueon .Stre<'t (ioods. Queen .Street Di-strict, St. M.irgaret's,

South I-eith, Thornton, Waverley Central, and Waverley .Sta-

tion. The result, intimated by Mr. .Andrew, chief gCKxIs

manager, showed that the Methil team won the cup, the names
of the men being :—J. .Mian, etiginc driver; D. Thomson,
engine driver: J. .Mian, fireman; R. Fisher, shunter; T. Inglis,

pas-senger gu.ard. The cup is held for a year and each man
receives a gold medal. The second team w^s from Ouecn

Stn-ei J\i-r^nger), the third from W.nverley Station, and the
fi'urih (rom the Leith District. During the |Xist year <)o <-m.
p!<i\iTs have g.iim-d certificites of proficiency in firM-nid work.
The annual comiK-'tition of the .MidLnvl and (ireat Northern

Joint Railw.iys Centre of the St. John .\rnliul.inc<- .\',s<KMtio,i
tuck plai-e .11 the 'lown ll.ill, \'armoulh, !iix te.im<* coiiijii-ting

from V.irnioulh Be.icli. Norwich <"ily. South l.vnn, Mellon
Const.a)le, Sp;ilding, and \\ i^4H•ch. Mr. J. J. Pelrie, traffic

iii.in.iger, .mnounced the .iw.irds made b\ the iuilge .is follows :

South Lynn 230 m.irks. 1 ; N'.irniouih .oid Sp.ilding 20(1, M.-Iion
Const.ible i.Si, \\i>lM-cli 14.S, N.,r\vich 131. The tie for .second
pl.ici- between Y.irmoulh and Sp.i'.ding was <lecidi-d bv .1 further
lesi, in which \'armoulh obt.iined 22 points to Spalding's ii).

Sou'lh Lynn h.is won the cup several times, .and hitherto thi-

tup and shield were given to senior ;ind junior teams, bu! this
\ear, owing to the gen<r;d iinpriiv«Mn<-nt < f the Icims, :ind to
stimulate ket-ner interest, it w.is decided 10 award the shield In
the xvond team. .South Lynn two \i-:irs ;igo won in .-in .VII

Lnghmd contest, .ind this t<-.am is compomil entirely of drivers
.ind firemen, who h.ive k<:pt their places in it for some tinte.

The Norwich t<'.-ini \v:is i-,,nii il i-ninh of clerks.

FLASHLIGHT DISTANT SIGNALS.

.•\ demonstration of the " .ACi.V." Ilashlight for distant
signals on railways was given on Wednesday on the .Mexandra
Park racecourse at Wood Careen by the Gas .Xccimiulator
Company, of 2, Norfolk Street, Strand, W.C. .\t one end
of the course a gantry had been erected for the display (•(

three lamps, the centre one being the flashlight and the outer
ones the oil signal lights of the London and North Western
and Midland Railways. .\ signal post bearing two lamps —
the flashlight and a Coligny lamp—stooil at the opposite end
of the course, the distance lietween the two sets of lamps
being about half a mile. The" .\(L\." flashlight is visible for

a considerably longer distance than was given on the occasion

of this demonstration, the test being limited by the length

of the racecourse. Red and green lights were shown at

intervals, and the demonstration may be referred to as a
pronounced success. The clear night was a drawback il

anything to the flashlights, which in marine service have
proved of the greatest utility in fog. while in the severe climate
of Sweden this method of indicating both distance and home
signals at night has been in operation with the greatest success

for four years past. The flash on Wednesday last was set to

recur sixty times a minute, a rate which lias been found most
suitable for distance signals. It is the easiest possible task
to set the flash at any speed desired, and the simplicity of

the device for accomplishing the changes is typical of the

whole apparatus. Those who witnessed the demonstration
appeared to be unanimous that the flashing lights were more
noticeable than the ordinary lamps. For the " .\G.\."

flashlight the lantern is much like an ordinary oil one, and
it derives its supply of dissolved acetylene from a cylintler

which is housed in a ca.se perhaps twice the size of the lantern.

The cylinder may be fixed anywhere <in a gantry, there l)eing

a flexible connection between the two parts. It can be set

to operate for months without any attention untd the i-upply

of gas is exhausted, and as the exact length of time the

gas will last is known there is no danger of the light ladnig.

It is avaiLable both night and day without attention, a im^st

valuable advantage in time of fog. Moreover, it is non-

explosive, and as acetylene is in use for illuminating many
isolated railway stations a change from oil should present

no difficulty. Nor would il be an expensive matter. The
standard accuinulator contains just over two months' supply

and whatever size is adopted a regular day can Ix- fixeil

for changing it. The cost of acetylene per lamp for

twenty-four hours is less than a halfpenny, so that nothing

is to be gained by extinguishing it during the daylight hours.

Hearing in mind the favourable report which the invention

has gained from the chief mechanical engineer of the StiK:k-

holni-\'asteras Railway, a good case would seem to have

been made out for instituting a distinction Ix-tween distant

and other signals.

Pan-American Railway Construction— It is rc|Mirte<l from Monie

N'Ideo that work on the Transcontinental R.iilway. otlierwis.-

known as the Pan-.\merican Raihvav, h.is been sus|>.'nde<l an<I

.'ill th<' men <-ng.ige<l. to the number of Uxi. h.aye Ixvn paid oil

and the enginecTing staff is returning to the InitH Slates.
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railwakmen as army reservists.

Union (Jii-rial^ Sl'^I'Ilion 01 t;ik Xiav Fokck.

\s the result of the re-organisation of the Volunteer Force

into the Territorial Force, the two railway Volunteer battalions

of the Royal Fngineers were disbanded about a year ago. In

the opinion of some authorities this action on the part of the

Army Council is an unwise step and their view would appear

to be confirmed by the suspicion with which the trade unions

are regarding the 'new proposal of the War Office to form a

special Railway Reserve of the Royal Engineers. Ihe men

who join it would become Army Reservists, drawing in peace

time sixpence a dav, but undergoing no miUtary training. In

the instructions issued with the Army orders relating to the

Railway Reserve, it is stated that the men will be liable to

be called out on permanent service in case of imminent national

dan"er or of great emergency in accordance with the provisions

of the Reserve Forces Act, 1882, and will then become in all

respects soldiers of the Regular Forces. They will be liable

to discharge from the Reserve if they leave the service of the

railway company under which they were serving at the time

of enlistment.

The phrase " imminent national danger or of great emer-

gency " has hithert.. been associated only with threatened

warfare with an external enemv, but an official of the National

Union of Railwavmcn states that it is the words ' in case of

great emergency ' which the men regard as ..minous. and

their experience at the stnke in 191 1. when Mr, ( InuchUl

distributed 80,000 troops about the country lii.l..re thr sluke

was declared, left no doubt in their minds as t.
.

whdt a great

national emergency meant to the capitalist niind. 1 he action

of the authorities in sending troops to Irekin.l to w. .1 k the

railways at the time of the stnke, he said, was another "I'-lita-

tion as to why trametl railwavmen as soldiers were desired by

the authorities. Reasons why the men sfiould not join the

Reserve were, he added, being put Ix'lore the members of the

various branches of the Union, an<l Ik- did not think there

would hi any hkelihood of many trade unionists responding

to the invita'ticn to join.

While it remains to be seen whether the union employees

will be proof against an olTer of 3s. (xl. per week for performing

no duty at all in peace time, there should be no doubt as to the

nature'ol the response on the part of those railwaymen who are

loyal servants of the c Miupanies. As these men form the

maiontv ..I the empl' .s< e^ thr necessary numbers required from

each company should be easily forthcoming. The age on

enlistment is 10 to ^o years, and the minimum penod oj enhst-

ment is six years.
" With a few exceptions the men would be

attached t- the Regulir Royal Engineers' Railway Companies,

whose duties include the repur and reconstruction of damaged

lines and running ol armoured trains and construction trains,

and tlie w.>rking -t sndi small amount of traffic as may be

necessarv m the vu initv ol aUiv.- .operations. The rates ol

pay whJn the nun ,iiv .'.died up lor service are: K.gimcntal

pay. sai.peis, is, id. a <Uv ,
lan-e-corporals, is. od. a dav;

second corporals, js, 2d. ,1 .'ay; c,,rp.:.rals, 2S. 0.1, a dav,

sergeants, ^(s. vl ;i 'l^'V :
Ivngineer pay, very supen..r tra.les-

men, first ratL-, 2s. a .lav :
superior tradesmen, second rate,

is Sd a .lav skille.l lradi.'smen, third rate. is. .(d. a day,

profici.-n1 liad'.MU.n, l-urth rale, is a d.iv The i.iles ol

separation .dl.a^,^,., ,n.'; Wile, is, id,,. .Uv
;

-..cli .^irl

under 10, , a Iw und.-r 1
,
v.-.ii-, J.l ,, .lay ;

.IiUm. ,1 ni. 4heiless,

''

\t tlie I'..rtsni.aith railwavmen's recent celebration

ot the a.lvent ..1 llie Nati...nal Uni..n [of Railwaymen,

the f.,ll..wing res..lution was passed ;-" That this meeting

of railwavmen h.-rebv expresses its emphatic protest against

the railway cmp.nu.'s' subtle mvilali.m L. the railwaymen

to enlist into a K.iiKv.,v K.'serv.- lor the assumed pnrp...se

of meeting imnu-<li,it.- n,iti..n,d d.inger ,.r any great emergency^

We desire to urge an.l warn all railwaymen not to be tempted

Willi tlie enticing bail ..( sixpence per day reserve pay. and

by .s.. d..iiig s.-U tlieir birthrights an.l fr.-e.l..m an.l be .-oni-

pclled t.. .lo the v.rv w.ak they mav .1.-. Im.' \n .lo ,,s i,idw,iv-

men We further ..ss.rt that it is n..l the po.vui..- .it the

railway c.mpames to assist the C.overnnu-nt m tlie euhstmen

of their employees t., ,....t..-ct capital against the i.resen

unrest ami justice to llu- workers iiivler the guise ..f national

danger an.l great enierg.MKV. W,- lherel.,n- .lem.oi.l the

withdrawal of all circulars i.Tating t.. railw.iy employees

,an<l til.- Railw.iy Reserve."

Mr. H. Ellison, of Preston, a member of the executive

committee of th* Union, speaking at Lancaster, stated that

the Railway Keserve was being formed for the purpose of

combating the National Union, and of compelling them to

serve in time of strikes as well as invasion.

(ERSONAL.

The Hon. F. S. Jackson, of Burnbohiie, York, has been

a|)'pi)int<-d a direcMor of the Great Northern Railvva>- Cunipany,

in the place of the late Ccylon<?l Frank Shuttleworth.

Mr. J. White-Todd, chairman of ihe Central Arj^entui.- Railwa)

Conip,-in\, who .-irrives in Buenos .\ires early in April, will

ri-:ii.ain in the Arg-entine l.;r about two months.
The late .Mr. Ernest Drabble, J. P., Woodbank, Doncaster Road,

Relhi-rhani, a director tif the British Wayon Company, has

l.-ft .-stall- \alu-ed at /.-'j 1,7^9, with net personalty £,'46,980.

Mr. Justice Bankes will, it is understcxid, succeed -Mr. Ju«,tice

.\. T. 1,,-iurence as president of the Railway and Canal Commis-
si. >n in l-:ngland on 'the latter completing the usual five year~ of

the appoimtmeiTl, which wiiU shortly expire.

Mr. Albert Carter, th.- oldest Midland Railw;iy offici.il in tli<-

West of Fngdan.l, has just retired after n.-arly lifty yt-,u-s'

service in conn.cti.m with g-oods train w. irking, in i87,S-.)

lie was in charg.- -.f th.- London district, ;ind subs.-quentl)- ihe

West ol Knglin.l ,.nd Hrisi.,1 dislricts.

Lord Devonport was .111 riuns,la\ ri-.ipi>iiinl.-d chairman (.f

the Port ol Lonil.m .\ulli.:ril\ for a turlher peri. id of three years.

Sir C)w-<-ii PhiliiJips (th.- lale vici-chairman) (hd not offer hijii-

-.11 f.ir reapp.)inlnient. ,in<l L..r.l Ritchie, of Dundee, was
,-iii|.Ki;r,led vic.--ch.iirinan I. r the same period. »

Mr. Herbert .Allen is r.-ferred to in the S'flrolcum Kcvidi.' as

h.-iving- for in:in\ vears had for his hobby the edil.irship of

till- "R Ml w I'. TiMi s, ihi- oldest financial journal in existence,

with :1s unluoU.-n w.-.-kh reord sini-e i8_^7." In 1895 he

r.-linqnisb.,d jourrLilisin ,ind b.-cruiie iilentifi.d with company
reorganis.-iti.m. l-'iir bis wurk in c.inn.-cli.)n with the Costa

Ric;i R,-iilw,i\ h.- was rr.-,il.-d el.-putv ehairni.m anti in 1898 llic

s!-,art-h.i!.l.rs vol<-.l him :i siun of £,'j,ooo as ;i small recognition

.)f his sp.-ci.d sei-\ic(-s. Since then, Mr. Allen has reconstructed

oil coinp.iiii.-s, lb.- .il.l Consolid;i!ed Telephone Company, and
the .\,igl..-P.M-lu-ii. s.- T.-l.-phoiK- Com]xmy. His labours in
b.balf .il lb.. H.iku IxLi-si.in Petroleum Com|.)any were recog-

niseil b\ the \.)ting .if ,111 additional sum of jC-'^po gaiineas

lo him.

PRESENTATION TO MR. F. HARTNELL.

.\h-. Fre.lk. llarlnell, wlm bas jus-t retired Ironi the post of

chief ,i<countant of lb.- I...nd.m ,-iiid South Western Railway,

was r.-..ntl\ pr. scnt.-d with a canteen of cutlery and table

silvir bv Mr. II. .\. W ,ilk. r, g. 11. ral manager, un behalf of the

st.ilf. Aiiioiii; ih. -.- pr.'-int w.r.- M.-ssrs. (\. Knight (s-ecre-

larv), I. W. l,i..unb-l liud |ingin.-irl, W. Bishop (si>iicitor), R.

W." L'rii- (lii<.-.'im..ti\.- < n-in.-.-r), C. .Mexarul.r (storekeeper), W.
T. Olding (ln-,isur.-r, |. C. Mortim.-r (r.iting agent); al.so

Messrs. \'\'. Ihiekm.ist.r, C. II. Harl.uil, I-', .\. Whiston, and

th.- billowing ineiiibers of th.- ri->tinioni.il I i.nmiitte.- :— ^b•.

\ I-: \,wbo,,k Icb.iiniian), M.-ms. |. V. Hasseii, H. C. W.
Bro..ks II I

Caul.l.-i-. .\. ("...'p.r, R. (1. Davi.lson, C. (iill-

hani, .\. I-: Moor,-, W. N.inson. .ind Mr. J. C. Nialhote (boll.

s.-.-r.-|,ii-\ an.l 1 r.-a-urrr 1.

Mr jl \ W'mkh; -.li'l ii allonl.-il bini great pleasure to

I, IV,- b,-,ii iinil.-,l t.. v,ii;.- ih.ii u.:,id wisb.-s l,,r Mr. tlaniu-ll.

M,- ||,,,in<tl joiii.-,l lb,- e,,inpaiiv ami l.„,k e,mlr..l of llu-ir

|i..ui,s at lb.- tiiii.- wb.-n 111.- .-..pii;,! si,u,.l .,1 ,-ib.)U,t thirty nul-

nHns, an,l w.is now, ..ll-r .S \.-,,r-- ~.-,vi... le.iving when It

Iri.l n-i.b.ul w.ll ..v.-i- lili\ millions. WbiUl, according to his

habils, h.- was ni.-nldb . "g.ig'd in , h.-ekin- lb. -.- figur.-,,

tb.-\ w.Hibl p.iss ,,„ 1., tb,- iiil. -resting f,-.rl ihal. nnl witbsl,-in. -

inmhal ^n-.it ,-Np;.nsi,,n .1 eapi,,,l, h,- was l.-,-,ving ib.-.n with

;H-e..unls I.M- Ih,- paM l.w x.-.Us sb.,wing b.-ll.-r results than

^S \eirs b.ior.- W..-k ..for w,-.k. iiioiilb afl.-r m.Hith. ye,-ir

hi -111,1 \< n MUl b,- h;,d b.-.n, as it w,-r.-, with his han.l on

,|u.' pills,- ,,1 lb,- living in.-.ss ,.f cai.i.al, pie.ing ^-^''^^\'^

,|,.,,aiU ,,| ,h.- .xpen.lil.ir,- .nul ivv.-nu.- r.x-.-iv.-l u.,t onlv fi.im

,lH- xaiious .l..parln,.-n,s, but from ,,11 "i'',

"""i'; 'b r.'^-^; \t
,,,,linaliiig Ihe I'l-ur.-s an, I Uirn.ng ,ail resnlls w bu 1, lo s.,> 111.

i.-,.si of il, uiusi have b.-.-ii nu.s, pi.-asing "> "^ ^^^ ;;;;'''

-

11,,,, i, I, ,.l b.-.-ii .1.111.- ..11 s.,m.- .)cca-su,ns pi,,!...!.!) oil> He

,;;:,.;; knl-l. and he (Mr. NX'alker) was afraid he w_otdd n-^

let ih.-m into lh<- s,vr.-t. His comrades, and slalf, in ^avin,.
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.^ood-byc, desirt'il him to accept this trifling- symbol of thoir

^iKxl wishes for his restoration to health, and the prolongation
of his days in |H>ace and liappiness.

Mr. ll.XKTNKl.L, in reply, thanked the committee for comply-
ing with his d<>sire to limit tin- attendance at the meeting in

conisemiemc of lh<- state of his health, which, he was sorry to

say, preikiclid him fully carrying out the duty he owed to those
who had so kindly parlicipatcti in giving oral ;ukI tangible
•expression to their sentiments upon his retirement from active

work after fifty ye;irs of railway service, of which the last

28 years had been devoted to the interests of the London ;md
South Western Company, and another ten years partially so

while in the service of the Somerset and Dor<set Joint Com-
mittee. He greatly regretted bi-ing unable to address the

whole of the statT of his department, Ix-cause he felt he had
reason to be extremely thankful in finding that, notwithstand-
ing his many failings, he had been able to obtain this proof

of regani and sympathv from many of those for whom, in his

zeal for the companv, he had provided so ni;my bad quarter-

hours, and earned for himself the reputation of being a hard
tasl-cmaster. lie w.is indeed glad to find that his brother

officers had so kindly joinetl in this nianife~.tation of goodwill for

one who. in business matters, had occasionally to critici>e,

and must have been considered a bit of a nuisance, although,

perhaps, a necessary one. He had had a varied experience in

his j!S ye.-irs" service. He had served under five chairmen and
four general managers, but none of the directors or chief officers

ii office on his arrival now remained, so that he might

be considered the last of the "old guard." He wished now to

express his at>prei.iation of the sympathetic consideration ex-

tended to him bv the pre.sent chairman and director's and all

the iifi'icers and Vtaff on his rtsent breakdown in health, and

to personallv thank the general manager for his courtesy and

kindness during their short business intercourse ; it had beeii

a real pleasure to him to be of any assistance to Mr. Walker in

his arduous task. He hoped to have many more opportunities

of seeing them si> long as he was able to visit the offices.

RAILWAY NOTES.

Reinforced Cuncrele Posts llu (jit.ii Eastern, Great Northern,

London and North Western, .Midland, ajid South Kastern Rail-

v.ay~, are extensive users of reinforced concrete posts.

Uriental Railways Company.—^It is reported from \'ienna that

5 1
,000 tshares in this com]);my are to be taken by an .\ustrian

svndicate at Sio kronen jx-r share. The dividend for 1912,

iim.iunting to S per cent., is to Ix: [xiid to the present holders.

Dining Car limployees lor Canada During the past week the

Canadian Pacific Railway have exienr-ivelv advertised in Londtm
for lirst-class chefs, second, third and fourth cooks, and first-

cla.ss waiters, the a4>p;icants to pay fare and sail within one
month.

Bolivian Railway Project—The Bolivian liovernment has re-

ceived information from its agent in Paris that he has placed a

lo.in fi r ;^. 1.5(10, 1 H)ci for the construction of the railway from
Ouiaca to Tupiz:!, which would join up at the former station

with the Cenir.d Nortliern system.
Pennsylvania Railroad— The directors, on April 9, passed a

Tf solution authorising an increase of the capital stock equal t<.

10 per cent, of the aggre|;jate amount issued and outstanding
01 .May 5. The privilege of subscribing at par 50 dollars per

share, on or before May ji, is given to |)resent sttK-kholders m
the extent of 10 [X-r cent, of their respective holdings.

Settlement of a London and North Western Dock Strike.—^.\fter a
strike exteniling ov<'r sever.il weeks, the (lar^lon r.iilw.-iy dock
workers have returned to their employment, the I^>ndon .md
North Western R.iilw.ay Company having agreed for the men
to appoint a local committee to meet re^)re>Ne.Titatives of the r.ail-

wav com|),iny to discuss the constitution and formation of a

joint biMrd to regul.ite all disputes in connection with wag<s
and hours of lalx>ur.

Reduced Fares to Epping Forest.—The Cire.at Eastern excursion

fare between I^ndon 1 Liverpool Str^'et .iml I-'enchurch Street)

and Chingford has been reducfxl from is. to <)d. Pro|x>rtionate

reductions have also been made from many intermediate sta-

tion>s. This exceptionnlly cheap facility should sjiecially appeal

to people residing in all' parts-V)f- London. Liveri>x>l .Sire<-t, by
means of its e.isv :u-cessibility by underground railways, affords

a v<r\- quick im-.'ins of re.ithing the Forest.

A i.akeland Railway to Cease Running— It is announced that

the Ravenglass and Eskdale Railway will have to cease run-

ning unless financial asi.>tance can be obtained from the

Development Commissioners. 'Die railway runs from R.ivon-

-."lass on the Furnc^s line to Boot, .it the top of the dale, and

has Ix-en the means of developing .-i lovely Lakeland vallc\-, but
for some lime it h.is not been used for passenger in-idic. \
sum of /.S.ooo would put the line in a condition to satisfy the
Boiird of Trade requirrmmts.

Precautions Against .Militant Suflragettei In consequence of
the policy (if reveng<- which some of the sufTragettes ar«- carry-
ing out by destroying raikv.iy pn.pert\ since ihe ciinviction of
.Mps. P.inkhurst, Sir Fr.-mk Ree, g<-ner.-d man.iger of the I^ondon
.-md North Wc-stern R.iilw.iy, decid«d to jwohibit Ihe presence
of l.idies .It Crewe Station on the occ.iMon of the visit of the
King and Oue<-n on .\pril 22. M the request of the M.ivor and
Town Clerk, who inleniewcd him on Tuesdav, Sir Fr.i'nk Ree
consentc-d to n-lax the condition so as to jx-nnit of the jjresence
of the wives of the counoillurs and ofticials.

Midnight Supper Car to Brighton—ni,- Brighton R.nlw.iv
Company announce th.it on the 12.5 ir.iin from Victoria to
Brighton every week night .1 new Pullman supjxr car is now
run. This well-appointed cir is filled with every convenience
for the serving of sup|H-rs, .ind will, no doubt, lx_- greativ
.appreciated by numerou- passengers attending late function's
in London. The midnight tr.iin Ix-gan to run regularly in
October, 191 1, in res|x)ns«' to nmiierous requi'sts. l'-eviout>ly

it was restricted to thre*' nights .1 week. 'Ihe ioi:rney is fXT-
foinud iii (15 minutes.

Railway Wonders— .Messrs. C;iss<-1! .mnounce what promises
to be a most entertaining epitome of railwav progress since the
inception of railway cnterjjrise less th.in kki' years ago. " R.dl-
way Wonders of the World," which is the title i>f .1 new serial,
is to be issued in fortnightly parts. It will be edited bv .Mr.

F. .\. Talbot, and will tell the story of the universal r.iilwav
conque.-,ts, including undertakings such as "Across thj- .\ndes
by .\eiial Railway," "Crack 'I'rains of thi' World," " Railrriad-
ing- the Cilaciers." The Uganda Railw.-iy," "'Hie \\'ond.-rs of
Signalling," "Spending .Millions to Save Minutes," "The Story
of the C.P.R.," ".Monster Engines," .and "Electric Giants."
The serial will be illustrjited with 24 coloured i)lates and a
magniliceni siries of photograjihs, such ;is never before has
IXH'n avail.ibic in one work.

Water Supply of the London and North Western .Mr. C. J.Bowen Cook, chief mechanic.il engineer of the London and
North Western Railw.iy, recently lectured to the Crewe
Literary Society on "The Water Supply of a tireal R.iilwjy."
Mr. CcK>k mentioned that the comp.'inv not only provided
water for their numerous engines .ind st.itions, but for the
|)(ople of W'olverton and Crewe. Th.- comp.inv's engines,
numbering over .^,ooo, consumed w.iter at the r.iie of 287,671
gallons |x-r hour. In order to .avoid on non-stop runs the
ncce»iity for having large tenders carrying five or six thousand
gallons, water trough- were conMrucled between the rails,
wherein automatic valves kept the w.iter at .1 certain level.
Hard w.ii.r h.id to be softenid. .ind very soft w.iter destroyed
the boiler plates.

Traffic Inducement on the Caledonian Railway W ithin recent
years the C.iledonian R.iilway C'omp.-mv has be<.-n giving more
than ordinarv- consideration to the develojiment of the longer
disi.ince residential trafiic betwe<-n the cities an<I towns and the
many delightful countrv- district-;, .\dditional trains h.ive fxen
put on various sections .and extensive advertising carricil out to
acqu.iini th<- public with the improvement of the fa(-ilili<-s .md
.and the adv.int.ig-es of country life. The .idverlising h.is taken
in.iny form-,—posters, newsp.'iper .idverlisements, and Ksiklcts.
\n excellent specimen of the l.iller, eniille<l I-'ree from the
Fog Fiend," has Ix-en printed .and circul.ileil with the obj.»ct i.{

inducing (ilasgow people to reside in .Stralh.iven, a charming
counlrv resort twenty miles distant. The booklet gives inf,.mi-
alion reg.irding rents and .-ism-ssmi'ii1s. r.ites for feus or plots,
,ind the cost of living and daily tr.ivil.

Midland Railway Prizes lor Lssays.— In ciinn«ili..n with the
series of Icciures on <v<>nomics by Mr. KiKx^p, of Sh* llield

Iniversii), .1; Der^y .ind Sli.l1i.-ld during the winter se.tson,
the dinctors of the Nlidland R.iilw.iy set .aside £,'50 in pri/.es for
the sludi-nls. Half of this .i-mmmt has b<en' awarded for
pericKlic.il <ss.i\s, and ihi' n m.iiniiig h.ilf for p.ipirs in llie fin.il

e.x.imin.iiion. The resuU of ihf lat;.r h.is Ixen made known as
follows:— R. W. Rcid (c.irriagi- .md wagon di-partment, I)erb\
/.'to; E. I'alconer (thief gomi, man.iger\, Derby), /j^; T. .\

Luxfi>ril general sii;xTintend<nl "s. D<Tb\ ), /_^2 10s.: H.
Curwen (giA^is. ShclVuld,. /^.j 1..-.: J. .Mdersi-n (engine.r'v,
I)<-rby), II. G. Smith gem-r.il -ujiirirMerdent's, Derin 1. .\. C.
W. I:i;p:\ ii^ener.il man.iger's, DiVJjy), T. Radford chiif go..Js
m.in,iger"s, I)<Tb\ 1, (i. j. HoK^-jik'e (chief gcnwls ni.in.i;;.r"s.

.

Derbv). ^1 . ich."

Officials of the National I'nion o( Rail«a\mcn. The app-'-nd-d
appointments h.ivi- been m;i<li- in r.>nn>s-;i..n with th<- National
I'nion of R.iilwaymen .— Mr. J. I-^ Willi, ini~. J. P. ig>ner,al
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t.f.-n-l.ir\ ). -i-.icral ^upvivi-inii ; Mv. ]. II. 'I'hnm.ix, M.P.,
fiiianrc-;' Mr. W. Huiki.n, M.P., fu-miliaiiun Hoard work; .Mr
1". I.owth, or^ani?.t.r ; Mi. S. I'horUon, «>nr|K'iisalion and \v\-\-

work. IhL' tlKlrk-t i r-.miM rs are .Mr. J. Ci. Muir and Mr.
|. R. Hrll (Si-otl.aiidl, .Mr. |. Holnu's (Donca>tcr), Mr. W. (1.

Luniin,- Manrlu-sUi). ,Mr. .Si. Riminicr and Mr. W. llalU ,In-

Lind , .Mr. |. II. l).;il)son and .Mr. W. CarKn- London), .Nh.

W . (.. Hrc'wn (CardilT), iMr. .\. j. Williams
i livrr|»H>i), and

Ml v^i",. Hravs;,nj;ion, I><-nnini,rh(nii, .mil .\Iollatt, to whom dr>-

triil^ hav.- \tt to be allotted. Tlit- i\<vu'tivi- have decided to

r' tun, I the Ihie.s inrposed Li]X)n the NeTth Eastern Railway
iiiiplovec s who o^tinie out on •strike in .-iuinijort a( Driver Knox,
aIlhou,:;h the l-"inanie ("oinniiitee hatl refused to sanction th.u

course.
Petrol .Mr (ias Lighting;—'I'he Great \\>stern Rnilw.ay Ma-,i-

>ine slat<-s that interestiiiij results have been ,lltain<'d lhroiii;!i

ilie repliceniient o'l acetylene lij^-htint; by one of 'the lalei-t forms
ot petrol air i;-as ifener.itors at Yelvertoni JuiK'tion, on tlu

borders of I )arl ino.iiir, where town i^as is not availabN-, the oll-

lashiiMled oil l.i-np^ l>rini; nowad.iv- ilei-nird insutVi.:-ienl at a

junction wlirir liicu.i-c. p.ucil-, ih., ha\i- In h- li.mdlcd lor

iransfer. M.in\ inethi lU of air j;".is [jrodui tion h,i\c l.<-en inves.

tijitiled by Mr.'C. R. Williams, liq-htint;- assistant to ihe dreat
\\"es.tern iiii;iniir, durin;;' thi' last twelve years, 'lln- .arliir

ap])li.anc - l.iiki tl ri'i;td.irit\ of wdikin;.;- and i lonomy in con-
^imiplion, bin cxpti-ii n<-e and incif .i^nl usr li;i\r lui ul;1iI aboiil

the ni ee^^.irv iinpro. iineuts. The N'lKiri.n lumtion pl.m .

supplied ,ind installed liy Mr. B.isil (,<-e, of 4;, \ictori.i .Stre.-l,

\\'<-stminster. .S.W., is known a. ilir .Mercury Safetx .\ii- d.is

.Sy>iem, made by the conip.any of th.it name in Scotland. It

compriises a petrol tank Hlleij with .oSo spirit and a i-peci.il

nK>v<in'.en.i for dilivcrlny; into a carburott<-r the tjuantit\ ol

.spirit necessary lo ])roduce the exact volume of jjjas r<i.|in!"ed

at an\' nimli:-.- of bun in i;- points, bi-iiii;- aiitom.il ic.ilh

adjustable lo ihr numbrr of bmners i^;niled.

DIVIDEND ANNOUNCEMENTS.

E.\STERX OF Fr.a.nx 1-. R.MLW.w.- .\ (livideml for the past
year of 7 per cent.

Northern- of Fr.\nck R.mlw.w.— .\ cln idend lor the
past year of 18 V per cent.

St. Louis South Whsti:rn R.aii.w.w.—A (piarterly di\i-

dend of i\ per cent, has been declared.

Missouri, K.\n'sas and Texas Railway.— .\ dividend
of ,; per cent, has been declared on the preferred stock, p.xvable
I in Mav 10.

I.I IK AMI Mami-omi N'am.ky Licmt Kailw.w h.r the
year 1012 shows a loss of /(i.o.S.(, after pro\-idin,t,' for interest
charges.

CivNTKAi. .\k(,i:mini R.miwav,— .\n interim dividend on
the consolid.ited ordin.iry stock of z\ per cent, for the half-
year ended Iieiemlier 31, lieinu .it the rate of ^ per cent, [ler

annuni-
Mixii AN Railway.—The directors announce a dividend at

the rate of 2\ per cent, on the ordinarv stock for the second
hall ol last year. A year ago the di\idend was at the rate of
I ; ])er cent, per annum.
J'OUKNAV TO JURBISE AND LaNDEN TO HasSELT RAILWAY.

At (>s. od. per sliare of variable revenue, i)S. per share of fixed
revenue, and 6s. per share of preference shares, and /^ igs. '^d.

(per tenth) .Actions de Jouissance.
( ,\\,M)1AN NoRTiijiRN RAILWAY.—The directors authorise

the ii.iynient of interest on the income charge convertible
delienttiie stoik at the rate of 3 per cent, per annum for the
half-\ear ended Ileceniber ^i. loii.

l.(lMl.,M;ll^ KoAii Railways.- .\ dividend ..f 1, p^r cent.
free ol income lax, on the preference shares [1 per i ent, li.dance
for loio, .uid ,( per cent, on ticcount of igog)

;
/.i.ioo written

oil lor di'preii.ition. and /ji? carried forward,
Hl.NoAI AMI XoKlll WiSTIRN HAlLWA^-, .\ dividend of

il ix-r eeiil
. plus .1 bonus of /:i per ceni . or

)

,' p,-r cent, in
all, for the ballve.ir ended December ji, loiJ. 'I'lie dividend
and bonus l-r ijie corresponding hall of mil w.is

.( per cent,
.\Ni-.i,o-Aia,i MINI, Tna.mways.— .\ final dividend ol

|| p,r
cent, on the ordin.iry share capital for the h.dbve.ir ended
Dceeml)er _^i, less inconie l.ix, making S 1 ])er cent, lor the
year, after placing {,135,000 t,> depreciation renewals inud,
etc, and carrying forward /ii,^^^.

South Indian Kaiiway' flie directors have decideil to
pay on July i next .m interim dividend Irom sur])liis piolils
ol

5
per cent,, bein^; .it the r.ite ol I per (cut, per annum, in

addition to the mteiesl and suriilus pr,,fits guaranteed

for tlie half-year ending June 30, 1913, namelv, 2 per cent.,
making a total distribution for the lialf-year of 2\ per cent.

Central Argentine Railway.—The directors have de-
clared the following dividends (less income-tax) for the half-

year ended December 31. 1912, being interim dividends in
respect of the year ending June 30, 191 3. On the ^h per
cent, preference stock, a dividend of 2^ per cent., being at
the rate of 4^ per cent, per annum ; on the consolidated
ordinary stock of zi per cent., being at the rate of 5 per cent,
per annum.

OBITUAR'.

Mr. R. I,, (irant \'assall, the oldest solicitor in Bristol, and
ch.iirm.an of ihe r.iil \';ile Railway Company, who died an

Sujickiv .at Bristol, ;it the age of 83, was for many years a
dir<H.-tor oif the oo'iiiipany. He was elected deputy-chairman in

1.S92 and chairman in 1S99. In the action broug^bt in 1900 by
the conipanv ag-ainwt tht- .Vmi;dg;'ain,ated Society of Railway
Servants he took a prominemt jKirt, and the proceedings resulted

in the jxissing of the Trade Disputes .\ct. The action aro.se

out of the sirike of 1900, .and the House of Lords decided that

,1 Ir.id*.- union o>uld be isuetl in it's registered nanve as a coiporate
boil\. The .society agreed 10 p.iv the company ;!£.'23,ooo.

CORRESPONDENCE.

DIMENSIONS OK l.O.VDS ON R.\ I l.W.WS.
7<i Ihv EJilor (1/ I'm. R\ii w.w Ilmls.

Sir, In an 1. Ihr which Sir. W.illis criitci^rs in your i^sue-

ol .\pril 5, I rrfi'rnd lo iln- si.nid.ird maximum rollin.g

(hinnision^ .iiid miiiimuni lix.d snuciiirrs given in gre.it detail

in Moi.auorkor's Pockii-booU." This nders most particularly

"lo .m\ ncn's-.uA rnnil.itioiis lo ilir ovcr.all dimensions of loads,

h.ixing n-g.ird to ihi- rilalion ihc\ would bear to conslruclion

works .-.boxe r.iil Iiai-I, siu h .a-, -.l.ition platforms, over-line

lirid-(s, .Did Uinnils: ,1. wrll ,is lo moving Irafiic on par.illel

liiii-." Noi oiih .iri- ihiv,. gi\rn for six dilfi-rent gtiuges, but

.(No .ill ihr ^l.iiKl.iid dini.-ii^ion~ of llir fixi-il structures to which

.Mr. Willis .ilhulis, b.ith lor single and lor doiibl.' lines,

includin- lb.' .illowabb- diiiimsions of lo.ads on p.irallcl lines. If

thiM si.nitl.ird iliiiirnMoiis .in- inv.ari.ablv ,id. pird, I fail to

imdersi.ind whv diilm nt railw.ivs of siniilar r.iii g.iuge should

have ililTeri'iit loading or rolling gauges.—Yours faithfullv,

E. B.

PEARL ASSURANCE COMPANY. LTD.
Cliicf Offlce.s: London Bridge, E,C.

P. J. FOLEY. Esq.. Preaident.

Annual Iiicomi- £3,0*7.0C0
CUims r.iid ni'ail.? .. .. .. .. £14,000,000

Addilicinal Representatives vVanted.

fi. SllRUnSALL. I

•"""""'"g

the Highes. UiliIhv-

A-*^-' Bui t to any
Specif.cilion or Gauge.

rEi"KETT \ SdNS.
.\TI,\S I.OC(iMiiIT\'K WORKS, P.RlSTOb.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

andevery description of Rolling Stock.

MIDLAND WORKS, bTrMINGHAM,
sritl Abbey WorKs, Shrewsbury,
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

NuiK.

VeatertUy.
BuTj, Old 168 175 ,

Do. Pret. Coot. Ord. («%) 80 82 I

Do. Del. OanT. Ord 83 92
Ctledonlui, Ord 75l« 76i« '

Do. Pref. CoDT. Ord. (8%) &6i« S7I4
Do. Def. Coot. Ord \Qia 19>s
Do. Def. Ord., No. 1 '8 Va

Ckmbriin.Ord. Cipltal, No. 1 ! 2>t 5
Do. Co«st Coon. Ord 21j 3

CuiiB, Prel. Orl., 18M6 (4%)
' 75 77

C«Dlr«l London, Ord 79 81
Do. Pret. (4%) 83 85 I

Do. Del
! 78 80 I

CU7 A South London, Cona. Ord... j — —
|

Kut London, Conn 954 |0
Furnoim, Con. Ord I 39 41 !

Ulaiigow andS. WentemProt.Ord.' 52 54
Do. Del. Ord 42 43

Ore»t Centr.l, Pre«. Ord. (6%) ...I 37'8 38
Do. DeJ. Ord ISU 16'2

Ontt E»!iltrn, Ord 59 59>2
Qreat N. of Scotland, Pf. CoT. Or, 55 67
Do. Def. Couv. Ord I6's 17'1

Great Northern, Pref. Coot. Ord. 84 85
Do. Def. Conv. Ord 53 14 53'!
Do. Cona.A 51 51 Ij

Do. Cons. B 16%) 126 129
Great North A City Pref. Or. (4%)^ 2-3 25a
Orcal Western, Cons. Ord II5I2 116
Highland, Ord. Cons. Capital 39 42
Hall and UarnNler, Cons '63U 64>4
Ulo of Wight, Pf. Conv. Ord. (4%) 72 74
Do. Def. Conv. Ord 37 40

Lane, and Yorks. Cons. Ord BB'j 89'?
Lond. Brighton .iS.Coatit, Ord.... 102 104 <

Do. Prel. (6%) 119 121
Do. Def 88'« 89
Do. Cert.Con. Righto above g% I 8 9 '

CLOltlNti
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AlBomaCen.* Hndsol) Bay iBt.MtSjl

Alcoma EastD. 6% 1st Wt.Gld. lids.

Atlantic * N.W. 6% Quar. l»t Mt.| 109

lieira, 44% Mt. Deb. Eds. I 91
Do. b% Income Deb. Btk ,

S4
Bolfalo 4 Lake Huron, Orfl

,
12

Clgry. 4 Edmntn., 4% Cons. Debs.j 97
Canada Atlantic, 4% Cons. 1st. Mt., 90
Canadian N.Albetta 3J% Dom.lHd. 87
Canadian N. Ontario, 34% Mt. Dbs. 85
Canadian N. Quebec, 4% Perp. Bds,' 87
Canadian Nor., 4%, lot Mt. Debs.... 94
Canadian Pacific Z«6
Do. 4% Kon-Cum. Pret

Central Counties 4% Ist Mt. Bds.

Central Ontario, 6% 1st Mort. ...

Demcara, Ordinary Btock

Do, 7% Perp. Pref. Stk

Do. 4% Extension Pref.........

Dominion Atlantic 1% 1st Deb. btk. 95
Duluth, Winn. 4 Pac 4% 1st Mt. 89
Emu Bay 4 Mount Bibchofi

Emu Baj fc% Ut Mt. Debs £8
Grand Trunk Pac. Branch 4% Bds. SO
Grand Trunk Pacific, let Mt. Bds. 76
Grand Trunk of Canada, Cons. Stk,

Do. Guar. 4% Stk

6% 1st Pref. btk

247 ,

244ll £45'!

102
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Wo«k ending Auril B
Totol lor week „
Aggremte for 14 <r«oii»

UlieA opon
Inc. thU »cok7i'l5,757

Barry, ft

OFFICIAL TRAFFIC RETURNS.

3S}

1913.
I

J91Z.
£17.093 £l,5i6
Ea22,3ia £153,540
_ 6534 6534

. 14 TuiikK. £63.774

_Wvek ending April 4 , 1913
, ^•'^ £9,935

•••• 11,800

Caledonian.
We k ending April 6

PaMcngcre, etc
Oood(i, etc

1913.
£36,600

_ , , 65.800
Tol.l «jr»eek i;i00,400
'ggri'gsle /or 14 woekH 1.234,700

Mllea open j"j Ij^i,
Inc. »hl« WOTk^jjTTOO InS 14

Cambrian.
Week ending April 6 '.

PiAsengors, etc '

OoodH, etc
'."."'.i

Total for week.

1913.
£2,313
2.035

_ i'4,343
Aggregate for 14 weeka

] i65,501
Hlles open

pa«inge™.T,„°
.;::;:;;. :.

I
'/b'IjsI /«bv2:

"^.r^iei:::::::::::::; Ml 3^
Croat North of Scotland.

Week
Metropolitan.

ndlng April fl
PaiiHengtini, elo
Qoodt, etc

.'""

Total (orwcek
Aggregate lor 14 »'m.'k,i

M open

Ibia a

Week ending .\pril 5^
Pasflengeni, oto. .

Ooods, etc ',

Total for »03«
'",'"_

Aggregate for 14 iecks ""!.'"

Miles open ..

I^o^lhl8^„eJ~^y^gc^Q
l'

1913.
£4.290
5^320

49,810
«121,430^

53614

1912.
i:3,850
4,270

«^, f 1.043

Metropolitan District.

AprilVWeek ending
Paanengom, etc
Ooodri, etc "

Total lor week ............'..,'

Aggregate for 14 Teoka
'

MIlcH open

1913.

_ 14 we„k„.^,^229
JJncTuiuliZikTeiJeS

--—P:?** Southern and Western.
Week ending M

I

Passengers, etc. ...
Goods, etc

cb 4

Inc. this week, £1.290
287

Inc. 14 weeks. £6,923

Central London.
Week ending .\pril 5 . 1915. [9127"
lotal lor week

I £5,295 ej gOO
Aggregate for 14 weeks I £74,643 £6-<;3'6

MllMopen^...
I gj^

I ^^
Inc. this week 31,695 14 week-* £^,307

City and South London,
Week ending Apiil 5 igjj;
Total lor Week

I £2.925
Aggregate lor 14 weeks £)2!l44

open
Inc. this week. £267

_7l4

Deo. 14 weeks, £3,919

Dublin and South Eastern.
Week ending April 4

Pa«»euger>i, etc
Goods, etc

,

Total for week
,

Aggregate for 1 4 weeks
Miles open

Inc. (his w.-ek, t'5 , ^

1912.
£14,701
14,427

£29.128
£365,652

1.130',

1913.
£14.399

Total lor week ...;;; i"^'^
Aggregate lor 14 weeks";:"'! £384 437

Miles open T^».^. —

_^^^eat Western,
Week ending .\pril^

Passengers, etc
Goods, etc ,'.'

Total lor week...

Week ending .Vprll 5
Passengers, etc
Goods, etc

][[

Total lor week
Aggregate lor 14 weeks

'

'k.^! 50TOOO In

/>1915.
£83.000
J9".O0C
£273.000
3J78.000
_1.582ij
ic 14 w,.-.k~,

1912.
£85.000
58.000

£143.000
2.849.000
1.500»4

£729.000

Aggregate lor 14'weeks
Miles open

Ine^thl8weciir£92^000~

1913.
I
«1912

• £11 0.000
, £121.000

' J58/)0C 60,000
i £273.OOC eiSl.OOD
1 3._589.000^ 3,075,000 ,

iL_i!P07i4_l_3^|ip
IP°- 14 weeks, i:5^4,000

I

Midland Great Western of Ireland.
Week ending April 4

PasBongen., etc. ,...

Goods, etc !!!!!!!"!!"

Total lor week
Aggregate lor 14 "weeks

Miles open
Inc. this weeK, £2.629

1913.
£5,047
7.515

£12,362
£148,522
538

Inc. 14 we(

Hlg-hland.

5,780
£9.733

£142,765
538

k". £5.558

1913

U1912.
£3.094
1.910

£5.004
_ f65.«35_

160_
Inc. 14 weeks. £2, 762

Elding April

Furnesa.
Week"

Passengf
Goods, etc' '.'.!'.'.'.".'.'.!

Total lor week
Aggregate lor 14 week!

Week ending April 6

SSS^Tt""""
I

^1.195

?°'»"'"-<'^* '":::::::::i~ii§M
£125,090
492 >4

Aggregate lor 14"w'ee'k"s'"
[lies open

this week. £r6.'i7
~

I
a 1912.

£4,560
,".939

£8,492
£110,U1
49214

North British.
Week endUig Aprils '. 1913

_Inc. 14 weeks, £14.979

Passcnge:
Goods, etc' .'..'.".'."'.'.'..'.

Tetal lor week '

Aggregate lor 1 4 weeks
Mile open

I^c^^his^wcoit. £56,400

- 1912.
£51.300 £25.000
62.100 32.000

£95.400 £5 7.000
1,237,300 1^049^900
l.;28j}4 1.23554"
c 14 weeks, £18 ?,400

1913.
£2,558
8.504

Mile ope

Inc. this week, £7,421

1912.
£2384
1.257

...' £11.042 I 13.621

... £143.45 4^1 £108.173
:.. I ^39 l_ 139~
Inc 14 weeks, £55,261

**"" and Barnsley,
week ending AprlTe"

, iais~Passengere, etc £KmGoods, etc
I |i?2°f

Total lor week.....".' ~iiM}^
Aggregate lor 14 week's".'.'::.':| Si9?;||fj ji,-g-^||

^3 _89'>J7
IncJ4wpeks. £43,195

North Eastern.

• 1912.
£182

_5^43
£5.725

£10,520

Week ending Apr.1 5 1 1913^
Passengers, etc ten oa,
Goods, etc

""I T4j,7i2
Total lor week '"203 953
Aggregate lor I4 weeks ...

'

|

2~789'2»6
Miles open ._ ^734-
Inc^lils^

w

eek. £9 1 ,043

Claseow and South Western.
Week ending Apt

Paasengers, etc
Goods, etc

1913
£15,100
19^600

Total lor week ' £34.700
Aggregate lor 14 weeks

|
£457,500

Miles open

Great Central.
Week ending April 5

Passengers, etc
Goods, etc

1913.
£23,200
72.900

O.C. proportion ol Joint Lines ii 8.000
Total lor week ^1 147100
Aggregate lor 14 weeks 1.492,'800

MIlM open „ 8051?"
Inc^thls week. £ 72,600

1912.
£18,600
12,200

330,800
£10.700
£41.500

1,145,500
79054

Lancashlre^and VorkshI

Goods,-eir.' .^:.:;:: i

*'8'?oo

Total lor week .'..".'.":;...'
eiU'rll

Aggregate lor I4 weeks ... 1 5=1 qoa
Mile, open ....: _; j -{^^
Inc. this week.

£24,24^Jn-^l4^>,—
^-

J^don^^rlehton and South Coast.
Week ending April 5

Passengers, etc. ....
Goods, etc

a 1912.
£57.957
54.993

£112.950
2.138.558

1.754
14 week-, £650,678

North London.
Week ending April^"

Passengers, etc
Goods, etc

Total lor week

1915.
£3.324
5.245

. , £3.569
Aggregate lor 14 weeks

| £115.614
Miles open

^ r^»i~
Inc. this wee'kT£3.494 ln..~ia VScks^

IS12.
£2,618
2.4S7

£3,0/3

Inc. !4 weeks. £547,300

1913.
£44,416

Total lor week...:::::::::
i ^slf^t

^7_^
c 14 weeks, £41,532

London Electric.
Weekending April 5 ^ iqii

—
Total lor week „... £14 its
Aggregate lor 14 weeks

I £203!6O0

Aggregate lor 14"week8
Miles open
Dec. this week, £4705b

a 1912.
£55,126
10.096

£65.222
I

£722,774
487

£111,684

_ £3.9i^0

North Staffordshire.
~

nding Aprira ^ 19137" a 1912.
""^

I £4,900 £4.100
„, , . 14. 760 4,810
lotallorweek £19 66O"'

"
fA^iri

Aggregate lor 14 weeks ... .">£270;960 >£22t690
lle«^pen^....._......_..._

^ ^^6
1

I- 325
- " k, £10.750 liic^4 weekr

Rhymney.

Week ,

Passcng,
Goods, etc

. £41.170

Mil

Great Eastern.
^hiswcck, £1,820

2214

Weekending April 6 , 1913.
Passengers, etc £50,600
Goods, etc |_ 47^00

Total lor week I £93 joo
Aggregate lor 14 weeks .1 1.38a,'50O

Mil,eg open 1,0565,«
this week, £1 1.600 Inc 1 4 weeksT £61

1912.
I

£70.200
39.500

ri09,7oc
1.518,2C^

£66. 1 00

Dec . 14 weckn,

London and North Western^
ding April 6

1912.
£I2.3;5
£203.660
22 >4

£60

Week ending April 6
Passengers, etc

[
Goods, etc ::::

Toul lor week
Aggregate lor 14 week.s

I

Miles open

I
Ine.this weekT £5.406

1013. 1912.

Great Northern.
Weekending April^

"

igY3
Passengers, etc I £46.300
uoods, etc 7g goo
Total for week

I TTas^OO
^Aggregate for 14 weeks I 1.658._50O

,
M2?,'cOO""

l.pie ) 1^008 p

Week e

Pawenge .._.
Goods, etc "',.::

Total for week
Aggregate lor 14 weeks

MUes open

IPC U'ls week^£1573;000

1 1912.
£45.000
22.200

£67.^00

1913. 1912.
£125.000 £107.000
18R,0C0 67.00C

i307.b00 £174,000
3.961X100 3.365.000
1.96714 1.965

"-^'''_'"'''!L"- £5°6.000

London^nd South Western.
Week ending .\prjl

lenger

, £7.305 £1.896
£105.4 1_3 £7/.149
_ 50'2 2 SQIj
ir. 13 wr^fcsj^ fg8.26»

Southeastern and ChathanT^
Weekending ApriFs

Passengers, etc
Goods, etc

::

Total lor week
Aggregate for

lilies open
14 < eks .

tl'U^week. £2.510

1913.
... £69.813

22.835
. £92.646

1.152.536

664
Inc. 14 woek>

1912.
£81.410
13.748

£95, IS*;
1 .039.415
654 '

£W.12!

Pa.

Goods, etc.

T.^tal lor week
Aggregate lor 14 weeks

"

es open
_^;;e^Jhl^week, £58.030 Inc. 14 weeks; T2T6;500

I Ti.rThuWSrHSi^

1913.
£58.400

__ 32.100
£90.500

L22^1.40q
967

Taff Vale.

.M'rile

_ 14^100
£85.600

L-ise^ico
967"

Inc. 14 weeks, £35.300

4IfD ElPLaSillOVS
c Dock duos, eta

Week ending
Passenger;, etc

j
Total lor wock '

Aggregate lor 14 w^',"'.
Miles open

' inc. this week, £15,74i"

c,?d"d""i'>^L?: ^,.!?^r^;^' pf--."."
'»"

1913.
I 1912.

«4.0C6
,

£3.152
_ '6.655 1.748
£20.61! £4:9:0

. £238.94^ £218.922
12414 124i4_~

Inc. 14 w<y-ka, £59.972

R^'l^^y 207 milc!.. C^nal 119 mUe" I UrhXZZ^^Vk .' '""''."'" ""'P" >" ""• "".iter M ind C,?l lailwM '."l" ''
i°'°' / '""'''"'''^ "' '"^i <"'>».^acn.

. ,„c,u.>.. I.. „.« ,Jr'-'r,':^";-:--.--"-„s. .™ .....h Dock ar;y"!i.s^/!»;lx ':r^:^n^h;'^i'i^.^:::i:^



1^+ THE RAILWAY TIMES. [April 12, 191 3.

Belfsst & Co. D
Brecon. & Mer
Cleator & Work
Cook. Kes. & P
Cork B. & S.C. ..

Ck. B'rck. &P...,

blast Loudon ....

J.N. and City ...

Isie of Man I 46i
Isle of Wight ...I U'
Isle of W. Cent. 31

Liverpool Over.
I 6i

Mane. Canal ' 168

M'port & Car. ... i'2i

Mersey 44
Mid. & S.W. Ju. 60

th & Brecon 40
Port Talbot 'Sih

OFFICIAL TRAFFIC RETURNS.

Eailwsy.

BRITIS H AND IRISH RAILWAYS. &c

I

Mileage. |
Latest Earnings Reported.

^

Aggregate to Date

f2,75I
a,511

1,392

Inc.or dec.
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RAILWAY ENTERPRISE AND THE HOUSE OF COMMONS.
1 111 1. Jr. tliPll nil -cnjll'l l\,l.lilll4 l.\ ill.' lI.Ml-r ol (nlll-

mons ul the J-'ishguard and Ro^^larc Kaihvays and Har-
bours Bill, as lirieily reported in our last issue, is an event
to which further attention should be directed. We
recently referred to the hostility and obstruction which
railway Bills have now regularh- to meet in the House of

Commons, and to the fact that these attacks usually have
nothing to do with any of the proposals contained in the
l^ills. There was no reason to suppose, when the subject

was dealt with before, that within a few days afterwards a
railway ]5ill would actually be rejected on grounds which
had nothing to do with the merits of the measure. Yet
so it has happened. Though there is often mucli oppo-
sition to such Bills apart from the merits, yet generally it

is not successful, as the common sense and the sense of

justice of the majority of the House carrj- the day. The
rejection of a railway Bill on second reading, even wlien

it is on the actual proposals of the measure, is rare ; the

work of detailed examination and a decision as to the fate

of the Bill is \crv propcrh- left to a Select Committee,
which hears all the e\idcnce and arguments on both sides.

Jjut a rejection bv the House on considerations which
have nothing to do with the proposals of the Bill is pro-

bably unexampled, at least in recent years. The Fish-

guard and Rosslarc Bill mercl\- proposed a repair and
enlargement of Fishguard harbour so that the service on the

well-known route between FIngland and Ireland might
properlv be carried on—surelv a meritorious scheme and
one for the benefit of both countries. But the Nationahst

members were up in arms on account of the alleged mis-

deeds of the Great Southern and Western Railway of

Ireland, which has close working arrangements with the

Kosslare line. Questions were raised about diversion of

iiall'ic from the Dublin route, the management of the

(.real Southern and Western Company, competitive

examinations for clerkships, and the rates of pay to

em])loyees. Then the English Labour members chimed in,

denouncing the railway company for not adhering to the

agreement which terminated the 1-Inglish railway strike,

and oblivious of the undisputed fact tliat the Iri>]i railway

I cimpanies were not parties to that agreement. Some of

the I'lnglish Radicals joined the attacking force, and tiierc

a|)peared to be no one in the House .able to .-peak autliori-

tativelv for the promoters and to explain what their pro-

jiosals were. Mr. Baldwin, a diivctur of the C.nat We>tcrn

Kailwav Company— one of the ])artners in the through

routc—e.xplained,' however, the Mlienie and ^wiinti-.l out

that the necessity of re].v»iring the Welsh harbour alter the

ravages of a storm had nothing to do with the grievances

of Irish railway servants. The Covemment. a- such, do

not take part in railway Fills, but the Board of Trade

;,'enerally give their view.' Mr. J. M. Robertson, on behalf

of that X'tpartment. gave only a feeble lead in favour of

the second reading, and the semling of the Bill to a Com-
mittee to be considered on its merits. In the re-ult. the

Irish and English coalition actually succeeded in throwing

out the Bill. Thus much beneficent work will be kept

hack for a long period, the liarlnMir may Ixcome u>eless if

Itirther d.amaged by another >tonn. and a lar;;e number

if men will not get the employment which they othenvise
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would have obtained. lUit more serious is the general

effect. Railway companies, losing confidence in the fair-

ness of Parliament, will become less wiUing to promote

Bills. To some extent they will suffer, but the community

will suffer more from the lack of facilities and of employ-

ment which would otherwise be provided. Repetition of

this Fishguard Bill experience will create an intolerable

position. No one can complain much if a Bill is rejected

after careful inquin,- bv a Select Committee, but to have it

thrown out without any discussion on the real merits and

irrespective of the importance of the proposals from the

public point of view upsets all Parliamentar\' private Bill

procedure and increases the impatience, not to say dis-

giist. with which the business community is coming to

regard the House of Commons.

HOME RAILS.

Precedent is not always a safe guide in judging the

movements of prices upon the Stock Exchange and judg-

ments based upon precedent have been particulariy di>-

appointing to those interested in the stocks of our Home
Railways for some time past. Nevertheless it is impossible

to form an opinion of an\- kind as to the future of prices

without the aid of exprneii.e in the past, and if this has

proved a false guide to man\- in the case of these stocks of

late, it is because the precedents relied upon have been

obsolete or because thev have not been true precedents,

insufficient account lui\ in- Ixvn taken of the transcending

influence of the rising <(i-t "1 loanable capital to the user.

Wi- have dealt with this influence manv times during the

past decade in tliesr columns, and it is still as

much in evidence as ever. We do not, however, intend to

dwell upon this factor for the moment, but to eliminate

it as far as possible bv confining our comparison to the

more recent past. It is unm/cessary to go back further

than twehe months to srr that whatever the absolute

probabilities of a rise in the quotations f.ir Home rails,

it is at least a great deal more likely to takr plact- now

than it was them At that time thepublu h,ul jnst ivcmed

an inrori-siiin nf a stn-ngth that only a<tnal experience

conld .lilnrildl how great a loss in rc\-enue can be inflicted

upon nur r.iilwavs bv disallirtidu in the en.il trade, also

<il liow i^veatlv the ,L;enev,il j(.ihe\- iif thi- (.oxernment in

domestic- .ilkiirsean be moulded h\- tlie s.une , ,nise. Neither

of the-e inrpressions\\( n- l.ixdiu-.ible to .1 lii,i.;h estimation

of the\,ihieof Homer.iilw.u' -t<ieks. MoreoNcr. a year ago

considevalile trepidation was \-.r\- generalh- felt as ti:i the

probalde elleit of the prolon.^eil coal strike, ]ust (A-er.

upon the ex|],insion ol our ti.ule. intern, il ,ind external.

It i- true we did our liesi lo i oiub.it tile \ie\v. lint many
held the opinion that the | eiiod of -ood tr.ide niangurated

in l<)I'i and ((intimied m mil wonld he arretted hv the

numerous olist.ules ol wIikIi the -trike W.is the oec.ision.

Now. alter a vear's interxal tliese fears lia\ ini; be.n proved

groun<lles>. trade having advanced as belon' or with e\en

greater energy, labour being ,i.,'enerall\- qnie-ient and tlie

railwav comjianies l.einj; further eipni.ped 1>\' Act ol

Pariianienl with sn< li ]iowers as tlie\- li,i\e not injoved

for IweiitN' \-ears of .idjiisting r.ites to eirennistanee-.. With

all these f. II tots to the !;ood llome rails ate now quoted

at figures a])prei i.iliK lower than obtained a \cii .1,-0.

If tlie Balkan war be addiued as the reason, it nuist he

answered that war in tlie P>alkans is a poor re.ison im- m\v

inxestor to gi\'e for not l)U\ing railway stocks ol his own

<-ountr\- ;
moreo\-er. the I'.alkaii war is now lielie\'ed on

excellent autliorit\- to he as inxA as over. If new issues

are alleged, it may l)e eonteuded that the number impeiidin;;

at this time last \'ear was pn)l)al)l\- as t;reat as now. and a

good 111 iu\- eonteinplatiiiL' hoirower- liaxa- sine,' heeii dis-

cour.iued to till- extent ol .ih.iiidiinin;.; the pro|io-..il to issue

a loan. All thiu.us (oiisidefed. the nitiuisie nieiits ol

Home r.iiN in relation to the pne.s <|noted lor

their stocks are never likelv to be more favourable to the

buyer than they are now. and if the Enghsh and Scotch and

Irish do not think so. it is quite possible the foreigner may,

income-tax imposition notwithstanding.

AN DNFORTDNATE DECISION.

It is highly unfortunate from everj- public point of view

that the Metropolitan Railway Company have been un-

successful in getting some of their proposals passed for

improving communication in the City of London. Their

Bill has been passed by a Committee of the House of

Lords so far asconcem the proposals to transfer to the com-

pany the Great Northern and City Railway, and to extend

that line from its present temiinus in ^loorgate Street to

Lothbun,-. adjoining the Bank of England. The Com-
mittee, however, have refused permission to continue the

extension a short distance further south so as to make a

junction with the Waterloo and City Railway. Thus an

important linking-up scheme has been lost, as the intention

was to run through trains between Finsbun,- Park and the

Waterloo temiinus of the London and South Western

Railwav. The difficulty which arose lay in the fact that

the proposed tunnels would have to come comparatively

near to the surface in order to pass over the Central London
Railway. Evidently it was impracticable to go under

the Central London line, and the proposal was to go above

it with a space of only 18 inches between the bottom of

the ilreat Northern and City tubes and the top of the

Central London tubes. Apart from any objection which

might be raised from an engineering point of view to this

arrangement—though the promoters were quite satisfied

that the scheme was safe—the fact tliat the proposed

tunnels would be comparatively near the surface raised the

alarm of the authorities of the Bank of England and other

important commercial undertakings which have buildings

in the neighbourhood. Then in regard to the scheme for

constructing a junction line in tunnel between the Metro-

politan Raiiwav at Liverpool Street and the Great Northern

and City Railway at iloorgate Street, \-ery strong opposi-

tion arose from the owners of important buildings in the

neighbourhood of Finsbury Circus and also from those

interested in the preser\-ation of the garden space in the

Circus. Manifestly the proposed tunnels would for part

of their length be comparatively near the surface, seeing

that thev would start by a physical junction with the

Metfopolitan Railwav. and though the new line would have

rLipidh' dipped down to the level of the Great Northern and
Cit\- line the o})])ositiiin was so great that the proposal was
withdrawn. It is li.ird to see that the Metropolitan

( oiupany can obtain an\- benefit from having acquired the

Great Northern and City hue, seeing that the latter will

remain isolated from the iletropolitan Railway. If the

bargain to take o\er the (.reat Northern and City stands,

howexer. there can be no doubt that in the future the

Metiojiolitan Company will devise some new scheme for a

eoniueting line which will be open to less opposition and

whiili wiil enable through traffic to be run between the

Iwd r,iilwa\"s. •^ ,

Hi>i!ifr

.n- i;i

lli-^. lo

ill i.iU.

1 oolin,

;\i rllliol

I'a.ssenger Fares liidrr the [)ro\i>iiins of the I^ail-

1 ihe Seiillish railway eoinii.iiiie.s will inmu'diatt-ly

aiK.inev nf 5 prf eeiil. .ill rouiKl in their passenyer

lake elleei as Inmi .\hiv I. The English companies
similar .lelien, the .idvaiKe \vuiii tlw rt'Siilt of a joint

lent ^ives the- .Scoltish increase

liiil tares as about 5 per cent,

made in certain districts, 'llie

lc>ni,a'r disLaiices will Ije slightly

r. An
l\ IftL

IS, hov
ihi

uarlrr.

.eciltish <

:
lo 5 1"

>ur no ih.iii.i^e will l_>e made in the cheap holiday

riii^ .1 |)i riod of from one week lo fourteen days.

is will eoiuinue to lie issued at single fare and a
Tile se.isuii ticket ralcs to and from the larger

ics will In- .iiK.iiRc'd li\ .miouiUs ranirinsr from
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Weekly Traffic Summary.

The traflic receipts of the fifty-one principal railways of

rthe United Kingdom for the week ended April 13 show a

^otal of £2.199,614, which was earned on 21,765 miles,

being at the rate of £101 is. 3d. per mile of line open,

For the corresponding week of 191 2 the receipts of the

same hnes amounted to £1.523,273 with 21,654 miles open,

or £70 6s. I id. per mile. There was thus an increase of

£676,341 in the receipts, an increase of in in the mileage,

and an increase of £30 14s. 4d. in the receipts per mile.

The receipts compare with those of the sixth week of the

miners' strike last year, when a decrease was reported, as

compared with the same week of 1911. of £781,230. The
large increase in the week's receipts this year is further

due to the fact that the week last year included Easter

Monday. Thirty-six of the returns distinguish between the

receipts from passenger and goods trafiic, and these show an

increase of £4.666 (or 2d. per mile) in the passenger receipts,

and an increase of £()44.i73 (or £29 19s. 7d. per mile) in the

receipts from goods tratVic. The aggregate increase of

the thirt\-six railways for fifteen weeks in the passenger

receipts has been £1,216,750, while the aggregate increase

in the goods traflic was £3.650,921. The aggregate receipts

of thetiftv-one railways for fifteen weeks (December 29

to April 13) amounted to £31,656,490, in comparison

with £26,629,264 last year, an increase of £5,027,226,

or nearlv 19 per cent. In the subjoined table are given

the increase this week for seventeen of the leading railways,

"the decrease for the corresponding week in 1912, the gain

or loss on the past week over the same week in 1911, and

the total increase for the fifteen weeks of this year.

Decrease
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be recdved at the Bank. Since, moreover, relations be-

tween tlie C.reat Powers are believed to have become

harmonious, and the trade of this countiy remams good

,

evcr\-lhint; is propitious for activity of busmess on the

Stock Exchange. It is. however, by no means clear that

activity in business will gi\-e rise to any considerable

advance in the price of established secuntics because

'alread\- the forerunners of a great rush of fresh issues have

made
'

their approach c\ident, and all increase of activity

mav be absorbed in dealing with new business of this kind.

The present juncture finds Home Rails at a le\el barely

higher than the lowest of prices quoted for several decades,

accompanied bv large traffic increases due to expaiwling

trade swollen at the moment bv comparison with the

period of the miners' strike last year. If the public were

per-uaded it was high time to buy, prices would soon

show a remarkable reco\en- ; but the public are accus-

tomed to a lead, and after the rebuffs and disappointments

of the last few years the lead must be a long and sustained

lead. It remains to be seen whether the usual leaders of

thi- market will again turn their attention to it or look

for profit in the i?mplo\ment of their resources in the

flowing; tide of new stocks now rapidly rising. 1 he future,

though hopeful, is, therefore, not entirely dear. :\Iore-

over' it is a question in what degree disputes between the

Balkan allies wih prove less fertile of political strain on

the Continent than disputes bet\veen the Alhes and the

Turks. The situation, there, has not been dreaded for

thirty years without reason.

Last'Saturday, some slight reaction in prices occurred at

first, owing to 'the impro\-ed pohtical outlook, but con-

fidence was soon restored and prices generally were up

on the da\- except in United States railways, where doubts

prevailed." On :\Ionda\-, the markets hesitated, .foreign

government securities lieing unsteady, and the Belgian

strike a source of anxiet\- ; but again confidence recovered,

and prices generaUy ad'\-anced, Americans joining in the

rise. Investment bu\-ing was reported by jobbers m
Home Rails and that had a good effect on quotations for

these. Creat Central stocks were particulariy favoured.

The next day Scottish Rails came fonvard, great hopes

being placed" upon developments at Rosyth, to which we

drew attention a fortnight ago. Some irregularity ensued

durint; Wednesday, because the Nancy incident drew atten-

tion to the ill-feelings latent between Frenchmen and

(k-rmans. A better tone -upervened later on, and the

rise continurd. (.real Central ' qi " Pref. rose 2 to 75—7^ ;

North Kastern Consok, i }. to 122—122I ;
Canadas, li? to

250. Mexican- (elk; to 57^- 58}, and some of the foreign

raiKva\s eiid.d lower, luit the tone remained good as a

wiiole.' and lie-;il luitlier allvance:^ tlu' following da>-.

when the Idw.rnig ol the 'Sank Kate, a- soon as it was

announced, lunii'.-lied .m additional lilliii. The Conti-

nental e.\elian,i;es thereupon moveil ad\ eiseU'. and a sliLjht

Tlie movements since Wednesday, March ig, so far as thcy.

relate to securities in which readers of this journal are likely-

to be specially interested, are set forth below :

—

earlier in tlie week. .Mi

Home rail liM (ell }, to ,1

exceiitionalK". United >

Name of Stock. Rise.

British Funds.
Consols, 2 iV per cent. — .

Do. (ace.) 2i per cent. — ,

British Raihvays.
Earry Deferred .... —• .

Caledonian 2

Do, Pref. Con. Ord. 1.I

Do. Def. Con. Ord. J
Central London .... 2

Do. Deferred .... i

City and S. London .
—

East London Con. —
Furness 2

Great Central Pref. l

Great Eastern J
Gt.Nthn. Pref.Con. Ord. 1

Do. Def. Con. Ord. l

Great Western .... |

Hull and Barnsley

—

Laiicashire&Yorkshire i

London, Br.& S.Coast 2

Do. Deferred .... i^

London Cliat.& Dover —
London & N. Western i J

London & S. Western 2

I
Do. Def. Con. . . \

Metropolitan .

—

Metropolitan District \
Midland Def. Ord. . . }.

North British Pref.Ord. i \

Do. Def. Ord 4
North Eastern Cons, i \

North Staffordshire .

—

South Eastern .... i

Do. Deferred .... —
Taft Vale .'.

11 the da\' were (or the mo'-t

> of 7 (K(Uired in (,reat Northern

and l.<Uldoli llleetl-K I'lel. (,reat

.i-liuv and Yorkshire, T,d( \ale and

. Tret.. .'.. Canadas were j nj) at

tli\- with tlie American market, but

check en>ned. but eli.

part upward, .\d\an

Pref., k'.ast London,

l-la-tern ro'^e ;, lam,
:Midland 2! per eent

231 i- 252, in -
,

Trunks declined.

On Friday a> tli.' order- honi tlie inventing pnhhe to Iniy

the stocks 'of e-t.ilili-lird . (.nip.mie-. were lound to be

-mall, and a- the nuiiiln r and nia-nitnde o( tlu' new i-Mie-,

alMUit to he made, or m idiiteinpl.itioti, cdiitimied to swell,

a cautious tone began to de\elop with the eKect o( some-

what reducing many o( the ri-e- that had taken place

ol the active stock- in the

hut Brighton deleired ro-i' \

a- railway -li.ire- were dull

— .. U

on tiie uncertainty cati-ed h\ dilln ultie- (.jniieeied with

the llarnni.in dissolution ]il.in. ( aii.ida- and Ifunk-

dei lined, al-o Mexicans, hut >an I'aulo ro-e 5.I.

Name of Stock. Rise. Fall.

American Railways,
Atchison Common . . — . . ir.

Baltimore and Ohio . . J . .
—

Chesapeake and Ohio — . . I

Chicago Gt. Western — . . i
Chicago Mil. & S. Paul — . . i"

Denver & Rio Grande — . . i
Do. Preferred .... .

—
. . —

Erie Common
Do. ist Preference

Do. 2nd Preference —
Illinois Central .... —
Louisville & Nashville —
Missouri Kans.&Texas—
New York Central . .

—
N.Y., Ont. & Western —
Norfolk & Western . . —
Do. Preferred .... —

Pennsylvania —
Reading Common . .

—
Southern Pacific Com. —
Southern Common . . —
Do. Preferred .

.

Union Pacific ....

Do. Preferred .

.

— .. i

U.S. Steel Corp. Com.
Do. 7 p.c. Cum. Pref.

Underground Electric — .

.

Do. 4i p.c. Bonds. .
—

.

.

Do. p.c. Bonds . . i

Colonial Railways.

Canadian Pacific . . 5 . .
—

Grand Trunk of Canada— . . J

Do. 4 p.c.Guaranteed—• .xd i.V

Do. I St Preference ^ xd .—
Do. 2nd Preference — xd —
Do. 3rd Preference .

—
^ xd —

Foreign Railways.
Antofagasta Def. Ord. — .

.

—

•

Argentine Gt.Western — .

.

.

—

BuenosAyres & Pacific — .

.

i

BuenosAyres Gt.Sthrn.i xd —
Buenos Ayres Western i i xd -^
Central Argentine . . — -xd —

-

Do. Deferred .... i .

.

—
Cent.Uruguay of Mont.— xd
Cordoba Cent. Ord... — .. i

Do. ist Pref li .. —
Costa Rica —

.

.

—

•

Cuban Central .... J .

.

—
Leopoldina —

.

.

—

•

Mexican Ordinary . . J .

.

—

•

Do. ist Pref., 8 p.c. A .. —
Do. 2nd Pref., 6 p.c. i .. —

Nitrate Ordinary.... J .. —

-

Ottoman(Smyrnato Aidin)

Un. of Havana Ord. . . -i .. —

BANK RETURN.

The return of tlie Bank of En,j;land for the week ended.

Wi-diie.^dav, April 16, compared with that f.or the previous-

week, shows the .following- clianges :

—

.\liril n,
ial2.
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ELECTRIC LOCOMOTIVES OF THE ITALIAN STATE RAILWAYS.

New K )l-ipmic\t for thi; Milan-Vakksk Link.
Since ujoi the Milin-Varesc line of the Italian State rail-

\v;iys his b3Dn w>>rk.' 1 by electric traction on tlio thir>l-r,iil

system with single ni>tor-c;irs or with trains equipp^.l on
the nuiltiple-unit system, two cars per train being provided
with motors. Current at a pressure of 600 volts is ussd,
and a speed of 5 » miles per hour is attained by express trains,
while the locil trains are run at an average speed of 40 miles
per hour. The weight of these trains is yo and ij'i tons
respectively- Owing to the growth of the traffic the number
of trains Ivis besn increased from time to tinu>, until the
possible limit was reachetl some time ago. Kecource had
therefore to bs m ule to the provision of increased accommo-
dation per train. It was decided to give preference to electric
ocomotivos for the new equipment, for one reason, among
others, because they could be used to haul goods trains as
well as passenger trains. It was specific. i that the new
locomotives should be capable of working goods trains of
400 tons at a maximum speed of 25 to 28 miles per h >ur,

up gradients not exceeding 2 per cent., and passenger trains
of 200 tons at a maximum speed of 58 miles per hour, up
gradients of 1.2 per cent. Messrs. Brown, BDveri and Com-
pany, of Milan, were given a contract for five such locomotives,
a sub-contract for the frames being executed by the Officine
Mechaniche, also of Milan. The principal dimensions of the

IVlll

the
til- axle-i, spherical cr.itik pin joints are fitted ta

at T drivin;.; axles, as alsj t.. th,- big emls of th2
drig inal connecting m Is, to allow of end plav in th.'arm itures.
lliesL- spherical surficj> are m ichine.i on t'lu seatin','s of th2
cylinlricd pin journals. In re^'ard to th ; auxiliary axhi
attempts have b.-en m ide to ub.iate th; " pjun'ling

'•

action
by rigidly inter-connecting the motor and auxiliarya.xle b?ar-
lngs, the one with th? other

; rigid connection is obtained
by m?ans of a cast steel frame which carries th.- motors ani
is placed between the double frame. To these cxst steel
frames an 1 outside the d.mble frames four cist steel attach-
ments are fitted, two f.,r each d.iuble frame; th-ese carry
the auxiliary axle bearings. Special attention has been
given t ) the lubrication of these bearings, an electric heater
being fitte.l in each lubrication to guard against solidification
of the lubricant in cold weather.
The body of the locomative is in three int'er-omaianicating

sections, the end two being designed for tlie driver, who can
pass from one to tlie other without leaving the michine.
The locomotives are equipped with two traction motors,
which, when at full speed, run at 350 revolutions per minute.
Tlie equipment has been designed generally to keep the
centre of gravity high and to group the heavier weights as
close as possible to tlic vertical axis of the loc.>nntive. .Ml
subsidiary electrical and mechanic il apparatus for controlling
th? 1 acomotive is placed in the central compartm -nt, two
m >tars b;ing placed one at each end.

Electric Locomotive of t!ie Italan State Railways.

new locomotives are as follows :—Total length wheel base,
.(ft. Sin. ; diameter of driving wheels, .(ft. loin. : diameter
of bogie wheels. 3ft. i.Un. ; total weight, 78 tons ; weight of

part suspended on springs, 54.9 tons ; adhesion weight.
46.8 tons

: height of centre of gravity abavc rail, 3ft. jin.

mjximim tractive e:fort. 20,370 lbs.

.\s will be seen from the accompanving illuslrati<ins. the
new locomotives have si.x-couplcd wheels, and two trailing

wheels at each end. I'-ach trailing axle is connected with
the two adjacent coupled wheels, the four wdieels forming a
bogie of the Italian type, that is, they swivel on a pin and
have lateral play by means of a spring link suspension frame.
All coupled axles are constructed to allow side plav. an
arrangement now for the first time adopted for high speed
equipment. This design is favoured because it enables curves
to be taken at high speed whilst there is no disadvantage
for straight-track running. The position of the motors and
other heavy parts of the equipment raises the centre of gravitv
to a point relatively high to the points of application of
lateral pressure, which pressure is affected bv the curvature
of the track ; for this rea.son power is transmitted bv con-
necting rods working on to two auxiliarv axles (one on each
side of the central axle) coupled together bv means of a straight
rod. which carries the central axle crank-pin liearing. Two
short coupling rods connect the two outer driving axles with
the central axle. To allow free movement of the frame.

The central comjjartnicnt contains regulator, suspt-nsion

springs, main automatic switcli. motor revt-rsing gear, switcli

for cutting out either motor, main valve or auxili.irv services,

lightning arrester, automatic switih to regulate the electric

train heating aiiparatus. ammeter connectjims, .all r.ing<-<I

on either side for easv control, and iiri'iierly msulatod I'ai h

of the driver's cabins is fitted with large win<l"w>. The
handles of the varimis Lonln.jljiig gcir are brouglit to the

switchboard in front, including the \ari'ius recording

instruments.
In tlie tests, trials were ni.ide with g^M'ds trains nf 4(12 tons,

inclusive of loconv'ti\e. 72 Imus. when speeds of 37 S miles

per hour were obtained on gradients of o 4 per cent The

passenger train test was made with a hw<\ of 270.3 tons,

including weight of locomotive, 72 tons .\ maximun) of

36.4 miles per hour was reache<l with a consumption of 26.3

Kw, hours per ton-kil"ni lie.

Starting tests were made with a train weighing ab )ut 20 >

tons on an almost constant i per cent, gradient, with curve-

ofi.(> 30ft. minimum radius, of 37(111. to 3<)4ft. lengths, at sp e Is

"P t" 4.V.'> '"''es I'er IvMir .\(ter 20 such cons-cutne st irt~.

the temix-rature I'f the electrical aiip,iratu> r -e qui. kl< .

until a maxinuini ti-mperatiire -"ise .4 al>'Ut 37 dcu •'. w.is

reached in tlie iivtMrs. and 07 deg. •'. in tlu- re^ii-tani r. .ilw..-

that I'l the surrounding atuv 'sphere, whicli w.i- 12 dey ( .

The running of the loci 'motive answered all e.xpectatiMns,
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bdth in the haulage of goods trains up to \.2 percent, gradients,
and with passenger trains at high speed, sometimes even
exceeding bz miles per hour, and, without experiencing
appreciable shocks, on minimum radius curves, at speeds of

43. 5 miles to .(<) miles per hour.

For these particulars we are indebted to our excellent
contemporary, the " Kivista Tecnica delle Ferrovic Italiane,"
of Kiime, the monthly otlicial organ of the Italian State
Kailwavs, which has published a detailed and well illustrated

artii-lf "H the ni-w l.'c. ini>ii\os.

CANADIAN PACIFIC ADDITIONAL CAPITAL EXPENDITURE.

LARGE WEIGHING MACHINE AT SWINDON.

A Xew Mail Co.ntract.

Sir Thomas G. Shavighnessy, president of the Canadian
Pacific Kailway Company, on his arrival in London on a
business \isit last Saturday, was intervicwetl by a representa-

tive of the Morning Post. Mis attention was drawn to a
recently-published cable message from Canada to the effect

that the company contemplate an expenditure of ^10,000,000
this year in Canada in laying double tracks, constructing

branch lines, and putting a tunnel through the Kocky .Moun-

tains which will provide an alternative route with a much easier

grade than now exists, and will enable the railway through the

tunnel to be worked by electricity, if required. Sir Thomas
said :

" That report can only refer to Western Canada, for

as a matter of fact, our contemplated expenditure over the
whole system during the near future will be more like

^»o,oco,ooo." In answer to a further question whether
this might not involve another appeal to the London money
market for fresh capital. Sir Thomas replied :

" Xo, it will

not, because all our financial arrangements have been made
already a long wav ahead. We ha\e for a consideralile time
anticipated making extensive developments in double-tracking,

and the building of improved locomotives and other rolling

stock, and we have accordingly taken the precaution of fi.xing

up our financial requirements with a N-iew to our projected

developments."
Speaking on the subject of the new mail contract between

his company and the Canadian Government, Sir Thomas
ridiculed a story recently circulated as to new ships of the

company being constructed so that they could be used as

armed cruisers in war. He pointed out that the contract

was for one year only, and gave the following particulars :

—

" The old contract has been held by the Allan Line, and we
participated in it with them. Under the new arrangement
all the four principal passenger-carrying lines are participating,

these being the Allan, the Wlute Star, the Canadian Xbrthern,

and the Canadian Pacific. It will, therefore, be seen that,

so far from the Canadian Pacific having contracted to carry

out such a great scheme as that spoken of, we arc only one
factor in a very modest and purely tentative mail-carrying

service. Heretofore there has been a bi-weekly mail service

betNveen Canada and Clreat liritain. but for the future it will

be tri-weeklv—in fact, the chief purpo.se of the new arrange-

ment is merely to provide an improved and more frequent

direct mail service between the two countries. . . . Of course

our boats, the ' Fmpress of Britain ' and the ' Empress n(

Ireland,' will be engaged in the service, which will also include

two new steamers, the ' Alsatian ' and the ' Calgarian,'

belonging to the .\llan Line, besides two new boats which
we are now building."

The new service will come into operation on May i . and
the contract price agreed upon is ^200,000 for the year, as

compared with £1 20.000 under the existing contract. Twelve
ships will be employed instead of eight, as in the past, and
the Canadian ports of departure will he Montreal and Quebec
in the summer and St. John or Halifax in the winter. It

is hoped that under this arrangement all the British mails

for Canada and all the Canadian mails for Great Britain will

be ^Tarried by this service, thus obviating despatch ria Xew
York. For several years past a sum of something like /30.000

a year has been paid to the postal authorities of the Lnited

States for the receipt and despatch of a portion of the .\nglo-

Canadian mails via Xew York, but it is hoped that the service

will be independent of the L'nited States in future.

A New Kentish Railway—The Hoadcorn .ind Maidstone Light
R.iiluav CoMipanv, Ltd., was register<-d on March 2S, with

a capital of ^,"i<),(x)0 in ;£?! shares. The first directors are

Messrs. F. G. Langham, IL F. Stephens and W. .\. Wardli.
The registered office is at Salford Terrace. Tonbridije.

The Great Western Uailway drnpany, finding that they liad
trouble in weighing wag.ins'i>f ditlerent lengths and weights
and that tlie time uccuiiieil in uncuupling and coupling was
so considerable, decided after numer.ins encpiiries to a<lopt
the machine which is described bel'iw. The machine, which
has been installed at the goods yard, Swindon, has been
satisfactorily tested. It consists of three separate or com-
bined platforms. (Jne pL'itf(.rm is 2^(l. in length and will
weigh loads up t<j 60 tons and rolling or passing-over loads
of So tons. The second platform is 20ft. long, will weigh up
to 00 tons and similar rolling load, whilst the tliinl one is

14ft. long, weighs up to .(o tons and a rolling load of a similar
amount. These separate machines allow for 20 tons to rest
on any one axle and are of sulTicient strength to bear loads

25 per cent, in excess of the rolling load capacity.
The weighing meclianism can be relieved from any chance

of the ditlerent weights affecting it in the slightest degree,
as any one, any two, or all three, and any one, two, ut the
three weighbridges can be used either singly or any de.sired
combination. Thus wagons of any length can be weighed
without uncouphng, which must result in an immense saving
of time where such traffic has to lie handled The weigh-
bridges are also fitted with dead rails for carrying the traffic

which is not required to be weighed, thus avoiding wear of the
weighing parts. The three weighbridges are placed in line

with a space of 3ft. Oins. between each platform, which gives
an overall weighing length of 06ft.

The weighbridges ard of the improved type fitted with
triangular levers which allow the platforms to swing in the
direction in which the traffic moves, tluis etfectJTig a consider-
able saving in the wear of those parts of the machine (the

knife-edges and bearings) which form such an important part
in the longevity of the apparatus. .Ml torsional stress

is also avoided. The indicating mechanism is designed with
three separate liand levers positioned to correspontl with
that of the weighing platforms, thus preventing confusion with
consequent errors when using either of the weighbridges
separately or in conjunction with each other.

By the addition of a recently patented crmibination arrange-
ment either of the weighbridges when in use can be readily

and separately balanced at the steelyard by a concealed
adjustment, in order to compensate for anv accumulation of

dirt or snow upon the weighing platforms without the necessity

of getting down to the underwork. The platforms can be
removed when required without interfering in any way with
the use of the rails for traffic or weighing. Tlie meeting
surfaces of the frames are carefully machined and bolted to-

gether so as to produce absolutely true joints and prevent the
possibility of shifting under stress with consequent variation

in weighing.

The knife-edges and bearings are of specially prepared best

welding cast steel ; they are rigidly fixed in position, and
when through wear it becomes necessary for them to be re-

place<l they will be found to be in perfect weighing ccmditirin.

The steelyard is of the latest type, dispensing entirely with

loose weights, being graduated up to the full caji.icity of the

machine

—

i.e., j6o tons, by 7 lb. divisions, and the weighing

is effected by means of sliding poises on the slocly.ird. aiiil the

weight can be read ofl at a glance.

The manufacturers. Messrs. W. and T. .\very. Ltd.. of the

Soho Foundry, Birmingham, li.ive supplied miny of these

machines both at home and abroad, and they have pr.>ved

highly satisfactory.

CalaloKiic of Tool StccL - Canmiell 1-iiid .ind Co., Lid., of the

Cvclops St--.l anil Iron Works. Sh.l1i.Ul, h.ive ri-c.ntl\ puh-

lished a finelv printed and well-ixiuiid cat.d.-^ue of t.'ol >l''i-l.

to which a f. w i)ages arc .idd.-.l d. .d-nij with the c mp.iny'*

other productions, rangini; from kittliships and pas-..ngrT ..nd

commercial st -.iniships to t\ rt> .ind .ixli-s for locomotiv. », r.iil-

w.-iv carri.Mgi'S, ;md wagons. .\ li>t is given of ill.- t'r.inrh

olTi'ces and a-encies in the L'nil.d Kingdom, an. I .'f lli. prin-

cipal foreign .igencies and dop.'.ts. The conip;iii.\ "•.
. \(>. lienc-

in the m.inuf.nclure of tool si. .•!; ..M.^n.Js nv.r 75 y. .irs. ai.d

ih.'lr org.ini--:ili<)n for ensuring quick d. Iivir\- .n.ilil.-- tli. iiin-r

exacting d.niands to Ix? met. both at home .ind abrri.-.d. TI1. r.-

are a nunih.T of illustr.iti.ms of d.p.irtni.iils .1! thf Sh< iTi. Id

Works, and the utility ..f the v.-lun-.- t.. tlv- .ngin.vr i«

enhanced !>v a well-nrrangrd index.
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FORTHCOMING MEETINGS.

April 22 (Tiies.).—Nitrate Railways (AnmuiU. Winchester House.
(_)1(1 llKiad Street, E.C., at 12,

\pril 2>) {Tucs.}.— Alooy and Gandia Railway and Harbour
(Annual). 21.7. Dashwood House. Xew
llroad Street, E.C.. at 3.

April 30 (UVJ ),—San Paulo (Brazilian) Railway (Half-yearly),

Cannon Street Hotel. E.G.. at 1.

May 2 {Fi'i.).—Manchester Ship Canal (Extraordinary), on.

Deans.i;ate. Manehester, at 11.

Reports. Ti'iiffic Uctitrns. Prospectuses, and all other items of financial

tntclli'^ence should he sent as early as possilile to the Editor of

The Kailw.w Times, 12, Norfolk Street. London, II'.C. (Tele-

phone, 2948 Gerrard. Telegraphic address, AUimetry, London.)

DEMERARA RAILWAY.

T!le mrti hall-vearh (.rdiiKn-x i;.iirral niii-liii- of the pi,,-

jwieiors \\as held ',,11 Frid.ix, .\pril iS:h. loi.i, at the Caniio,)

Slr.M'l ll,il,l, [•..('.. Ml. K. .\. R,''i.rls>in (ihairnian ol the

euinjjaiu I
pr<-idiiii;\

The SiiKhiAKN (Mr. lle.iry (.. .\hMur.lif) read Ihe nuliic

eonveiiiiiL; ihe iih.rlin.--, aiul ihe Cll.MN.MiN sealed llu' re:_;-ister

(d shareholders.

Thi- I'llMRMW I'leii vai.l :- (ieinleai.'ii. heiMe I proee.il witli

the busiiie-ss of |o-di>'s iiieetiii-- it i^ u\\ piiiilLil dul\ I.i iiiakr

re:f«-«ice to the iliaili i.f our e-ldiiud rolU.i-ue, the llo.i.

Gcortfe Garnell, the ehainiiaii ol the Deiiierir.i foiumiltee.

We 'only became .aw. ire uf hi.- deulli all-r the issue .a the

report now in yiair h.anJ-, ,ind Ij\- a -id eoineideiue his name
w.i- to hi- before \o.i for re-eleiiioii. lie l.ecame a member
of tile DenuaMr,! ('..iiimitlie in iNi|,; .and w.is .'.rrted ih.nrm in

in 1000, -o tlial li" h.is bi;en .u.li\eiy ass(,eialel with this laaii

p.iiu's .all.iirs lor 20 \e.ir-. Mr. ii.irnetl lilled a pnanineiil

.and honourable pi. ice in the t'l lon\ , and hi- |ii r-oiialit\ ..iiid

eh.ar.ailer commanded the ii-p-ci of .ill \\]io \m r<> liron.-ht

into contact with him Wi- on ihi- side of the ia)ile will

mis- the advice .ami lielji which he -o n ilil\ !_;a\e, and we
h.ive alreaily .at .a b.„,aial iiir, tin-;- Ileal llii- hV.-noiai rr, .a.lrd

our .appn-ei.it inn of hi- willing; and .tlih' -ir\ici'-, which wi-re

ill tile hii;lii-l \.iiin' 111 ihe ii.ai|>iiiy. 1 11 tlii- e.\pi e--ion in

the diivi I, r-' niiiiiili-- we Inl -ma- tii.il Mil win CI luair.

The Cll.MK.M.X.N : I hrn, L;<aitban,ai, in reL;.iid t.: thr .icenunt-,

I suppose .a- u-ii,d wi- will lioUl tlnin .ind the rep; it ,1- n ,id.

(Ilf.ar, he.ar.) .In |n .-. ntiii.u; tin .mouni-, we h.i\e tn repint

a l.ar,i;c reduction in tiallic uwiiiL; lo the n-ultiiiL;- eflecl- of last

U.ar'.s dri)U.L;ht. I hr .l;ios.s revenue 'or thr half-\ear under
ia-\iew .amount- Or ^.2-|,oi_)5 o-. .Sd., as a-.iin-t A'j,s,No5. the

lie.riM-, thii- 1 'an,^ ^--l.Tio. Illr -in— eNpelldilOle 1-

/.|.S,S2.f, ,a- ,i,-.on-t i..'i7,,jiii, heini; an im 1 ca-e ol y.~,t^\. The
n< r reviaiiie, .ill. r prii\idin<; for d.-luni urr iiili re-t and iiieluiiim,'

the ( iin. rniie lit .-uli-iiK, .rniaint- to ^,io,.)ii), .is aL;aia-t

^,15,1.04. ddii- rr-iill ol the li.all-\, ;n'- unrkiii- can br -innmed
up i ir word, wliieli i, tli.it it i- li.ad. In nieeiin^; \'ai leri'

Ihis dni" bast ve.ar ue m.idr r. Im ;i; .• tn thr droii-hl '.and told

\()U thnt the coii-eiiii. lu.- wool, I
!„ I.ir-recliin- and thai we

must look tor a l.iri.;e f.alliiu; oil in tr.dlic- !• r -1 iiu- i ,,n-id. r.d.le

time. Unqu<"-tion.ahl\, l.i-t \e.ar'- droii-ht u.i- ,1 di-.i-Oi to

the colony, .and thi- lai t ol il-.|| ;i|l, ,1
,1-' .,,1 cNpl.an.it ion ol the

li.Uuia-s in the :uaa)uiil- imw pi.-,iited to \nii. Ihe dim 1 enii-

sequeiU'es to .iL;ri, ullnr.d iiiiiri--i- .md iju- iiidiieel 1 nii-r(.|u<a!i .-

to all indu-trie- in tlu.olniu h.ivr jmni,! their rrll.'^ linn in llie

r.ailw.av tralVi,-. .and. .a- nenilaiel in :he rn| at, ue li.i\:' In

^u b.ack lo i.S(M| tn liiid .a -iniilir low reenr.l to hoi \. ir'-

iLdlic on the old r.ailua',. ( )vm thr w liolr -v-lmi th.ae i- .1

<lecre.i-e in receipt- ,,r 10. 4^ |„ I (,,,t. rninpaiad willi lim i , r-

r-'-pondin:,'- half ol 101 1. It i- |a-nb,iblv niiiiei e--.aiv in lie -pe;ial
ciiaaiin-l.ancr- i,, (nllnw the ii-iial cnin-e n( i.akiii';; \on lliroii-h
Ihe le, ripl- -idn of Ihe ;ie(niinU ,.f lie tine;- r,iilwa\-, hecau-r
the-n in .-dnm-t ,-\er\ item -Imu dm re,i-n-, piai I ic.ilU .all n|

which .II-.- .iltribii'.-ihle tn thr dimirhl, but a lew ueiirr.il

n-marks m.i\ he nf inti-re-t 1,. \,,u.' The bdliii- nil' in tlie

nuniber of p:i--i iiL;er- is .iliiin-i riuiieK i,i lb.-

'

-rcond-cl.i--
tl.-inlc. but on Ihr Wr-I ("n,l-t -rclinjl. .dthnn-h tiler.' i-.-| l.ir-.-

d.-i n:,-.- nf .,v.-r i;a">n -.1 .anUi 1.,- p;i-, nn, ,-., ,1„. „„,,„,
r.'-u'i- -Imw b.irlv well. b. ai,--- -in.,' |ulv l,a-t -. ;n .1 Ih'.-

f.ir.- Ii.iv.- b.-.n -li.i;htlv i-,ii-.-.l li-nn, ih,. iiopront.dil.- I.,w liniir.'

t.i wliicb the-e h,-id been lalc.-n .-il ihr liiii. .if tin- iimlnr 'bn-
<-..mp. titioii. The .^(i.i.ls tralfii mi lb. Din.i.-ira .ind H.-rbiie

line- -how- .1 \:\ri^c reduclion in the tonna.ife, the principal

decrease, of course, beiiitf in sugar, while coal and [laddy also

form c.'iisidi-rable items. Turning to the expenditure side of

the Demer;ir;i (old line) accounts, we have to record an increase

of ^'105, under th.- head of maintenance of way vin the old line.

'Ihis is more tli.-m accounted for by the extensive laaiewals

undert.aken at Georgetown Wharf, the cost of which, however,
we [u'opose to witlidraw frot-1-1 the renewal fund. The item of

locomoli\.' pow.'r shows ;m increase of ;6.1'JO icxs. 2d., due
pnrtiv to the iiuie,i-e in thi- .actual cost of fuel .and partly to

running rxpen-i- by the u-i- ..1 b.id water following upon the

dmughl. (.)n the Berbice section, i-naintenance of way shows the

log.- incriMseof ^"673. This is chiefly due to unusually heavy re-

slei-pering of this portion of ihe line. You iiiay remember that

in ii|Ov -bortlv after the extensions -were opened, it became
n.-cr--.-ir\ to repbace a large nun-iber of the original sleepers

owing lo un-easoned timlier having been used. The extensive

re-slei')>ering don.-, during l.'ist ye.ar represents the r<'iiewal of

a large proportion of these sleepers, and unfortunately this

expeniliture happens to synchronise with the two half years

\> hii 11 ha\-.- sufTrred fr.-im the vff.'cts of the exceptional drought.

I.oi ,annflM> power nil the Herbici- .Section shows an increase

fnr the -amc rrasnn- I h.-ive mentioned in conn<'Ction with the

inci-r,i-r on lh<- Oriner.ira s.-ction. On the \\'est Coast R;iilw.-iy

we havi- .-in increasi-- of £'402 i.Ss. 4d. rai the item ol m,-iici-

lrn.-iii;r , >f w.i\, due to e\t.-n-ive rmr-wals of sleepers, al-o in

renrwal ixprndinir.' on liridgis .it Windsor Forest .and Tuschen.
Idi.r.- i- al-o charged under this iti-m the cost of .a new boiler

fo ,1 si. Mill crane. This expenditure is ch.argeabl.- lo the

r. new .il fund, and wr bav<' accordingly brought it b.ick into

fh.- 11. -t r.-\-.nur i.-i-ount. l.ncoi-i-iotive power slmw- an incr<-as.'

brcau-'- of till- r.-a-iai- 1 ha\-i- aln-.-idy mentioned. Carriage

.and wagon rrp.-iirs are up ;£,'.|S 'is. 4.!. Iircause more
w-ork was .loiii- in this department, and 1 think

the other sni.ill item- of incr.-a-rs call lor no -pecial

expl.-inatioi-i. d b. balan.-e .it the .-r.-dit of tlu' ol.l r.iilway

is ^..S,42T. Tlu- I.1-S ujion lb.- Hrrbicc section is £,'2,297, '"^''"^

upon thi' West C,,.i-t -irtion ,65^10. After carrying these

bal.inc.'- into the n. t r.wnue .-iccount, together with the

( in\ii-niii.-nl -ub-id\ and ;i -um of £,'Soo dr.awn froi-1-1 the

r.n.-w il luii.l, .aii.r iiiclu'ling ill.- pn i>o|-tions id" di-beiltur,-

iiili r.-s: 1 li.u-g.-ib].- Ill .•.-ir,i . I ihi- thrre railwaxs and the bal.ince

brought loi-w.-ir.l fmin l.i-t year, we arrive at a net balance of

£11, 540, .in.t thi- fall- lobe applied, in the first instance, in

p.i\nient of tlv u-ual .li\i.lrnd on the 4 per cent, extension pre-

fer, i-ic- -lock. ,111.1 we pr.i]i.is.- to apply the remainder in pay-

m.-nt ol the lull iliiiiliinl- on th. 7 per cent. ijreferenCe stock

and v' I'l'f ci-nt, pr.-l.-rr.-.l nrilinai-\ stock, carryin.g forward

/,'7ii.' One- w.inl in regard to th.- i-.-n.-wal fund. \lt.-r with-

d'r.'iwing lb.- .ibnv,- -um of i..'Soo, lb.- b.il.ince .;f the r.-n.-wal

fund am. .lints to o\er a"i5.o...., which, w.- think, i- a b'lir

accumul.ilion -inc.' 1004. w'h.'ii the lun.l wa- in-tiliil.'d. The
amount w.- bav.- willidr.iwn thi- \r,ii- in.-lii.l.-- ihi- co-t of the

r.-n.-w.il wnrk .it ( i.-org.-t.iw n Wdi.irl. th.- i.n.-wal .il bridges,

an. I th.- -uppK of the new bnil,-r .iln-adv ni.nl i..n.-.l. .-mil also

the r.building of a coinp.isil.- earriage. .\11 th.-e items

hav.- b.i-n i-bai-g.-d in lb.- n-v.-nur .iccount- ol the respec-

ii\,. -iiiinii-, but ilir\ I. .1111 propi-r subj.-ct- for

w lihdi.iw.il li-niii III.- reii.-w.il fund. We cmld quit.'

I.giliin,il.-i\ li.iM- wath.h-.iw 11 .-i lurther sum on account

orthe i-vl 'ii-ix.- i-.---l<-ep.-|-iiig, bill we thou.ghl it de-irable to

kei p .an- drall- upon thi- lund a- low- .is ]iossible, sei-ing ih.il

f,,i till- l.ist thr.-.- y.-ars. owiii.g lo i-xci-plional circunisiaiices—
such as Ihi- m.il..r c.aiipetilion, ilrou.ght, etc.- we hav.- not been

abli- lo inak.- lb.- u-ii.d conlribiitions. So soon a- our revenue

1, .-,-,, ill.-- n..rm d tin- -n.-iking up o-l .inx ilericieiu-\ will r.-c.-iv.-

.air .oii-i.li i-,i;i..ii. dho-.- ol \' u wb.i an- in loiicli with tin-

C,,lnii\ will l:i- .iw.ir.- lb, It Sir Walirr l'".giiloii, ilir r.e.-ntly-

.-ip].oinlr,| (,o\ei-ei.r, ha- l.il-rn u\\ hi- .luli.- . iiri-r ,.| ic.dl\ , ami

i| will b.', W.- l.-rl -urr, a- LM-.-|lil\ illg to \oil .1- il i- In U- lo

know lliil hi- I-:m-.-IIi',':-\ li.i- <|rw,|r,I ,1 largr .imouiil . \

.mnition 0. Ihi- i-omp.iiu''- .dlair-. ;iiid tli.il h.- r.-ali-.-s th.-

fail wliali w.- h.iM- I rp.r.i I

,

-,11 \ in-i-l,-i| ii|i.ai .v.r -inc.- ihis

no.-ird look nlli..- lli.il .1- r.-.-ar.l- lb.- r.iih\,i\ rxt.osi.ais the

C.il.iiix ,111.1 ihi- cniiip.on a|-r pr.iclii ,ilK p.iri n.-r-. Il -.-.-iiis

inip.i— ibi.' I.I , \.i-r,ii.- llie iiiipnilai;..- m ih.- Cnl..n\ ;in.l In the

c. ni|i.iii\ III ihi- r.c.:gnili.in of c. aiiniuiiity ol int.r.-i-, l;r, .lu-.-,

.1- a|:;..-"ir- In 1;.- th.- cisr. lb.- (loVi-rnor i- d.-l.-riiiim-.l l.i c.-irr>

lb. i:'riini|.l.- inio |iracli,.'. It h.is aln-aiK b.-ni proibiclivr ol

-ii-_;r-iiiiii- Ironi tin- (io\ rrnor .Ir-iu; ii<-d f.ir the ben, -lit of the

Cnl.iiix, and which li.iv.- in\.l\'.-,| much coii-id.-r,il inn .-ind

thourhi up. .11 .an- -i.l.- .1- to what i- pos-ibl.- lor

lb.- c. inpan\ lo iiml.-rlak.-. W.- at one- e\|a-essed o-ur

w illiii" 111--- 1.1 .1.1 all in oiii- pi:w.-r. lo niei-l hi- ICxc.-llency's

Caw-, .-mil to a--i-t hi 11 in hi- policy ol iiniir. iving



April 19, 191 3.] TIIK RAILWAY riMKS. 397

Iho tr.'insit f;ii-ililit>s aiul actommixLitiuii, but in view <if ihc

unfortunate n-sults of the i-xl<'H>U)ns Wf iiiade it known to

his ExctlUncv that \v»' joukl not r<fonMiifn<l the sharcholiltis

to aj^ain atx-rpt any schi-nic which placed u|)<>n them a further

liability. It a|>i)ears proUihle that liio negotiations in rej^ard

to ono of the proposals will he broiij^ht to a successful con-
clusion. This projxjsal is that the WVst Coast Railway should
he xtended from its present terminus at Cireenwich I'.irk for

.1 distance of about _?J miles to a place chilled Parika, which is

-iluatitl on the lisseijuiUi River. The C'onvhined fourt h.ive

approveil of the extension, and have authopiscxl an advance
to the comp.iny of a sum not exceedinsf ;£/i(),i)Oo to enable

the construction of this short line to be proceede<.l with, .and

our understandinij is that the liability for the interest uix)n

this sum is to rest solely upon a rateable pro|)ortiim accordin.ij

to milea.ijc of the receipts from the West Coast Railway aft<T

p;i\iruj workinjj expen.ses. The main consideration inlluencins^

uis is that Parik.a is to b«> substituted for Tiischen as the |>l;ice

of call for the ste.imers servin-^ Bartica, Leijuan, and the Suddie
coast, together with certain stipulations which will j^ive the

companv a reasonable .assurance of additional traffic. Wo
ninxi h.ardlv s.ay that bcifore ijoinij this lenijth we s;itisfied

oursi'lves that with these stipulalion:s this small extension

will be remuner.'itive. It will supply the important link which
is w.intiiiij in i^ivinif the im]>rovod m<'ans of communication
with the districts on the Kssequilx> River, the providini;

if which w.is p.'i.'JKibiy the nbject of the civlany in projectin','

the \\<'st CtKist Railway. We shall not, howev«-r, trouble you
with further explanations in the m«intime, because thes<- will

fall to be m.ide at the extraordinary ijeneral nieelinjj to be
held if and when the details and terms of the proposed agree-
ment between the Government and the company are adjust«?<.l,

and which we shall then put before you for your ap^>roval.

.Another sujiijestion m.ade by the Ciovernor was that upon the
expiry i^f the contracts for the Uu-al steamer serviix-s with
^Jprosions, Ltd., this compiniy should underl;d<o the Demerar.i,
Herbice, and Rssequibo Ferries, but while the propositi ctmi-

m<ruU\l itself to us upon tfeneral principhs we felt th.it the
undert.ikini- of these services without proper proteclioii to «he
linanci.il position of the compcuiy and the revenue from the
old line, was beyond our resources. The Governor, however,
realises th.it the colony, in vi<-w of its kirjije inltAnist in the
extension railways, has a riyfht to insist upon a more com-
plete and sympathetic st<-amer service in connection with the r.ail-

ways and to a more equitable division of through rates ih.in has
hitherto been cbt.iineil, .and we accordinjijly feel that whailever
new arranq-ement is made and into whose hands the ferry
strj-ices p.ass the existing- disadvantages will Ix- gre.illy mini-
mised. In thi> connection we may observe that the <iov<Tnor
has acquiesced in the reasonableness of our stipulation in going
on with the small extension of railway to Parika, Ih.il in .anv
new contract for the steamer services provision should be made
for giving every encour.agcment to the traffic pjissing over the
railway between that [Xiint and Vreed-en-Hoop instead of being
carried coastwi-e by steamer, and in p.articular that lhi> section
• 1 the railway should not have to compete with ste.miers
.issisted by a Government subsidy—a most anomalous condition
<if things which has o|x>r.ited .against the railw.iy service hither-
to, and which we endeavoured to have rectified in ie,o4. We
have also been in correspondence with the tiovernmeni u|x!n
the subject of a suggestion by the (iovernor th.ii ad<lilional
wharf.ige and warehouse .accommodation, with other terminal
facilities, should be c-stablished in connection with ihe r.iilw.iy

at Georgetown. The Governor has indicated his willingno-
to recommend the Government to give the Companv .1 large
amount of assistance, and we are carefullv considering thi^

proposition in all its bearings. The main ditliculty in this

scheme, as in others, is our declinature to involve the old

railway in further liability, because until th<- Herbice
district is developixl wc ;iro .advised lh.it the scht-me
wv>uld not be sufficiently remunerative to pay it-, work-
ing expenses. This matter is in abeyance in the

meantime, but the Governor's policy in working out

the fortunes o' the Colony may enable him at a

later date to formul.ile a solution of the |)n>blem involved in

this scheme. It may n'>t be inappropriate at this point to

express the Board's acknowledgment of the interest shown in

the company's affairs by the Governmi-nt Director; Mr.
Hamilton has taken a very large amount of trouble in con-

nection with the ncgotiatiiMis to which I have made reference.

He has a most inlim.ite knowledge of the Colony; he realises

the company's limit.itions, and although the necessities of the

case—seeing that he r<>presenls the Government—may not

permit of our adopting his views on all occasions, nothing

could be more helpful than his attitude, ard we feel that the

svnip.ithelic rel.'ilionship which h.as (ibl.-iine<l between the
tiovernnuni and Ihe company is greatly owing to his assist-

ance. Our own piiNiiiiin is ni'ii a p.irticu'larly h.ippy one, as we
,ir<- in .1 <lu.il capaLily, li.i\iiig to consider the shareholders .and
also wh.at Ihe community in Demer.ara may think is the com-
p.iny 's duly to ihe Colony. .\ neg.alive pu'licy on our p.irt no
doubt provoki-s the commeni oul there that ihe company is

devoid of enterprise, .ind I would like lo refer lo one or two
f.icts in expl.in.ilion of our alliludc-. The Colon) proj.-cled lliesr

extensions for ils cnvn pur|K>ses. The comp.iny did not wish
them ; and .1 referenc lo th<- report of the Select C<Mnmitlc<'
on the Railw.iy lixlensions, which w.is adopt«il by the
Combineil Court on .November 1, iSi),, will show that
the company w.is forotl into the coiilraci of i.S<,(i under wh.it
w.as virtually .1 lhre.it < f i-xlinciion. Allhough il w.is ..bvious
that without develi.pment wurk ihe Herbice Railw.iy would In-

unprolilable, the .irgument ih.il llie new r.ailway should prfti-de

Ihe developnunt prev.iileil, and il is regreli,ible lh.it nothing
h.is since been done by Ihe Colony lo improve Ihe .sources of

tr.iffic in the district served bv ihe exii-nsion. 'I'he result is

th.at the company h.is Ix-en ixnalised in .1 l.irge sum even
year because things have been .illimid to rein.iin .is ihev were.
It was bound to have been an unprofitable underl.iking under
such circums'.;incos, and in reg.ird lo ihe West Coast Rail-
way, it h.is remained for the present Governor to point out to
llu' Colony the incompleteness of this s<heme. Th<- transit
facilities were created, l<ut nothing h.is l,<in done lo su|jplv
Ihe traffic to supjKjrt these, and this comp.iny h.is a grievance
because the Colony has not followed out its own policy lo .1

re.ison.ibic extent. The annual loss the company is sustaining
tl.rough the extensions. an<l which now .inuiunis in Ihe
',gJirt\g'dc to considerably over ;£riiK),fKK>, represents in ix.int
of fact a very handsome contribution to th<- d<-vel( pmeni of the
Colony, which has not yet been l.iken .idv.ini.ige of. We .ire

hound to exercise <>conomy in the running expenses, .iiul how-
ever much we may regret any inconveniences which may .arise
from Ihe present service, we cannot in the meantime be.
rc.isonabiv <-xptvted lo incre.i.-e ur.^irofilible trains on the
extensions. These are some ,isi)ects of the case which do not
.appear to have |>res<nl<d themselves in Demer.ira, .and with
the experience behind us it i.-. our intention to presene .1

cautious policy in acquiescing in .any iieu schemi >, and lo sec
either that the old r.ailway is kipt fne from loss, or th.it a
reasonable assurance of additional revenue precedes the addi-
tion.d facilities. Outside our own immediate concerns it will
be of inli-rest to you lo know that the governor is desirou-.
of constructing a new r.iilw.iy between New .XmsUTdam and
.Skeklon on the frontier of Dutch tiui.ina. 'ITie length of this

new line will be ne.irly fifty miles, ;md il will serve Ihe
Corentyne coast. Tlvn I see it slai<<l lh.it Dutch (iuiana h.is

under consideration at the pre><'nt lime a new r.iilw.iy b<-tween

Paramaribo and .Skeldon. If these two schemes are completed
there will then be r.ailway comniunic.ition direct from ihe

capit.il of Dutch Guian.i to Georgetown and onw.irds to the

Ess«-quilx> districts, and on general principles thcM' addilion.il

transit facilities ought to h.ive a f.ivourable n-sult u|>< a our

own railway, a> it will form the connx-ting link l:clween the

two points. I now bi-ig lo move: "That the repiin <1 the

directors anil (he h.ijf-ye.irly slalennnl I'f .accounts lo

December ;,i last. whWU li.ive alnad\ Ix-en circulate.] .imongsi

the proprietors, be and thev .are h<reSy received and .iil..pled.
'

Mr. ]•:. H. Rkai). - 1 b g to Mcmul that re-oluli.'U.

The CllAIKMAS. - I sh.ill be vri V gl.id lo answer any que^iiunv.

Mr. W. .S. Cfii-.— Mr. Cli.Mrman .ind g-nllrm< n, I u-ually

m.ike a few remarks .11 llv-- m.-.iings. I w.iuld expri~-

legrei, .Old we must all ngr.l. ihe lo-s of Mr. G.irm It. I

hav.- no doubt, genilem. 11. that our bond h.iv :;iv.n their

usu.il allenlion .aid supervivi.,n lo ihe inliresis .,f tli.> cnni|>.in>-

—perhaps iron- th.in u-u.il ; but I cannot c.ngr.ilol.iie Ihem

Ibis lime on lb.' report pr.-s,i,|,,| tn us. Il i. ....m.wh.it wor-.-

than I ex|x-cl<-<l, although w. wen- pn-pand for a b.i.i r.i«.ri

from what w.is s:,id .11 Ih-- la^t me. ling. Hut the point in

my mind i^. .ind I should lik. .1 liille -xplanalion upon il.

Ihal while we have ~uch a large reducii. n in revenue, whi.h

was rather exix'Cted, I .lid nol exp'-. I that the e\|H-nses wf.uld

increaM-. Nalurallv. of cur-.-, ihe •xpens.s would h ive shown

s<,me son of reduction, and 1 should like, if you would give it.

a little explanation whv tho>e items o( niaintenar. e of wa>.

locomotive power, ir.iffir ex|).-ii«es. and g<-ner.il ,
hirges hay.

increased wliil.- the r.v.auir- h.is !)een r-ducl .-irid ihrr.y is

less lev.-nue. Perhaps yau cm give u, som. lit'!'- . xrl v. >ii.n

whv ther<' shouM V the pp^Tni expen.liliir.. v^ilh 1 ff 'l;]i li'

n

in th" revenue. I d.. not kn..w ihal iher.'' - anv 'urilvr

question lo ask. I -•• then- are -mii. alt.Miyf.i- !f:ng nia.le

now to improve an. I recover traffic and I think we may g..
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awav wllh tlv bc>t lu.|"' thai .^ur nrM n-iH.rt xmII >1uav thai LAMPORT AND HOLT, LTD.

ihat is Ihv ea-c. A Sa 1 IM Ai. luKI \\.\u.

The CllAlUMAN : 'Ihcn, Mr. (_"iilT, \\ t- .in- aUva\s -la<l l'> '| In- fii-i i.rdiiiaiy j;iniial iiieulin_:; ol l,am|xin and Ilult,

haM- sdiiif rrniaiks from \.ai. a^ \ini a^ually ha\i- -.niiiiihiaj; 1,|,|.. \\,,,, h,!,! y(-,u rday al ihc company '>, i4tRX-s, jb, Limt-

la >a>-. Ihc maiiiUiiaiK-r ol wax raUutlcdto' The iiK i. a-r in Sii.il, li.C, Sir Owen' rhiilipi)>, K.C'..\i.Ci. (the chairman),

ihc cN|Jcns<-. i> dm- to the uiui'.nal i-r-slirprrini;, linl wnannol prrvidint;.

hrl|) tliat. Locomoli\(- i)o\\cr incix-aM- i-> due to the lail that rh,. Sia ki;i m;v (Mr. |. Macken/ii-) liaviny read tlic notice

(lie eo'-t of find has hi-i-n U|> ilinanL; tile hall->ear, and also lomeninj; the nieetin.:; and the re'porl of the auditors,

ihe runnint; ixpenses were increased cwini; to the had waler
J |,,; Chairman said: ! ieatjenii a,— It is sixfSeii,'-ht years

we li.ad to use. 1 thinl-i \on are in error as to the Ir.iltie since the firm of Lam])art and lloli »st'ablish<'d the business,

expenses. 'Idiex .are down, both on tlii' old r.aiUvay .md on wliich w.as incorperateil in M)ii as ,i limited company under

the Hirbice siclion. 1 hey .an up A'^o on the WCsi C'oast ||„. ^.nnr name and praclically uiuier the same man,a.!j;ement

i.nlwav, but on ihe other two lines tlu\ are down. Il thi re y|,^ hiend, -Mr. Walli-r Hixllai'ul, the late senior p.arlner, who
.are no other qui -linns, I will pni ijn- resolution to llie meelniL^.

|, ,,, retired from .active p;irtidpaliun in tlie busine.'SS, is, 1 am
Tile resoliuion was then piU and carried unaninvausly. pleased to say, still largely interested in the- (.xmipany and takes

The CiiAiR.MA.N : The ne.\t resolution is, "That the IoIIowhil;
.^ uann intert'sl in its success; wliile two other partners, Mr.

dividends b,- p.aid. subject to income-tax. on the jolh inst.mi,
^J^^^^„.,'^. \,l^.\\, and Mr. .\rihur Cook, who have been connected

f..r the hall-Mar eiidini;- December 31 last;—On the 4jwr cini.
j^^^. ^^ great many years with the business, are on the btKird

exiension pi'eleii net stock at the full rtite for the halt-\ear
;
on

.^^^j ^^.^ .^^ ^j.^^, nia'nai;int,'^directors, and 1 have pleasure in

ihc 7 per c.nl. preference stock at the full rale for the hall-
,,x|,n-ssnio our thanks't.i 'them and also to the officials and the

year, ami on the preferred ordinary .stock at the rale ol ;,_,
pei

^^_^|.j- |^^^^|.^ ashore and afloat for the satisfactory results we are
ci 111. pel annum." 1

mo\e that. able to present to \ ou |o-d.i\. The prolits earned have, I con-
Mr. (,. J. Wii iiKiiua, I bci; to second th.it motion.

__jj^^^.^ 1^^ ^.^^ ^.^^^^. ^/^i^fa^.u,,;, and in dcdintj with them it has
dhr proposiilon w.is put and .i-rerd to ;;,;'/.(-.'».

^ 1^^^ _^ ^1^^ aini'id" vour board to place tlie coiiipanv on a
Mr. Ri.;ai>: ( .,nlle,nen, 1 have nuieh pleastiiv in pro^o-ii^

thoron-hlv sound basis, so as to be in a .strong po.s'ition to

ll„- n -elrcl.on ol our ch.aiiman, .Mr. K.
'.^-^

,
"|'"^'|'^"^'''\,.^' ','

'.\^^\ meet the fluctuations and periods of depression which occur from
: il;" with an experience, I .1111 soii\ to -'}•'" ' "'

>. ^ " j','|""^!j,^,,!'
a ihvie lo lime in the shi|)pini,'- trade, ^'ou will remember that

sure ib.it this lonip.inx is sin^u.ii \
o ,1 ;, .^_^ ^|^^ prospectus the item of iroodwill was mentioned .as beini;'

.entlemanlik,. Mr '-' "r'-'V^ > '••''^\\"'';; ""^ ''
'I 7 . ,n "V^T X.^oo,oix.. This has .ahe.adv been extinguished out of

T !""
I

"'""
Ve'I'foi-e with 'ri'at"i'leasun lie,'' I i^riu'os." the prohts oarned between Janti.irC ,, ,.,1 ,, and^he date of the

..'.\^' II
,'^'

l'"i."'i'^'
.'^ r 1

,' L.ro.a , rlii, ii.ir ol incorporation of the companx. In .iddition to this, we have
• lliat Robert^ .\. kobertson, Esq., be le-ekU.d .1

dn
^^^

L^^^
^^^ ^^^^^^ ^^^^^^ 1^^ £:,oo,ooo to start a reserve fund.

'

'Mr"'n'" Mantis Srt.l.s : 1 have very great pleastire in second- and, after paying (, per cent, .-n the prefe,-ence shares, we are
. able to recommend the payment of .1 divi.lend of 8 per cent.

"

' d lir"reso'lm-on w IS pnl ind cairi.-d un.animouslv. "" "" "I'.lin.irx .sbarcs .md carry .1 subsi ,,niial balance forw.ard.

lb, niMinixx: l.eiiUenien, I hixe to ih.ink "you for the l^urm.^ the past .vem- we add. d no K-s,, than seven large

nixval el vour conlid.
sto.iiiiers to the licet, which noxx consists irf 34 steamers,

\i •
I Til li "ixes ine miicli pleasure to propose, " d'lial ''iid lour .ire buildiiiL;, the total fleet liidng over 213,000 tons.

loriVh K r.-dler'^' i'su be re-elecl , d .1 n auditor ol liie colli- W'' l''^'- 'old one ol the older botits, and il will be ihe |)olicy

iMiiv at I'le iisud reiiumer.ilion " lb- is so well known ih.il "' .^''^'f l^":'ril to t.ike advantage of favourable opportunities
•' '

, i , , ,„fi,;,,,, I,,,-111,.,- to repl.ace the older vessels from time to lime, so as to keep
'

Nl".T'slr;^7h:;:lnuuh lae^sin^^ seconding th.il. -he neet thoroughlv up to date Nearly all the xvorkm -

Idle resolution xvas oul, and un.inimously i

The I'll XINM \s : I hat :s .ill

.Mr. iTa-r: Before we p.ni. I should like to proposr .1 xot

X|«iises 111 the ste.imi'rs iiure.ased during u/ij, ;iiid tbi-v ,arc

now .at ,1 very high lexel. dhe co.il strike during last > e.ar

Idi'd coiiside'r.dily to the cost o| bmiker coaU. iis we kejit

, .
I 1.1 i\... ,,; 1

,-,,,,,^ a oiir steamers riiniiine I irouij loiit lie sinke, .and xxere bus
ol 11 111 -s to ibi- ciairiii.in .and our board. Oiii ims loi I imrs 1

. . , ,- , • i- ,
1

,, . ,, . ., . ,. ,1, ,. ,,. a,,.,, |,„,i. .able lo niamtam he ngtilarilx ol ihe -iixue, which w.is much
are not ( ue o .anv biiiL; on lli.ir p.irl, mi Ihex .110 .ilw.ixs look-

• . , , 1
1 n 111.1

;

11 I I

'
' appreciated b\ our r.-ul.ir shippers. We were only able to do

nig well .dl.r our mt.-i.sis.
^^^.^ ^^^ having ., I.n-.- .imount of bunker coal at famine prices.

Mr. M.M.tK: I o, ;; lo s,. on,
1

o.il

.

^^-^^^ -^^^-^ w,-p.iid consider.ablv over 40s. p,a- ton, the
lb,, ixsololion w.is<.naae.| wUli accla nation.

^ ,
^,^.^^,1^ 1^,. ,_,,,^^ ^.^.

-^ J^^ ^ , ,^^.,.^.^,^

..^'- iix.km'.n: Ih.nik xou, genlli-m.-n,
^,-^ ^^^^^ ^^^^^ ^ ^_^^^^^^l

._
^^,^.^1^ ^"J^^^^,^,

.^ ^^^.^^^^^ j^_^_. ^^^
11„. i,n,c,,,liiins ibir, ' nnm.ited.

1,,,.,-, hauls lo c.arrv on lb, ,r' ngular ixporl .an.l import tr.ade,

^ , ,,,,.»,< i 1 ., ,,,,f nolwilhsf.inding the disorganisalioii caiis,,l b\ (he strike. Ship-
Ihe accom.ts shoxxe.l that the teceipts ,.n capital aiaoMiut

^^^^^^^^.^ ^^^ ^^,,-_^
^_^^

^^_^|- ^^l^^^,,^^_l 1^^ ,1^^^^- ^^_^^^^ ,^^^^_^^^. ^.^^\^

am.innted to /001.7" .
.•"1,1 expenditure to /o,r)..,.... leavm,^

^^^ ^^^^ ,|irri,a,l,ies „f carrx'ing on .an,l m.iim.iining regular .sail-

a credit bal.mce ol {;S.
^^^^^ iiieha- .I'.l ciniinistaiic-s, but il i- -, ilisf.ielorv to know th.at

Kixa-.NCh .\ccocNT. (la'r sbi|i|,ers .i|ipi-,-, i.n,. wh.ii Ibis Cinpanx ,lid lo maintain
101 >. I, 111. inc. or dec.

,,|^. ,.,„,, iauiiv ol its s.aibn^s ilir,,u-hoiil 111,- coal strike. The
Gro.ss revenue i^-\,'">5 iit^i.S,,!, --.{4. 711

,]i,-,.,t,ir-. Ii.ive Ir.inshri , ,1 a'^ooo [o form llie nucleus of .a

Gross expenditure i«.5-!5 17-'/'- + .=i''3
i„.|„.v,,|,m fun, I for lb,- siaTi," .iii,l i am sur,' ihis .action xvill

111,- w.arm a|.pr,,\.il ol .ill llie shareholders. With
^70 £io,S44 —,i.5.^74

referenci- lo ib,- liilin,', I m ver pn ph,s\
, but I belie\-r ih.at thi

L... debentnro niterest .. .. J^o J^o ^^^_ ;nd business is now b, a slrong.r posuian than it has been

X,-l revenue /4.170 /„.444— fv27a for main vers; iu fact, I doubl whelber it xx ;

.(,.',/; Nit revenue /4.170 £'.1.444 —i5.-74
i-rnnienl subselx troll-, r |h:-,itioii rm.inci.illx sinre il was loundi-d nearly

\Vitbilrawal iroin r,au\v.il luiid .. " si«i "' 307 4- 403 xa'.iis a^i. ami ihi' .liin of xour iMi.ird will be lo continue the

Withdraxval Iroiii i i.nl iiie<m x- liiiiil — 17(1 — 17(1 'poliiA wbieli b.a- liuilt up ibis gr.-it biisim-ss .and to endi'.avour

I'.alanec Irom iirrvioiis li.dt-M-.ir .. 330 754 - • 4.'4 still "lurlbrr lo s:renL;llien ils r,-s, mrc-s, s,, as to b,- prcp.ared

I,, in,et anv eveiilii.ilil \ . I now b.iv,' lb,- |il,-.asur,' m moving:
/i 1.330 /17.0J1 '3-171 "ddi.al ibe yi\- .rl of Ini- . iir,-i I , ii's .and lli,- .ccouiil-. and b;daiice-

( Hit of tliissum ol / I I ,330, Ihere bills to he Jiaiil the ilixi,l,-n,l
.,_||,,,.| ,al,|,,i| lid to ibis niei-tiug be and the s;iiii,- .-ire ll<-reby

for th,' balbvear on lb,-
|

p,-r 1 cut ,-xl,-iision prelen-m ,- sfo, k. ,,-. , iv.-d ami adopted, .and ih.il a dividend of S per cent, jier

and tie- ilin-i lors reioiiinieiid lli.il the rem.under should be
.-,1,1111111 (less inconu- l.ixl b-r tin- peri, d Noxeiuber 14, loii,

.le.ilt with ,is Pillows; iiivideiid lor ball year oil the 7 lu-r ,',,
| ),.,-,-inl„-r ;i, nii:, 1" -and lb,- sa-iie is ber,-by decl;ired on

cent, prelerence slo, k
;

dixi,|i-n,l I, a b.ill-xa-.ir at Ihe i.ife <d n,,- .adiiiarv s!i;ir,s." I will ask .Mr. Ci-orge .M.-lly lo s,-c,Mid

V'. percent, (ii-r .iiinuni on pn-li-rreil ordinarv stock. i.irrxiiiL; ihii.

i,irward ./711. ' Mr. (o-.u.a.i- II. Milix : I Iriv-- much pleasun- in si-conding

ilii 1, -solution.

Till! Ucdiiced l-'arcs lo lippinj! Foresl The redun d (,r<;il I Inn b,-in- no quesii.ms, lb., i i-solutioii xv;is put and carried

I-.;, si, III ,xeursi,.n f,ir<- belwun l.,,ndoii (l.iverpmd Slnv-I .111,

1

im;,aimous|v.

liiuliurcb Slr,-,-l| .-lud Chin-ford, (o which w,- r.-f, rn-d in Mr. .\K-iiirN Conk: 1 b;ivi- m-w |.le;isiire m moving Ihe

our l.isi issu.-. .-ipplies onb lo IJ.uik li,.lidixs. Prop. :, lioimie f,,'|o,x in- r,-s, hil'on :

• ddcu Sir Ow ,-n Pbilipps, k.C ..M.( .., w ho

nduciioiis .-u-e .also made ir.cii many inlerniodi;.!,- sctioiis on retires bx lol.nion, be and lie is hereby re-elected a director ol

Bank hol.d;ixs. ' t'r c -iipany."
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Mr. Aliuip S. Willi VMS MtiiiiiliMl ihr niolidii, uhiili w.is

unaiiimiiiisly aj^nccj lo.

Mr. A. II. Hiwurr prn|)(is<-d lli.it Messrs. Priic. W'.itir-

hdiisf, :in(.l Co. !«• rf.ip])<iiiilfd auililors of tho (•<)iiii).iiiy.

This was s<'coiv.loil by Mr. PitroN Jonks and carrk-d.

'Iht' pn.iccedini;s thon (fr:ninali'd.

NITRATE RAILWAYS.
The annual rcpml, i..\rriuL; ilic twelve months ended

December 31. iyi2, states that the gmss receipts amounted to

£685,320 (against /6^2..?2o), and the net receipts to .^349,258
(against £324.285). Adding to this sum of £34<).258, tlie

balance brought forward from H)ii, the balance of interest,

etc., and deducting therefrom the di\idend paid on .Vpril 30,

11)12, a total is shown to the credit of net revenue of £.\<^)^,52().

The board redeemed ^50,000 of the mortgage bonds on
January' i, in all £100,000 in excess of the minimum obligatory

amount, the total amount applied to the sinking fund iluring

the year being £i<>7,()85. I-'rom the amount of £^493,529
there must be deducted the payments for interest and re-

demption of mortgage bonds, income tax, and other kindred

expenses amounting together to £^245,690, the sum of £4,500
for depreciation in the value of Consols, the expenditure on
new sidings and buildings amounting to /9.16!, and the sum
of £^30.000, being the annual proWsion for additions and
renewals of locomotives and rolling stock. .After making the

above deductions there remains a balance of £^204,1 7^. The
directors recommend a final dividend of 4 per cent, on the

ordinary unconverted shares, making a total dividend for the

year of yi per cent. ; a final dividend of 3i per cent, on the

preferred converted ordinary shares, making a total and
maximum dividend for the year of 7 per cent. ; and a dividend
of i per cent, on the deferred converted ordinary shares,

leaving ^79,979 to be carried forward. The percentage of

tlie working expenses in Chile to the gross receipts was 47.63,
as compared with 48.04 in 1911. The percentage of the total

working expenses (including London charges) to the gross

receipts was 49.C4, against 49.51 for a total traffic of 24,050,697
quintals in 1912, against 22,902,950 quintals in 1911 ; the

total working expenses in Chile amounted to /326,4J0, against

^308, 598 in 191 1. The total export of nitrate of soda during

1912 amounted to 54,197.439 quintals, of which '5,385,043
were shipped in Iquique and i'isagua and carried by the

Nitrate Iv'.iilw.ivs ("umpaiiv.

NEW YORK LIFE INSURANCE COMPANY.
The annual report of the New York Life Insurance Companv.

which has recentlv licen issued, shows, as usual, remarkable
progress, and is notable as regards the increased earning power
of the Company's assets. Taking a period of seven vears,

it appears that the increase over 1905 is more tlian

.^410,000 in the earning power of the assets. The summary
published with the report shows that a sum of nearly seventeen
million pounds was invested during the past year. It is

interesting to investors to note that the mortgages on .Ameri-

can real estate yielded an average interest rate of 5.32 per
cent. United States and Cinadian State, County and Muni-
cipal bonds, 4.47 per cent., I'.S. railway bonds, 4.56 per cent.,

foreign railway, Ciovcrnment and Municipal bonds, 4.21 per
cent, and miscellaneous bonds. 4.73 per cent. Xo investments
are made in stocks and shares, as these are not permitted by
the New York State law, which virtually limits the invest-

ments of insurance companies to trustee securities.

The report generally is very satisfactorv. and a few items
may be given in illustration. The new insurance paid for in

1912 was .^40. 764.697. showing a considerable increase over
that of the previous year, when the figures wenc .{^36. 236. 392.
The total paid-for insurance in fc>rce amounted at the end of

the last financial year to £445.864.377, and the total ailmitted

assets to £147.879.801. The reserxcs for dividends and cim-
tingencies amounted to £22.243.722. the amount apportioned
at the end of the year for division among policy holders Ix-ing

£^3, 157.241. These statistics show that the New York Life is

likely to maintain its lead as the premier insurance company,
both as regards magnitude of operations and immense financial

strength.

In calling attention to the report a few particulars may be
given of the New York Life's latest policy. It seems to Ix" a
very carefully devised actuarial arrangement, and should
be productive of very beneficial results to the heads of families

and those who are dependent upon them. It provides an
income for life, and is called • The M<pnthly Life Income
Policy." The following summary sets forth its provisions
and advantages :

—
1. A monthly incDiiK' fur liie to a man. hoi^inniii^ at the end

of a 20-ycar period and tonliniiod alter Ins death to his wife
during her lifetime.

2. Should he die during the 2.> year period the same monthly
income would be paid at once to his wile durint; her lilctime.

3. In case of the death of lioth the man and Ills wile Ufore
240 monthly payments have been made, tin- halam e to ho p.iid
to siuh bcncliciary .is may have been designated, and. il none
be livin.n. the comnuited value ol the rcniaininj; payments to
be paid in one sum to the estate ol the la.st survivor.

The beneficiary may be any person who is dependent upon
the insured. There are no restrictions as to residence, travel,
occupation, etc., whicli may be regarded as a very fair arrange-
ment. To have a montlily income ensured under the alxivc
provisions will very materially relieve breailwinners, and those
dependent upon them of great anxiety. The jioliey will.

moreover, appeal to a good-class of insurants who wish to
make sure that the provision for their dependents will not be
dissipated by unsafe investments.

Miilil and Denbigh Junction Railway.—The h.ilf-xe.irly report
.st.ilo Ih.il the pro|X)rlioii <.f (hi- tr.ifl"ic receipts du<,- to liiis

company amounts to ;tj>^j'. beinj; ;in increase of ;^2i7 .'.s

coiii[xired with the correspond inj.^ [M-riod of last M-.ir. '1 he rent
chjirji^es and interest due on delx'niure slock .\ on the ist insl.int

have been duly paid, and the tlirectors reco:iiiiiv;id tli.it .i p.iv-

nunt .It the rate of ,£^3 per c<nl. [)er .iniuim be m:id< on .Kcount
of iiUeresI due 011 debenUiie slock B.

Lynton and Barnstaple Railway.—The h.ilf-yearly report slates

that lh<' rixcipts for l\u- ii.ilf-year to necember 31 were ,£'5.731

(an increa-e of .£'9(11, and the expenditure ;£'3,34l) (.111 incre,i>e

of £."131, le.iving^ ;£'2,3.S5 net revenue. ;is c(i:ii|vired with

£?2,302 for the correspoiidirvg jxTJod last year (an increase of

£,.'83). .\ft»T payment of debenture inl<Test, and pl.icin.ij jC'^rxt

to locomotive d<'preciation account, ;ind ji'^^ci to |X-rm.inent

WM\ .iccount, and t.ikinLC cndil for b.ink iiUensi .iiid the >um
of £..'3,431 brou:,'hl forward fn.ni tlv previi us li.ilf-year, there
rem.iiiis a balance of ^'4,497.

Alcoy and (iandia Railway and Harbour.—The r^-';iri fi.r I he
year ended I)<i-enil)er 31, i<,i2, st.iles ih.il the gn^ss receipts
wer<' ,£."2(i,3S0 and WorUin;r expen- s £..'i.'5,4(i5. Ivilince
,£."7.921, interest and transfer ft-iis brought £^122, difference on
e.xchanj^e ^"56 and the b.ilance brouijht forward from i<|i 1

was .£.'130. makin^' a lot.d of £."8,229. .\fler p;i\m:-iii of

intere-sl, etc., ihere is left xJli.iv.fu. Oul of lliis sum the
directors li.nvi- dev-ideil to pay 1.'. |)er ivnt. on the £^."400.0

u

4 per cent, lirsl niorlK.ige debe.iiures. This will .ibs.irb

£^6,000. le.ivinij /^qa to be c.irrii-d forw.ird.

Southport and Cheshire Lines H.vlension Railway .\t the h.il'-

ye.irly iiieetini^ held at Souihporl. .Mr. J. E. Rayiur.
who presidetl, s-taled th.il the ri-teipl~ sli.iwed .» decre.ise </f

£TiSo, comp.ired with the cerresp.)nding half of 1911, and after

providing for debenture iiilen'-.! there was .1 surplu-- of £..'107

lo carry forward. The comp.iiiy w.is sorely h.iiiipered .it e\eiy

turn by li.ird and fast agreements with thr- { lieshin Line^

Coinniiltee, in which the ]>res<'nl direclrrs h.id 110 sli.in-. The
direi-|>irs were hopeful th.it iiegoli.ilioii^ wbidi li.id b<vii goin.C

on for >ome lime with .1 viiw lo Lipping new ooiirce~ i,{

traffic wouUI "..horlly bear fruit.

La (iuaira and Caracas Railway. M Tie .in.'iu:d iiieeiing held

at l'iii>l>iiry r.ivenii-nt llou^e. I^))id: a. ICC. .11 Thurvla\.

Mr. II. W. Smilhers, who pi<sid<-<l. refciT<-<l io the di- icrnt-

nient wbiL-h hnd arisen l.elwie.i ihe c.iiiip.iiiy .ind iIh Li
Ciuaira Harbour Corporilioii. .\fler mucS mgoliatim. wbiih
w.Ls unsalisficlory. th<' coiiip.iny li ok dr.isii;- slips. wii!i ilu-

result that the tratlic of the h.irbour .ind .i!->> of the disirirt

c.inie te .1 stopp t^e. iiiov or le--, but lln i.'.iipin) fell nr.

lain lh.it it had justice on ils -i le. Kveiilii.ilK .1 • aiinissi. ,1

r<'|X)rled lo the (iovernnii.it mi ibe suSj--.:. .ml I'le i.i;ii;yi:i\

had no reison to regret the .ipp >iiil:iieni 1 f ih it o •iinii--I..-i.

The Harbour Corporation ncknc w Inlgt-d Ih.il l'v> ha.l b<
. 1

in iIh- wrong, .ind .in arr.iiigeiiiejil li.il been .lrriv<^l .il h r

one ye.ir. '.X schedule r.f r.il.TS was fixed, and £."2.oi>> w.i^ paid
.

to the companv in i-oriinnitalion for p.i..| -er\ iri-s. .\t tlv

termination of ihe ve.ir he b.id 11.1 d .ubi a n- w .igr.iiiieiii would

!)•• ni.ide. but wbeth-r ihi dii .•.trrs woul.l .i~k- I r lUor.- tb.in

th-v hid I btaine 1 he c v,iM ml -n. .\- u> if.- luirn-i y- ir.

the three months" traffic simwed a net incnase of £..1.750.
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

[xApril 19, 191 3.

Tlie following tables show the progress of railway Bills to
date :

—

'

TABLE I.-BILLS ORIGIXATIXG IX THE HOUSE OF LORDS.

^ Progress in House of Lords.

Second
1 Result in I Third

Reading. Committee.! Reading.

Arigiia V.illcy Railway _
Barij- Railway '.',;\[ Marcli 17
Lambrian Railways

1 Mir^i, ti I

Cardill Railw.w [y,::: £S 1^
'

(IK ;',l^"';','h I f'-'D--, I

^^'"^ '7 :Unop.Apl.i8

Lircat lia^tem Railway
, March 17

'^Transfer)-'"

'''"'"''''
^'^''^''^i' (Go'lshiU

|

March 17 i Unopposed

T''ZuVp'f'^,^°"'S^f
""'""' ^^''^^'-^^^^^ March 17

I

UnopposedLondon Electric Railway I

March 17
'

Lnthian Kailwavs jV[„c(, j^»• r.r^i'ai, ..-Inct Railway
| March 17 ,'

vJlli' iv!,","! n T''''
'^'^^h '7

I

- Passed Ap 16.v., I, hrili^h Iv.ilway
, March 17 |

'

port'^wT^a^^^I^^Ld- bocks ;:::;::: '^titV/y
^^^-'^p^'^

\\2mbJ<^n^d^ttoii_Ranway March 17 '

TABLE n^ILLS ORIGINATING IN THE HOUSE OF COMMO.NS.

Progress i-j Hoii

Second
|

Result in
j Third

Reading.
, Committee. Reading.

I'lshguard and RossUire Railways and Har-i Rejected
hours •

: _.\pr;| ,
Galway (B.irna) Railways ani Harbours I

Great Xorlhern Rai Iwav ' April i
Great W ,..r,.rn Railway April 3I'"" "I I lorii-Irv Railway .•\pril i
ll'iiiil.i I

. 11,,,,. Ml Railway and Dock
I.am i-iiiir ,ui 1 V'orkshire Railway
Xorlhon Jua.l.on_R.aihvaj-^..^__.., .Apr|U_

"Partly rejected.

Metropolitan Railway.
Thi. Hill w;,. o„ \\Vdn..,d.,\, .-.fi,,- .,.v,.,-al .l.-.v-,- cchWhUt,-

','"",''>' '""""'"'' "I II"- II""- "f l-nK, linMd.f ov,.,- I,y
•""' ^"i(l--on. iMHlN |,.,.s.,| ..,n,l |,.„-,K n.jrcted. For li;,-

P""n.i,^,. ,1 «.,. ,.x|,|.,,n..| ih,u ii «,,s ,,ro,,o-,,.d «> exlvntl the
(..-.Ml North,.-,,:,,,:! ^u^ li,,,- u, I ., „ I,I,u,-n

. I,va tithe lino i,-o,i,
\h-.,-_L;:;lo ,Slr.-,i. uiTl.-r lM,i.l,urv I^.M-ni.nt, Mo,„--..l,-. Stn-n
•""I ';"",'; ^"'-^- I' "•'- -''l-' |'ro,,o.,.d lo M„i.|rt„i ;, hn.-
I'-n 1.0,1, l,u,-\. und,-r priv,,,,- p.-opi-nv, th,-,i :,rfo., l'ot,Il,-N.
;,nil dow,i (Jucii \i;i,,|-,;, S,,-,,,, i,-r,,iln;i(-i,v ;,, , juiclirm
with Ih,- W.-,lorloo .-ind C\U K.,il«.,v. -j h,.' r-sult of tlto-,.
',;'".:"'""""- ""^'''' '' '" '"''I'- '' '•-'> Northern .,nd Citv
k.-„.w.-iv ,0 ho oxtMi.lod to Iho |,oiol uh,i-,. P;,rna,nonl
on,uu,all\ ,nto„do,! it .hould yo, .,nd n,,-,ko :, ,,,0.1 in,n:,-|,„n
<-oniim,ni.-;,t,o„ hotu,-o,i il„. (.pMi \orlhor,i k.,ih\.-,-> i„ \,,rih
London .•,nd the S,„,ihWos,lrn, R.,ilu;,v i,, il„. south: |hrrr«.,s
nnirh o,;, :,.it,o,, honi oav,io,-s ,| proprrn, i,i,li,din.. iho liank
'' '-n^jl.'nd. ()„ their hohdl i, ua-"-latod ll,,,, th,- ,ut.,l
lon^lh ol nru line- «,,„M I.- Oy, \.,rd-., ui,l, a M.,ti,i,, .5,, vard.
I''"'." '"" '"'I- -""I 'I""' """'-I h,- l«o M/,.-, ,:,f lun,:,.]. .,„d
rolhn- -t,,-l<.so il,;,i i,, at l.-aM l,ah thr Ir.iias na-M-n-ers from
north I,, s:,.i,h uonld have ,,, . h.m^o ,0 ^o tlirou-h l„-v,.nd
Moot-i^.-,,,. Sine,, Tlio dithonlii,.. .-aid dan;;,,-. ,,f oonMruetion
v.,,-,. I,.CM ,M-d 1,> il„. ,,,. -essiu for o.irtvi,- the Hno ovor llio
( o,,iral l.,,ndoi, ,,,1,0. ,1,,. or, « ,1 ol «hi,l, u,,u|,| l„. ,„iK
'f'- ''" l"l-«- \ ^.-f^ ^li.^hl -uhM,l,„ro ,„i^l,| ,..,11-0 sorioLK
i-on~oi|ii,-n,-,-, to «,.|K. hv,|,-;,„lir nils, ;,nd ihr M.-on- rooms ,,f
''"ll<- '" 'll'' I'-^uh, the pioposal ,,, ,l,.,kr ;l loma: I i ,1

•-

|i,l,'

'"''';'" "" -M'H-opolit n, a, Liverpool Sl,-o,i, and l1,o
'"(

.ro;,l
Northrrti ;m,l Cix al Moor^ato S,r,-,-l «;,s

, hopped \s 1,, ihe
'"I"'" I""-' "I '!' ~ I""-,. the ,h,in„;,„ of thr ,om,„ r
"""""""''I lli.'l lli'.^ h.,d d--,-id'-,l t,. .-.Ih w th;,t p,rl nf Iho Kill
«h,;-h .-isks lor pouer

I ,s|,i,., a mho h,,uo,„ the loeat
Nortliorn .nul Ci;,. Railua-, and l.oihh,ir\ lopr. .mI, l.u, flo,
lo sanrlion iho p,-opos, d li,ik;,i- up uitl, iho Citv an, I Wm,Tl,,o
K.-Illu .l\ .

Galway (Barna) Railways and Harboui-s.
The St.inditu: 0,d:rs C, minito.- ,,| ,he ll,:„s,. ,,f C.mm,,,,.

I'''^''
'''h' '-I'-'l "I ,-, L;.,,-d 1,, this Hill th.,t th,- sian.ii,!..- ,,Ml,rs

,i,,l ,.hs,.rvod .sho,,M n , lis]-, mod with. This ui|| hav,' ih,-
olhrl of si,,ppin- Ih, Hill.

City and South London Railway.
1.01,1 S.,n,I.rs,in-s ( , ,n,niit,-,. .,f ij,,. |1,,„„. ,,f 1 ..r.js he..-,,,

<-, ,is„l,r.,l„.ii ,,| Ihis Hill ,:„ •riuirsday. -jho in;, in ohjo<-l nf"thr

l^il is 1,, .,i,tli,,risr the enlari,-in,t,r of the tunnirls of the Citv
;ind -Siatth London Railway, ,-;o as to enable trains to be run
tlimkir .i,id more frequ<-ntly, and by means of a junction at
huston with the Chariiio;- Cross, Eustim, and HampMtead Rail-
wa\. lo providi- ,-, throuijh service between the districts Ivinij
north and south of the Thames. Mr. Fitzgerald, K.C.', in
opening- the case for the promoters, said that as the diani'eter
of the tunnels was oi-ily loft. 2in., -the roIlin«- stock was
necess.irily of .small .size, .and great dilifioulty was experienced
in .-iccinit-tiodatin.i^r the pasijengiers in times 01 rush, .\noihir
result ,,f the restricted size of the tunnels hati been that th,,
conip,i,i\ w.is debarred froi-n contemplating- an extensiion bevond
Clai)h,tm Common, which the residents in that district desired.
Tlw lai-orst number of trains w hich could be run at present was
only 24 in the hour, which, with five carriages to each train,
would carry 4,320 passengers ; whereas, if the tunnel,s were
enlarged lo the sai-n<- size as those on the other tubes, it

woiild be possible to run 4,. trains an hour, with cars eaifh
having a seating c.-ip.n it \ 11, .,rl\ three times ;is great <ais thtit

of the present cars. Lnder .mother Bill, which' would coine
before the Con-ii-|-iiltee, the Charing CrtTss, luiston, .-uid Il.imp-
.ste.-id Company were asking for power to construct a new line
fri,iii C;,,-nden T, w n to Fvtiston, connecting there with the Cily
an,l Souih l.o,iiloii, ,so th.it it \\i,uld be possible to run through
t|-;,i,is liitw,-, 11 Cl.-tpham C(niun,)n and Hampsfead, Higbgate,

(iol,|,-,-'s (o-,-i-,i, ,-tr. l,-,st,..,d i,f w-orking, as was do,-le now,
with .-I s,-p;a-.il,- I, ,,m,:ti\,- f,,r o.ich t,-ai,t, it was inti-ndcd l,>

uiirk o,-, th,' ,i-,iihipl,--unil syst,iii. i,-, th,- s,imi> w av as ih,- othe,-

luhe railwa\s nm- w,i,-k,,l. I h,- Cily .-tnd .South London Rail-
way had hi-i-n \\o,-k,-d without eausing damagr to anvone fur

twi-nty-lhr, , \,,irs, an,l lh,iiigh it w.is not proposed to make
th,' sliijlitosi , h.,iioi. in |hi. si.iiulorv coiiditions, the (ippoiients

triati'd this sell, in,- as il it w-fic a proposal to con.struct an
oiitiii'h n,-w i-.,ilwa\. .mil ili,-\ weri' si'eking to impose eon-
dilii'iis whiih wivr ,-,, I i,H]iosod wh,,-, lb,' line was , ;,-igi,i,-ill\

.lUlh, rio'd and forwhiih ih,-,,- w .is no just ifn.-ilio,!. d'ii,- Hiil

w.-,s opposed by .-,11 th,- City- iiit<-n-sts ll-,.-,t opp,ised ihe

Mitrop.dilan s,,h,.ni|, f,,r li,-iking up the lo,-,,! N,,rth,-rn .ind

Cit\ and Cit\- and W.-,t,-rloo tubes, and ,„i si, nil,-, r grounds.
Thi- (o-,-,-,t Norlhi-rn R.-,ilwa\- Coil-ipany wire also oppoising,

ihi-ir colli,-, llio,-, l-,i,iL; tli.-,l hic.-nis,- ili,-y hail supported the

i'Xtcii-i,.,i ,f till- City and .S,iL,|h Lomlon Railwa) to King's
Ci-,,ss, ii,> additional facilities o.ught to bi- given at Euston
t,i pi-ro, lis coining from any p.art of North London that was
s,r\,-il li\ the Cireat North, -rn Coiiiipany. The allegation of

po-sihl, injurv t,> the liie.ii Northern Hotel at King's Cross

o,- 1,1 th,' si.',l,ilii\' of till' railw-a\ there by the enlargement O'f

Ih,' 111, 1,1, Is, niighi 1,,' ilismissi-d from serious consideration.

!-:\id,',v-, w.-'s ani',-w-.,,-,ls 1t,',',i-,I, .'1,1,1 vesterday {Friday) th<-

Coiiaiiitt,',' |).iss,.,l th. Hill, suhi,"L-t to ilie inclusion of "Lord
Witidsoi-'s rlause •• ,-,s to \-ibr;,tion, .'i,!,! other clauses.

QUESTIONS IN THE HOUSE OF COMMONS.

Cuban Railway Concession.

Mr. Hoorii (
Pontilr.n I— L. ) ,.n Mo,i,l,-,\ asked tbr Ciidi-r

S,'r,',l.,r\- l,ir l-'o,-,'ign .\lf.,i,-s wli,,i \\,,s tln' .-ttlitiidi' of th,'

( ,,,v,'r,-a,i,','t to\\,,r,ls the , , ,,ii-, ssi, ,11 -,-.,ii(i'il h\ th,' Cuban
I .ii\-,',-iii,ii'nl to ihi' Norlh Co, si Rail\\-.-,\ Ci,,np,-m\ of Cub,-i.

\1,-. .\i I wii r,'pli,'.l— His ,\bij,'sii 's (,,,\,'riim,'nt eon si, I, 'i' tli.'il

lb, eon., ssi, 1,1 to III,' Noith Co.ist I'Jailw.i)- Comp,',ii\ fo,- ih,-

(-oiistriutioti of ., 11,11' troll, C,-,ihari,',i to Nu,'\'il.is w.is iillra

:/ri'., ,-,nil thi'\ ha\-('. on two s,']i.',r.iii' oi'(-.,sions, .'nldc-ssed

u,-g<',il r,-p|-,'si'iilalioi,s lo the Cuban ( eivi'iniiii'nt .-ig.-,i,isl the

(,in,-,-ssioii uid in f,i\-,iur of ill,' ii',,d,'r ,)f tlie Cub. in Ceiilr.,!

Railw i\s, I.i,,iiii'd, .-, Hr.lish i-o,,ip,iii\ . d his lalli'r c, )iipaii\ is

II iiinui,ig l,> ,-,'i-,'iv,' ihe siipp.orl ,,t His M.ijesiy's ( iox'ornmi'nt.

Approacliinfi Completion oJ the Derwent Valley Railway Lend
l),iamoi',' presid,d ;it the annual meeting of Ibis conipnu on
Sali,r,la\ .,1 Vori.'. ll,'s.,id Ihi' eotHrarli>rs had promiscrih.ii
th,' I'lili,-,' i-ailw;,\ w-,a,ld he n-.i.K for goods li-.-ilTic in M,,\, .in,!

lor p.iss,',,^,',- tr.iiri.,' i„ Jiiu,'. All th'e station buildiiit^s'. I.vil
,-i-o-sin-s, i,i.,ds, .,,1,1 , .tia-is \\,'i-,' now practic.'ilK cniplit,', .1 id

als,, ll,,' o, ,,|s s!,, ,|.. 'I 1„. .h;„-,. ,'apital had all h.'.n taki'ii u,>,

with Ih,' ,'\;-,'pti,in of ihi- .',,111111,11 whieh th,' i-,.nlrartoi- w.'ro lo
l'd<,' up ill liiii ol e.isb. •riir i-i'siilt of woi-kiiiL; ill,' s,elli,i of
lb,' lini' from Clid Common lo Wdield -,-,k,', whieh was op,',i.',l

il, <)e,ole'r, h.-id bi'i',1 ,11,, si salisl.,etoi-\, i,i spi,,. ,,f ,1,,' ahnorni.il
eo-l ol oiih workiiiL; .1 porii, 11 of the li,,,'. .oel th,'\ li.iil b,','ii

il'l,' to ni.iki ,-, prolll. Th,' \\,'i-lii of ir.ifli,- ,1, .ill with to ib,-

rnd ,il ihi- s.ar u.is .,,„,.• ioi,s (uhieb iiiiludi ,1 ijo tons of coal
I' I" tiioMlhl for Ih,- Ihr,,' stations, Skipuilh. •|diorgaiibv, and
Wh.'Mi.ik,' ,-: „,hi,„,i. Ih,' ,.'p,i,-| W.IS .-„l,,pi,'d. Lord' Der.'i-
i""io .iiul .Mr C W C. II. |li,„i,ps, n were re-el, 'cled directors.
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GENERAL NEWS.
RAILWAY ELECTRIFICATION.

Canada.— Tlio laiLiilian Nortlicrn Kailway lias made
application for permission to take water from the Nicolum
Kiver. British Culunibia, lor the purpose of developing hydro-
electric power. H sufHcient power can be generated to

operate the Kockv Mountain division by electricity, the

company proposes to construct a power plant at Yale. From
Jones Lake to the south of the main line near Vale, the com-
pany hope to generate 50,000 horse-power.

NEW DEMANDS BY NORTH EASTERN EMPLOYEES.

Thi' follow in_' art ih, haImiI (Jenianil> whiuh will be sul)-

milted to the Conciliation Conference of the North K.islerji

Railway Company in May in view of the approachintj expir:i-

tion of the present .-itjreement :— (i) .\n eiifht-hour ilay for all

men. (j) An advance of 2S. per week to .ill men in n-roipt of

less ihtin 30s. a week. (31 The system of classification as a

basis of payment to be abolished, and the method of advance
in status .md pay be based upon servitude with the company.

(4) .MI piece-work, tonnage, and bonus systems of payment to be
.nbolished in the jjoods and enjjineerinjj departments. The
demands were forwarded to tlie company last w<-ek.

ELECTRIC LOCOMOTIVES FOR THE NORTH EASTERN.

Mr Vincent L. l<a\en, chief meclianical engineer of the
Xortli Kastern Kailwav, addressing the students at the
Darlington Technical College on the occasion of the opening
of a mechanical laboraton,- equipped with a steam engine
and boiler, stated that at Darlington, practically in the same
place where the first locomotive was started in this country,

the North Eastern Railway Company would inaugurate the
first electric locomotive to work heavy traffic in England.
These engines, he added, would be constructed at the North
Koad Works. Mr. Raven also made an interesting statement
concerning superheated locomotives. His department, he
.said, designed and built twenty express locomotives for

working the heavy main line express trains between York
and Edinburgh, having three high-pressure cylinders. Ten
were ordinarv- engines with iSolb. pressure and cylinders

I5.iins., and ten were superheated with cylinders i6.Uns.

and i6olbs. pressure. In every other way they were similar.

The average coal consumption for 1012 for the non-super-
heated was 47.Sib. per mile, and for the super-heated 381bs.

per mile, which showed a saving per mile of g.Slbs., or 20
per cent. The firebox of the super-heated engines was found
to be in much bitter condition after 18 months' running
than those of the non-super-heated, and he expected the cost

of boiler repairs would be verj- much less owing to decreased
pressure in the boiler. He could not prophesy the future of

the steam locomotive, but it was certain that it had a keen
competitor in the electric, wliicli would run it a hard race in

the future.

SOUTH AFRICAN RAILWAY ROAD MOTORS.

Complete success has attended the inauguration of the
first of the road motor services which the general manager of

the South African Railways proposes to institute over a wide
area in preference to constructing railways. The route was
from Bot River railway station to the Hermanns, a distance
of 23 miles. Bot River is 68 miles from Cape Town on th
Caledon line, and Hermanns is a coast town to a large extent
dependent upon the fishing industry. It is admirably adapted
for a tourist centre, but passenger traffic by Cape carts had
hitherto taken from four to four and a-half hours in each
direction, while wagons took from three to f(3ur days. .\s the
hilly character of the first seven miles rendered the road
quite unsuited for heavy motor vehicles, the construction
of a new road was suggested. It is to be four miles in length,
but the work is not expected to be completed until the present
month. The service had therefore to be started over the old
road, which has gradients of one in six. with a Ixid side-sloping
surface. .\ I.acre 30-h.p. goods lorry was obtained locally
and fitted with a special body. Two Dennis 28-h.p. passenger
cars were ordered from England. The lorr\- was set to work
to carry cement to Hermanns for the construction of a garage.

A water hole at Zoulkloof caused a detour of four miles to

be made over rough farm tracks. The arrival at llerniiinns

with a loa<l of ^.ooolbs. ciiuseil great commotion, the veliide

liaving done the journey in two hours and sixteen minutes,

beating the post airt with ease. On the arrival of the pas-

senger cars at Cape Town their petrol tanks were at once
filled and the j(j\irney was made by road to Hermanns. Here
the cars were speedily put in serviee, and owing to over-

loading, together with the rocks and stones met with on the

road, the solid rubber tyres ha<l to be repkiced much earlier

than liiid been anticipated, causing a tw<i days' interruption

in the service. Each car has accoinm<idation for i'j pas-

sengers, and luggage is carried on the roof. The entrance is

in front by the driver. Electric lighting is provided, and all

the vehicles are fitted with a recording speed indical'.ir. .\

postal letter box is attached to eacli car. In the cfiurse of

the single ).)iirney the cars liav to jiass through two rivers.

MIDLAND RAILWAY GOODS BONUS SCHEME.

Following an interview with the officials oi the Midland

Railway at Birmingham, the goods workers and carmen >i\

tliat city have passed a resolution condemning the altitu<le

of the Midland Railway Company in trying to force a l)onus

scheme detrimental to' the public and the railway wurkers.

The motion also included a pledge that the workers would

take steps to defeat the object of the company. It was

stated that the bonus scheme liad been brought into opera-

tion with a view to dealing with the public goods more ex-

peditiously, and tlmt the company were determined that

the scheme should work whate\er stand the men took, or

however much it cost. The members of the deputation

pointed out that the bonus scheme was an impossible one for

a man to make an adequate wage. Fonnerly, carmen used

to unload six tons of goods as a day's work, after which they

were paid 6d. a ton. A gang of four hatl to move 2\ t<.ns

between them, after which they would recei\e Od. per ton .

between them for every ton over. The company, the men
assert, are now of opinion that they can get the same work

done without paying any bonus for it by revising the saile of

weights and stipulating that all goods must be removed from

wagon to wagon or from dray to wagon, instead of placing

the goods on the proper loading berths. The men al.so fear

that the scheme will reduce the number of men required by

pitting one man against another.

RAILWAY AMBULANCE C0.MPETIT10NS.

South E.vsriiKN ano Chatham.— -M the Crystal Palace, the

employees of the South Eastern and Chatham Railway held

their annual competition to decide the team to represent the

south-eastern district in the All-l-:ngland inter-railway com-

petition in -May. The Hither Green team was first, Redhill

second and Ashford Works third, the other teams competing

being Hastings, Cannon Street, and Sittingbourne. The

Ashford Works team comprised: Messrs. .\. Hull icaptainl.

W. I'uUcr, W. lordan, W. Scott, and J. TayL.r. Afterwards

a dinner was lield, a gathering of 1,200 sitting .l..wn. Mr.

Cosmo Bonsor prcsideil. supported by the <lireclMrs f the

company, Mr. F. H. Uent (general manager). Mr. II. S. Wain-

wright, Mr. E. C. Cox. \c. The Railway W.,rks ban.l was

present during the day.

London and Sotrii Wi.sii.kn Rah wav AmiuianiF,

Ckntkk.—Dr. J. M. Carvell and ("..lonel Lees Hall were the

judges of the ambulance cnmpelili.'U. which to..k place at

Eastleigh on Apnl v (or the clialleiige sliuld and pri/es pre-

sented by the directors .4 the London and South \\estern

Railway Company, A number ..f teams, representing vari..us

places on the company's system. '
^

entered, and after a keen

contest the tnllowing result was given ; i. Wimble.i..ii ' .\
'

team (1..11 winners), comprising 1'.. W, ( lawley. t J.
Hatch.

C, E. A. Lister, A. Fo-.k. and F. Shearman ; 1. Southampt' n

Docks 'B' team 11012 winnersi : 3, Richmond team.

Consolation Prize. Ilastleigh Team.

Caledonian. -The result ol the twenty-first anniml c in-

petition for the Caledonian F.iiUvav Ambul.ince (up h.is been

a victory for the Marvhill team, with 20,5 marks out •( .1

possible'3oo. Dundee' (West 1 team ha.l secnd plar- with

26^ amr.Motherwell team third place with zy,l "7''^ '"

order of merit were: Perth, FglinLn MreOt, St. Kollo.\.

Stirhng. .\berdeen and C.rancenvuth.
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RAILWAY AND CANAL COMMISSION.

iVri'LUATiox a(;aixst thk North Staffordshire Railway.
Tlie LL-uk I'rban District Council, on Monday, applied to

*he Kailwav and Canal Commissioners for an order to compel
the North Staffordshire Railway Company to afford sufficient

-facilities for receiving, forwarding, and delivering traffic at

Leek railway station. Mr. Macmorran, K.C., appeared for

the applicants and the Railway Company were represented

by Mr. Wedderburn, K.C. It was stated for the Council

that between ISIav and August, 191 1, the platforms were ex-

tended and a level crossing was removed. The effect was to

compel passengers to cross the line from the station yard either

by a new level crossing made by the defendants 105 yards
away from the station buildings exit, or to go up the steps to

the bridge and to cross the line by the main road, which
•crossed the bridge. The crossing was inconvenient, and the

user cif the main road was both inconvenient and dangerous
to passengers and to the pviblic using the bridge. The
plaintiffs had been in correspondence with the Railway
Company, and suggested that a subway or an overhead road
ought til be made to give access from one platform to the
other.—For the company Mr. Wedderburn stated that if the

council was prepared to pay half the cost, he would offer to

put up a subway or a footbridge and terminate the matter.

—

^Ir. Beecham (surveyor to the council) : If we did that the

Txical tlovernmcnt Board would surcharge us.—Mr. \\'edder-

burn : AVould it satisfy your Council ?—If it was for the

reasonable convenience of the public it would.—I\Ir. Justice

Bankes ; You will make a subway or bridge, the Council
paying half the cc)st ?—Mr. Wedderburn : Yes.—Mr. Justice

Bankes (to Mr. Macmorran) : Would you like to consider that

offer or would you prefer to },'o nn ?—Mr. Macmorran ; 1

should like to con.sider the matter.—At the conclusion of the

evidence ;\Ir. Wedderburn stated that a footbridge would cost

;£400 anil a subway £Soo.—Mr. Justice Bankes said the case

had better stand over generally, with liberty to either party
to restore. If the Court made an order for the compromise
the Local (lovernment Board would not then surcharge the
Council with their proportion of the cost of the works.

RAILWAY OPPOSITION TO CORPORATION BILLS.

This week a IlMU-.e iil Commons tommittee granted an
application bv the SMuthport Corporation for railless trolley

car powers, but rclUM-d to allow a clause which sought powers
to run moti ir . .niniliLi--i> .Mdirmin ( .nlliths. Chairman nt

the r^arliameiilar\- < 1 uninittir, 1 n iss-r\,uiuned by Mr. L.in-

kester on bfli.ill .4 the (. hc>,lnrc Lin.'^ K.oKvay. sa'id they fiad

ali.nuli iiiril tlic ^1 heme In run inntor 1 umiilinsi-s ii\ir ,1 t\vrl\"c

inilr^ r.Mlius .iutsid,- the l)orou^;h. whii h «..ul.l ii.i\-e rn.ibleil

them to hnk up \Mth the LiNerponl ( . )rpi iratiou tramways.
Cross-examineil li\ Mr \'i^(\ Knox on behalf of the Lanca-
shire and ^lirksll^^• U.ul\v,i\, lie admitted that the electric

train service w.is sjilrndid 111 SM\ith]iMrt, but declared that the
level crossings win- ,ilii .niinatn •ns. Mr \i-se\' Knox: " .\nd
you propose to run .iiinilmsi-s auw->s them to make thin,t;s

worse? " Mr. J. !> I luuilti ni, 111111. o^cr t" the Leeds tram-
ways and coiisuUmj^ rni;inirr l^ SMiilh|iMrt ( 1 .rpi >ratii m in tins

scheme, in cross-exaiiim,iti"ii -^.iid hi- \v. .nld accejH tlie number
nfstationsas sixteen, t\\. I\r ol whii h llrl,,n^;ed to the Lanca-
shire and Yorksliiir ( i ,ni|),iii\-. Tins L.iiu .isliire ,ind York-
shire ser\ii 1- «,is rill lull. d, .Mid In- knew thne w.is .\ \rv\-

^ood SCT\ U . Willi .1 l,ll:.;r ll.illu .
brlwerll Lirkd.lle ,lllil ( ll,ipi-|

Street. 1 h- knew th.it Im inn-t tli.it IimIIh autoin.ili. tukei
bo.xes had been jiroN idid Ihere w,is a rail iiiot,a sei"\n e

between Kew (..ndiii^ St.ilion and Chain-l Sliiet Sl.itioii,

He thou.i^lit thirr w.is ,ri.,ii-h tratlu lor .ill the serMies
The Clirslerlu-lil I oi|,oi,,tion Bill, srckiii- iMiilrss tiolU'vand

motor oiiinilius |io\vi-i> m .ind ontsidr ol the lion,nL;li, i.niic

before a Coniiiiill. . ,,| ih,. Ilonsi- ol ( ..ninions tins urrk In

order to nieil ihr m.u, o| ih,- CiiMt Cenlr.il U.iil\v,i\. Ilie

Corporation, it w.is im nlionr.l, li.id lixed ,1 wi-il;1iI limit o|

-six tons plus the lo.ul 11,, ( orpoiMl ion ilc-iiiid flu- .issertion

of the :\lidland l\,,ilu,,\ ( onip.mv tli.it tluiv w.is no diin.nid

for the facilities .-ipplir.l \..y, (oiinsrl lor the Corpoi.iti. m
<i>ntended tli.it tin' r.iil\\.i\ siiAice w.is iiuideiinale, and lli.it

the more Ihcv loul.l ^,1 p, oplr in .mil out o| ( hcsterheld the
more llie\- uoulil 1)1, 11 i- llii- 1 om|i.in\''s m.un line st.ilioiis 111

<lirei t 1 oinninnu .ition uitii ,i nunli l.neer iioiinUitioii tli.in at

present. Mr. C. P. Markham, Chairman of the Staveley Coal
and Iron Company, one of the witnesses, admitted, in cross-

e.xamination, that if the proposed undertaking should not
prove a financial success, the Midland Railway, as large rate-

payers in Chesterfield, would have to contribute to the deficit.

—Counsel : And if this traffic increases the cost of repairing

the roads outside the borough they would have to contribute ?

—Witness : I think it would serve them right.

RAILWAY CASES IN THE COURTS.

A Uruguay Railway Concessiox.—In the Court of

Appeal, on April 15, the case of Bright v. Vidal came on for

hearing on an interlocutory appeal by the defendant. Mr.

Bennett, for the appellant, said that the appeal was against

an order of Mr. Justice Bucknill, affirming an order of Master
Bonner, and refusing to stay proceedings in the action pending
the determination of certain litigation in the United States of

America. The plaintiff, Mr. Charles Bright, claimed that an
alleged contract tnade between him and defendant, Mr. Henri
d'Arraga Vidal, dated July 22. 1907, might be declared null

and void, on the ground that plaintiff's signature was obtained

bv misrepresentation. The ground of the present appeal

was that the proceedings were not commenced hoiia-fide,

but were started in order to harass defendant in proceedings

pending m the United States. Some years ago (continued

counsel) Mr. Juan Jose Castro acquired from the Government
of L'ruguav a concession for a railway. Certain gentlemen

who were part owners with him of the concession agreed to

give to the defendant, Vidal, a commission of Sioo.ooo in

the event of his effecting a sale of the concession. In 1902,

Castro died, and Vidal took the view that he would still be
entitled to commission if he negotiated the sale. In the

autumn of lyob he mentioned the matter to Bright, who had
liad a good deal of experience in such transactions, and it was
arranged that the latter should go to Monte Video and inquire

into the title. Bright in 1907 acqvnred from the widow of

Castro the rights under the conces,sion, he having gone with

a letter of introduction from Vidal. On his return, the con-

tiact, the subject matter of the present proceedings, was
entered into. Bright again went to Monte Video, and ulti-

mately ratification of the contract was obtained. After-

wards he caused three companies to be incorporated in the

United States ; The South American Securities Company,
Pan American Transcontinental Railway Company, and the

National Railway Construction Company. In October last

year, Vidal started the proceedings in the United States,

asking for an inquiry as to the profits made by Bright, and
Llaiming his proportion. Counsel submitted that in the

circumstances the EngHsh litigation ought to be stayed.

Mr. Lever having been heard in support of the Judge's order,

the appeal was adjourned to enable counsel to consult their

clients in South America, with a view to their consenting to

the whole dispute being disposed of in one set of proceedings.

.\ Milk Troli iv .\ri ihlxt at Cardiff Statiox.—The
Court of .\ppeal, on ,\pnl i i. reversed the finding of a special

)ury in a trial before Mr. Commissioner English Harrison at

Swansea Assizes, awarding a commercial traveller, Mr. G. V.

Llickford, /30 from the Great Western Railway Co. Mr.

Blackford was waiting fiir a Newport train on Cardiff Station

in lanuary of last year, and whilst looking at the bookstall

on the platform a milk trolle\- coUided with him, causing

injinTis tor wliuli he asked lor lompensation from the railway

ail qn.lonip.inv- TI

wlirrhn;.; the HolUv
lint till' jiiiv litiow

lUints .ippr.il.il on
or rrspoii sililc, ,is 111

'I'lie Conn niilirlil

costs licrr ,111,1 l.rl

I 'AM \l ,ls .\l;lslNi

\1 ( liilllllrl I In.llti'I

.111(1 Western" KaiU
images for injuries receive!

as to whether the man
1 servant or agent of tlie company,

toniul 111 pi iintiff's favour. The defen-

tlie L;ionnd ill. it thev were not negligent

e.iii uleiit W.IS n

tills \ lew .mil

>t caused Viy their servants,

.illowed the .ippeal with

\l 1 I 010 Sl AMMING OF A DoOR.
,, on Apnl II, the Great Southern
sued h\- Thomas Corcoran for

lit Carrick Station, and said to

li.i \ e Ix-en caused bv an official slamming the door of a carriage,

pl.iintiff bein.c; struck on the shoulder as he was entering, with
till- nsnlt tli.il Ins tluiinb w-as seriously injured. A booking
I 111 k L;.i\e e\ iilriii e tli.it lie closed the door and heard nothing

abont .111 aciulriit It w.is not true that he struck the door

i,i.;,iinst the iil.iintilf, iioi did he hustle him into the carriage.



April 19, 1913.] THE RAILWAY il.Ml-.S. 403

A tt>iaril s;ii(l that tlie plaiiititY iniule no complaint, hut at

Tipperary he took witness's number. Witness asked liim

wliat was wrong, antl plaintiff siiiil. " You will hear soon
onough." anil went on out of the station. The train stopped
at all stations between Carrick and Tipperary, but plaintiti

did not complain at any of them ; he examined the carriage

at the Junction, but saw no blood marks on it.—The jury

brought in a verdict for plaintiff with £15 damages. Mis
Honour allowed /'.( .(s. expenses.

THE TUBE POSTAL RAILWAY FOR LONDON.

Respomling to the toast of " Our Guests " at the annual
dinner, on Thursday, of the Institution of Mechanical
Engineers, Mr. Herbert Samuel, Postmaster-General, said

that the Post Office was one of the chief engineering businesses
of the country. The Post Office had an engineering plant
worth about £30,000,000, and they spent every year on
engineering work alone over ^5,000,000. Most of the w'ork
was the work of electrical engineers, but thev had in London
fifty miles of pneumatic tubes under the streets. The British

Post Office was the first in the world to have entirely for its

own use in the capital of its country a tube railway running
from one end of the Metropolis to the other. It would be
six miles long, stretching from Paddington to the Eastern
District Office in \Vhitechapel, passing most of the northern
railway termini anil the great post offices at Mount Pleasant
and King Edward's Buildings. It would cost ^1,000,000 and
would be devoted entirely to the carriage of mails and parcels.

The trucks would be without drivers. ^\t the various stations

the mails would be dropped through a hole in the platform and
mechanically conveyed on an endless band to lifts, and then
dumped down on the sorters' tables. Although the cost

seemed large it really was small when they took otl the cost

of the present road traction. There would be a great speeding
up of the mails and the delays would be avoided. The I,ondon
streets w^ould be relieved of a not inconsiderable amount of

traffic. Automatic appliances would at no distant date
replace the manual telephone exchanges with advantage to

ever\-one except the irate subscriber, who would find it useless

to argue with a machine. (Laughter.) The engineer was the
central figure in modem civilisation.

PERSONAL.

.Atr. Jo.<epli Wood, sen., iuis been elected a director of the Pcnn-
svlv.inia K,iiKva\.

The Right Hon. Lord Kenyon, K.C.V.O., has joined the ho.ird

f)f ih • ('.uiil>ri;in K.-iilw.iys Company.
Mr. Wahcr Cunliffe, the furnier deputy-govern<.)r, has been

(licl.d :,'. v.rnir . f the H.uik of Enf,'and.
Mr. O. Loenenthal, assistant cnsjiiieor in charge of new works

• of the Brazil linat .Southern Railway, has Ix'en appointed sub-
jiiana.ger of the .\I.-idtira-.\I.-iniore Railway, Brazil.

Mr. P. V. Brownhill h.is l.ft the .South' American st.ilT of J.
Stone and Co., of Deptford, London, at Sao Paulo, to take the
apptjintnient of electrical enijineer to the Paulista Railway Co.

Mr. Frank Henderson, chairman of the Central I'rugu.iy .ind
Buenos Aires .Midland Railw.iys, has been on a short visit to
Lruguay and .\rgentine. He left .Monte \'ideo on .March 15 for

•London

.

Mr. G .Wilson, who lias find charge of the elect ric^d depart-
ment of the North Staffordshire Railway in the Cttoxeter di.s-

trict, h.is secured an .appointment under the E.gyptian Govern-
ment RaiUvMV.

Mr. J. Page, assist:mt stationmaster at Paddington terminus,
lias been appointed stationmaster at Taunton junction; Mr.
Page entered the senMcc erf the Great U'estern Comp.inv ;it

Slough in iSyli.

.Messrs. A. Perryman, W. R. Gay, and R. Lockyer, employees at
Drvonpi-rt Station, have obt.iined appointments on the Beir.a-
Mashon.cl.ind Railw.tv. Their late eomrades h.ive pre.sented
them with p.irting .gifts.

Driver Metcalfe, < f Richmond, who has retired from the North
Eastern R.'iKvay Comp.my after 50 ye.irs' service, has been
engine driver .it D.irlington, Northallerton, and finallv on the
Darlington and Richmond Branch, where he has lieen for ov<t
21 years. During the strike of 1911 he remained loval to the
company, and along with Alderm.an B. Russell, a brother
worker on the line at Richmond, who .acted as stoker, kept the
train? running between .Richmond and Darlington. Both
ffeceivod handsome presents and the tlianks of the borough.

.Mr. 1'. .M. Warren, ,,ii retiring from the- pi.st of b(Mik-k.e|Kr
in the .utountanl'-, d. p.irtment of the .Midl.ind Railwav at
Derby, has U-i-n pres<-nte(| bv .Mr. W. Bailev, the .icc.uni.int,
and the staff, with silver r.ind.l.djra, Derbv Crown Chin.i v.ises.
.and ;, gold br.inlet set with di.unonds and sjipphires for .Mrs.
W.irren. In his reply .\|r. W'.irren s.-iid he would hav<- like<| to
have bein in h.irness for .mother ye.ir to h.ive s«-en th<- fulfil-
meiit of the work upon which In- had l»<-<-n so busilv engagetl
durmg the past year, th.il is the railw.iy .iccounls in' their new
garl), nrcessitated by ihi' Railw.iv Cnnpanies (.\ceounls and
Riturns) .U-t, ujii.

RAILWAY NOTES.

Associ.ntion of Railway Companies' Signal Superintendents and
Signal Kngintcrsi. 11,,. |,„-t> -sixth o af.r.-iice ,,f this ;,s^ ci.-.tinn

will bi' h<-KI .It tile K.iilw.iy Cle.iring IK.us.-, l^.ndon, on 'ITiurs.
day, .May 1. Tlie president for the ensuing year is .Mr. .\.

Steven, sign;U su|x-rintendent of the Caledonian Railwav,
Glasgow.

Atlantic Steerage Rates Rivalry— In view of the reductions in
the r.it<s to Can.id.i from Russia and .\ustri,i made bv the
C.inadi.in Pacific Railway Conip.any, which were met .a few
days ago by the .\ustro-.\mericana Line, the Hamburg-.Vmerilci
Line, on .\pril 14, reduced the stwnige rates to Canada to

£'-i 'OS-

Rolling Stock for Peruvian Railways.—The Peruvian Corpor.a-
tion h.ive placed orders for new rolling stock, .amounting to

^."iij,(>ir), for four railw.iys under their control in Peru. Of
the total ^£^47,800 is for locomotives and cars ordered from the
L'nited St.ites, the renuiining [xirtion of the order gf>ing to

works in l-"ngland for two yard locomotives, and 147 cars,
coachi's .uul wagons.

Royal Railway Relics at Paddington—Some interesting relics of
tlie .si'cond royal saloon built in 1S50, and used on the Great
\\ (Stern R.ailw.iy, have Ix'cn transferred from Swindon to
Padilington, where they are exhil)it<tl in the well-known gallery
of curios in the first corridor of the gener.il ofTices. .\mong the
obj<>cls is the inside apparatus working the roof signal by which

'

th<' wishes of the roy.il :r,(vill.r were made known, viz., as tu
whelh<-r the tr.iin should increase in speed, slow down or stop.

Great Northern Railway Holiday Manual Inder this title tlie

Gre,it Northern Railway Conip.iny is issuing a work of .art

gratuitously. This season o pul)lic.ition cont.iins over a hundred
p.iges of information concerning liolid.iy resorts on the C(xists

of Norf<)lk, Lincolnshire and ^orkshire, .Sciitland, etc., tog<'ther

with a large number of coloured .and h.df-tone illustr.itions.

The pictures alone should in.ike the volume widelv sought
after.

No Reinstatement for French Strikers The m-w French Premier
and the Minister of Public Works h.ave m.ide an unsuccessful
effort to induce the r.iilway oimi|Kinies to reinstate th<- men who
lost their employment through going on strike in igio. 'ITic

v.'.rious comp.inies repe.iled the n-.asons given to previous
Governments why they couKI not take b.ack the men. 'Diey
declared that their responsibilities and the n<vessities <if disci-

pline did not pi-rmit them to art in .accordance w ith the vote in

the Ch.imher on March .!().

Institution of Railway Signal F.ngineers M the first general
nicpH-ting of the reorg.aniseil Inftitutini of R.iilwny Signal
Engin<vrs, held at Birmingham, Mr. .\. T. Bl.ick.ill, the sign.d
.and tek"gr.a]>h engineer of the Great Western Railw.iy, w.as

elected pres-iden't, ami Mr. J. S.iyers, the telegraph superin-

tendent of the Midland R.iilw.iy, vicc-pre.sident, for the ensuing
ve.ar. the menrbens of the Ci iincil In-ing Messrs. W. C .\ckfi<IJ,

A. V. Bound, C. Dutton, C. II. Ellison, H. W. Einli. .\. Hurst,
R. J. Ins.ll C. M. J-.cobs. .\. 11. Johns.>n. P. 1). Mlchod.
G. Neale, J. T. Rolx-rls. Ih.- lion. seiTet.iry is .Mr. W. H.
Cotterill, TelegT.i])!! Dep.irtnient, Midland Railw.iy, DtTby.

Rivalry lor the Cry!>tal Palace Traffic— In connection with the

.\nglo-German Kxhibitinii. which < pens .it the Crvst.il Palace

on .May ro, tb.' London mni,.r omnibuses will, it is stated, run

to .and from the P.ilarc> .ind the City. .\t present one service

appro.iihes within a mile f th.' P.i'l.Rr. but the hilly district

which intervi'iies h.is b.irml th.- id. .1 of full cninjxliti.in with

the electric service of th.- Bright. m R.iilway ami the -learn

.servio' of the .South Eastern .and Chatham Railw.iy. l-".;itures

of the Exhibition will Ih> an " inv.-ntions " section, "Tovland."

with silling Ixmks nn th.' G.nn.in sysi.'m. and races against

time.
Internal Combustion Engine for a Chilian Railway. .\n .\nieric.in

firm h.-is rivently supplied an oil en!.;ine f.r h.iul:ig<- pur;x>^s

in Chili, in conne<-ti.'n with lh<- nilr.ite mining industrv. The
motive p<iwcr is supplied by a v.rtic.il ihr.-.-cylin.l.r. t«o-rycle.
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iiUcrn.il conil)U>-tinn ciiLjini- ralcil ;it 75 li.-l'. aiul .ipiTatin;; on

LTudi- nil. 'I'l;c (^liiulirs :iR. lo in. in diannlir and u in.

sU-uk.: .and i.L;niliiia i~ c-!l.ctrd l.v tli<- In.t ball nnthcid. ( "uni-

prcSM'd air i^ nscd In injrcl llif fuel in!i> llir ch.inilicr .it llie

end (il ihi- lompiT^Ni' n slrnUi-, anil pruxision i> niadr tnf Irrd-

\r.'j, llu- strani Liunurated in the watt-r jacket intn Ihc cmnhLis-

tiun ih.im.lici- uilh ihr air supply. '1 hi- <-nt;-inc i.s rnnni-Lti-d tn

llu- -in-Tatdi- through a flrxiliie couplinL;, whirli .ihsnrh-- an\

>ni;dl discrepancies in the alii;iinient nl tlir .ii-inc ,ind -eiKr-

alor .^Ivilts. The automatic coinii)ressed-;iir ^larlint;- de\'ici- con-

sists of a ch.ain-drivi-n valve |)ro\ idini; .1 p.-is^.i-i- I' r the coni-

pressi d .air into th-.- thr<-e cylinders in \\h:it'-\rr |H)-.iiioii ihc

entwine nia\ tie nt slartin_i:r. 'I he air i-- kn-n;--hid li\- a small

eompressni- .-illached to the reji- i\iinder anil i^ e.ipalile ol maiii-

tainiii;;' .i constant pressure of 175 lli. piT square inch in the

stiira-e l;iid< .at th<- rear of the en.;.;ihi-.

"^tdward Itcmiis and Co., Ltd.. Little lUdtiin, liolton, have-

receiveil .1 lepeal order from the .Meli-o]j;>lit in Railw.'iv rnni-

p.anv, for tln' [)iA\er si.ation. Neasden. to re-link .iliir(\-si\

i^r.ites with their Bi nnis-Miller-Henneli link, ineludin'.; chain,;e

speed continuous drivi]l.<4' i;'i ar. Thi- ci.nlr.LCl folluiws an initi.d

order lor han- sets, li'rinyin;^ the numliM- supplied to ihi^

st.alion to lorl\. The Uennis link which is hein:^ <ul/>liluled

for lliose of .mother ii'aki-, hitherto in use, is -p. .cijllx .idaple!

for slack co;ils ,ind cm now lie .ipplied to .iin e\is,;in!^" ih.iiii

i;rali- tr:imes. The link is p;irticuKirl\- \-ilLi,ililr wIvit,- it is

essenlkil to burn sl.ick or imli-Ii sncill' :is well .is heller class

coals, inasmuch as it is sn eon.struclel l!i;it il is nni li.ihle lo

liurn oH. It is a coiisidei-.ihle ad\;inla:;e that the liennis links
<',in hi- siipphed to exisiini; cliain i;rale fr.mn-s. \\r under-
st;ind Ih.il \lesM-s. Uennis aiuiciiiate .1 \ei-\ husy time with
their new so-.m^- link hnih in lilting; oleclricii\ underi,ikin_;s

and other works.

DIVIDEND ANNOUNCEMENTS.

Wkstern Railwav of H,\\ ax.\.—Tlie directors announce
that no interim dividend will be declared.
Swedish Central Kail way.—A divulenil of ^ per cent,

on the ordinary shares, carrying forward £7.58^'.
XoKFOLK AND \\'i.:sTERX RAILWAY.—A quarterly di\iilend

of I per cent, upon the adjustment preferred stock.
J5UENOS Aviu-:.s and Pacific Railway.—An interim di\i-

dend of z\ per cent, on the second preference stock. Xo
interim is paid on the ordinary stock.

International Kail\va\s of Ci;xtr,m .\meric.\.— .\
quarterly dividend at th? rate of ^ per cent, per annum has
been declared on the preferred shares.

J'.RrnsH Columbia Electric I^AiLWAY.-~.\n interim divi-
dend of S per cent, per annum is announced 011 the delerred
ordinary stock for tlie half-year ended Deceml.cr 51 last.
The same ttixidenel was pjul a year ago.

IvNTRE Kios R.MLWAYs, The directors lia\c deiided to
pay interim dividends ol zl per cent on the s fer leiit. pre-
ference stock, and 2 per cent, on the

|
p,;r i.ent second iire-

fcrence stock for the six luouihs ended Pe, ember ^i.
Cfi;.\N CiNiKAi. Railways.— .\n mtenm dividend of

5s. Od. per share, less income-tax, will be |mi,| , m .\piil i,,,

on the 3i per cent, iireference shares on ai 1 omit ol profits
for tlie year ending June jo, i,,i.v Hie same duideiid was
paid a year ago.
Argentine Great \Vi,stern Railway.—An lutermi dni-

dend at the rate of z>, per cent, on the iirelerred stoi k and
2\ per cent, on the onhnarv stock, less t.ix. on .iceount of tlie
year to June 30 next, luis been .innomaed, A vear ai;o the
dividend on the oriliuar\- stoi k w.is .it the same r.ite''

Royal Mail Sti am I'm ki t. -.\lter li.mslerriiiL;' / 1 ^o 000
to the reserve fund, .,nd / 17,073 to the insm,,,i, ,." fmnl,' H,,-
diredors recomnieml .1 disidemf ,,1 51 j,,.,- ,,.„| less income
tax, on the ordinary sL„ K, m.ikini;, I'o.^ether w ith the di\Tdend
paid on .XovemlKT- 1 l.isl, .-i total of 1, per ,e,it. |,,r the ve,ir
lot 2. dhe dividend o,, ||„. ordmarv sEnk issued in .M.iv
last will be calculated liom lUr dates ..| p.ivmeiit ol the in-
stalments. .\ year ago ihe dividend was , per cent,, less
income tax. after Iransleirin.u /.|o.ooo to the reser\c Inud
and /..|o.noo to tlie insur.iine limd.

l',i;i AT Western of r,L\/n Kaiiwas'. The direitois re-
commend a hnal dividend on lioth ihe pnlerie,! :m,| ,,r,lmir\'
shares at the r.ite of per lent. por annmn los per sh.ire).
subject to in(..mel,ix. m.ikin,^, willi the mtenm du ideiid
alreadv |..iid, o p.r cent, for the vear ended December 51
11)1.;. alter in.ikiiig jirovision lor amortisation, pl.icmi; /i.ooo

to reser\-e fund, £13,000 to renewals fund, and carrying forward;

416,070. A year ago the dividend was at the same rate,

£10,000 was placed to reserve fund, £20,000 to renewals fund,

and £18,223 was carried forward.

BOOK NOTICES.

Railway Wonders of the World.
This attractne work is being issued in 24 fortnightly parts

by Messrs. Cassell and Company, London. It will contain

24 coloured plates and upwards of 300 photographs. As the

work is piinted on very thick glazed paper, both type and
illustrations appear to the best advantage. The author, Mr.

L'rederick A. Talbot, truly says in his Foreword that it would

be impossible to relate the incidents and episodes associated

with the existing 800,000 miles of track, but the very magni-

tude of the system makes it easier to select instances that are

truly " wonders." If the character and beauties of the

\ lews in this first part are maintained throughout, the work
will certainly appeal very strongly to the public for wdiom it is

written—not the masters of craft (though it will appeal to

them, too), but more particularly to " those generally interested

in railways financially or otherwise," and who is not in these

days? Mr. Taylor intends giving particular attention to

works of reconstruction, realignment, and improved machinery,

both operative and constructive, on which, as he j ustly observes,,

more money- is being spent at the present time than in the

prosecution of new undertakings. If the 24 parts of the
• Raihva\- Wonders of the World" meet with the success

we consider they will 'deserve, they may well expand into

se\eral multiples of the original number and yet only- touch

the fringe of the subject—which, indeed, is almost inex-

haustible, especially if, as the author considers, railways are

still in their infancv, notwithstanding a century of progress

and de\elopmeiit.

The Invft.or's Blue Book.

"Investor's Chroniele" ( IlVices, d", le-r.i|)h Street, L.C. 5s.

—ddie new edllion ol this work, ediled hv .Mr. (.eo. J. Holmes,,

is ih,. I, .mil .mnu.Tl one, .ind it brings ilie information down to

the end of M.ctIi l.Tst. Uesides being , most Useful refcremje-

liook, il is i-emmk.ibly che.ip. .\ m.nd^ed lealure of the work
is that il expresses opinions on Ihe linancial jiosition of the

<nnip;mies do. ill willi :ind lluis on the desir.ability of investing;

;s ,ind sh,ir.-s. Ihe book gives the <'ssential facts

rcOirdiiiM- .Aer 7,000 sieuritios de.dl in on the
111 then

,ind li;

l.nndol

ll.ls h,

tor e.l,

.dlo..ni

xch;

r eon-idiT.ib'

details ol p.l

ilion allow. 11

in l.ibular

s. 11
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

CLOaiNO POICKB OLMiaa Paiou.

BkiTj, Ord
Do. Pre(. Conv. Ord. («%)
Do. Del. CoDT. Ord

CftlcdonlkD, Ord
Do. Prof. ConT. Ord. (8%)
Do. Dt't. CoDT. Ord
Do. De(. Ord., No. 1

C*mbrl>n, Ord. Ctplul, No. 1

Do. Co«5l fon». Ord
C»rdia, Pret. Or!., H«W (4%)
Cvnlral London, Ord
Do. Pret. (4%)
Do. Del

Cilj i Bouth London, Coiu, Ord...
Kft8t London, Con«
FarncM, Con. Ord
OI«»guw >nd S. Wutem Prof. Ord.
Do. Del. Ord

;

Gre»t Cfnlral, PreJ, Ord. (6%) ...

Do. Def. Ord
Ore»« Easlern, Ord
Oreal N. o( Scotland, Pf. Cot. Or.
Do. Def. Coot. Ord

Groal Northern, Prof. Conv. Ord.
Do. Def. Conv. Ord
Do. Cons. A
Do. Cora. B (6%)

Great North 4 Cltj Pret. Or. (4%)i

Great Western, Cons. Ord
Highland, Ord. Cons. Capital
Hall and Barnsley, Cons
lalo of Wight, Pf. Conv. Ord. {4%)
Do. Def. Conv. Ord

Lane, and Vorks. Cons. Ord
Lond. Brighton & S. Coast, Ord,...
Do. Pref. (6%)
Do. Def
Do. Ccrt.Con. Rights above 6%'

20'2
I'a
Z>s
2>9

78'!
58'!
205i

80
83
75>s
56 5»

'a
2>1
2I9

75
79

37"s
16U

B2
92 '

76i«

57 U
19'a
I'a

59 5«

21'8
I'a

1558
68^4
36

16's 17'! I 17

5534
51'4
126

238

83't
104
122
3954

5134
129

258

90i2
lOS
124
9OI4

84
53'4

85
53's
51 '2

129
25a

115'2 116
42

126

5338
51 14

133
238

1193,
39

BO't
2138
13»

44 >!

32'J
15'8
69 14

5368
5134
136

5414 eo'2 61

88>!
102
119
88 's

89'2
10»
12 i

92 >2

116
129
IOJ34
10'9

9312
118
131
105 '4

n't

Lond, Chal. ft Dovor, Arbll, Ord.
London and North WMtora,Coiu.
London and Houth Weiitorn,Coiu.
Do. 4% Prof. Conv. Ord
Do. Dot

Uency, Cons. Ord
Mctropoliun, Cons
Do. Surplus Lands Stock

Metropolitan District, Ord
Midland, Pref. Conv. Ord. (3i%)
Do. Dof. Conv. Ord

North British, Ord. Prof. (8%) ...

Do. Def. Ord
N. Cornwall IL.AH.) 4% Pref, Or.

Do. Def. Ord
North Eastern, " Consols "

North London, Cons
North Staflordshire, Cons. Ord. ...

Plymouth Devon ift S.W. Jun., Or.

Port Talbot Railway and Docks ...

Bhondda and Swansea Bay
Bhymney, Cons Ord Cap. Stock
Do. Pref. Ord. (4%)
Do. Def. Ord

BheOleld District, £10 Shares
Uouth Kastern, Ord '

Do. Pref. («%)
Do. Dof

Stratford & Mid. June. Cons. Ord.i

TafI Vale, Ord
Vaie of Glamorgan, Ord I

Ycilerdajr,

2138 2l'B
1S214 I32'4
120 122

21 e> 22'<
130'2 131
118 120

52'4 52I4 52I4 53I4

ai 63 60 62
39'« 40 39I4 39I4

58 59'i 5712 58
74 74'2 75'2 74
60>2 61 53 S9>i

12134 122'4 12014

A. y«u A(o.

23lf 23^9
1!4>4 12S'4
152 134
83>i ao'i
45 '4 4534
4 6
68 68'!

38
72'2
87

49
19
ll'i

5 80
82
100

4^8
92
119
65<4
39
73'!
90

19'4
11'2

180

I6I4
11'2

170

Undcrgr.>und Klec. Rys. of London
'* A " Ordinary

4'e 4Sa 4I4

61J

41, — _

Debenture Stocks.
Alexandra Docks and Railway.

.

Barry
Brecon and Merthjr A
Do. Do. 3

Caledonian
Cambrian A „..

110

Do. B
Do C
Do. D

Cardifl
Central London
City and South London Perpetaal
East London 2nd Charge A
Vo, 'iud Charge B
Do, Brd Charge
Do, 4th Charge
Do. E.L.R. 1st Debentures
Do. WhitechapelEltenalon ...

Forth Bridge
Furoess
Gla

Great Eastern
Great North of Scotland...
Great Northern
Oreit Northern (Ireland) .

Highland
Do

Hall and Barnsley let..

Dj, and

Isle o( Wight 4
Isle of Wight Central A 8
Do. Do. B 4l
Do. Do. C 4

Lancashire and Torkihlre 8
London anj Biaokwall 41
Ljnlon acl Oreenwijh 4
London Brighton A doalh Coast... 4

l>o 4i
LonlonChat, and Dover Arb 41
Do, B 4I
Do. .: i
Do. 1833 _ „.... 1
Do. 1890 8
Do. 13« 8
Do 81

London Electric 4
Lonljo and North Wexera .....',.'„ 8
Londoa aal Siath WoMera A 8

Do. Consolidated 8
Morsjy Perp-'liul 4
MetropollUn Si
Do. .V 4
Uetropolltan District 6
Do 4
Do. Perpoiaal (190i.j) I

Dj. Prior Lien „ 4
Mlllaod St
Midland & S.W. Janolloa A 8
Do. B 8
Do. C 8

Neath ail Breooa AI 4
Do. Al 4

Njrth Britlih '..'S."
'.'.'..'.. 8

N. Corn. (Laaaceuaa It DelalMle) Si

100
122
110
84
100

103
106
113
126

102
124
112

102
105
108
115
128

77
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RAILWAY STOCK AND^SHARE^UCT.
Railway*.

. let Mt., 109 111

AlBomaCen.* End«TO Bay lst.M^% 991s

Algoma Eastn. 6% 1st Mt.Gld. Bda.t 93^

Atlantic * N.W. 6% en;

lieira, *i% Mt. Deb. Bda.

Do, 6% Income Deb, btK

Biiflalo 4 Lake Huron, Orrt

Clgry. 4 Edmntn., 4% Cons. Deb:

Canada Atlantic, 4% Cons. Ist. Mt,

Canadian N.Alberta Si% Dum.tild,

Canadian K. Ontario, 34% Mt. Dbs

Canadian N. Quebec, 4% Perp. Bds

Canedian Nor., 4%, Ist Mt. Debs...

Canadian PacUic

Do. 4% Kon-Cum. Pref

Central Counlies 4% 1st Mt. Bds...

Central Ontario, 6% 1st Mort

Deme'ara, Ordinary Stock

Do. 7% Perp. Pref. Stk

Do. 4% Eitension Prtf

Dominion Atlantic 4% 1st Deb. Stk.

Duluth, Winn. & Pae. 4% 1st Mt.

Emu Bay 4 Mount Bitchofi

Emu Eaj k% 1st Mt. Debs

Grand Trunk Pac. Branch 4 % Bds.

Grand Trimk Pacific, Ist Mt. Bds,

Grand Trunk of Canada, Cons. Btk,

Do. > btk.

102
30
108

107
89
142

b% 1st Pref. btk. N
Do. 6% ^nd do

Do. 4% Srd do

Manitoba b.W. Col. 6% 1st Mt. Db.

Masnonaland 1st Mort. 6% Debs. ...

Do. 6% Ouar. Mt. Debs.

Midland of W.A., Inified Ord.

hakusp 4 Slocan,4% Bds
hatal-Zululand, b% Ist Mt. Debs...,

hew Brunsnick, 6% 1st Wt. Debs,

^e« Cape Cuit., 4% Cons, IstMort,

Ontario A tjui-bec, b% Capital Stk,

(JD'Aliielle, Long Lake, 4 S*ktcwn. oh
Cuebeci Lake St. Jol.n,4%Mt.BdB.

Quebec Cenual, 4% Deb, Stk. Bed. Eb
Do ;#,% iudDtb. Stk, Bed. .„ 63
Do. 0% Income Bunds, Bed. 109

Ehodes'ia, 6% Ist. Mt. I'eb^ 101
Do. 4% 1st Mt. Debs I

eg

Bt. Lwnce. 4 Ottaita, 4% IstMt.Bds. 95
bhs-wp. 4 Okngn., 4% Ist Mt. Bds. £6
lemlscouata, b% Prior Lieu tdB..,,| SB
Temiscouata By. Bd.-hldrs. Com...

Tor. Grey 4 Biu;e,4% Ist.Mt.Bdi

V^hite lass and iukon

Ala%. Gt. Bouthem, Ord. Shares

Do. Pref. Sb
"A" Pfd,

104
35
112
88
97

107
101
6154
113

94
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OFFICIAL TRAFFIC RETURNS.
Barry.

Weak ondln(r.\iiril 13
Total for wi-i-k

Afi"--..--... *-., ic visits

)9I3 IQir.
fl6.097 £2.142

£2ie.a\l- i^l55,632
65i4 _65»«_'

£32,729Inn. 15 -w-'ln,

Oroat Northern (IrolanO).
Week ouUinB April 1 1 1913. J 1912. ,

P»Mongen4.cw
I

ta,185 ilS.OSs'
Oood., 0(0 1_ 12,500 7,630
Total for wook I £21.685 £20,695A.,„..... ,„. 1=— I..

! £301,525 i'279.100

Metropolitan.

Aggregato for 15 wook^

Caledonian.

MUea open

Weekeoding April 13 1 1913.
Fueengera, elo £35,500
Goods, etc 59.900

Total f)r »eek | "496,400
Aggregate for 15 veekd

MUei* open

Ino. Ihl« W6ek7jga7,700 Inc. 15^jrwk«r£250770d

a 1912.
1'32,700
36.000

i'68,700
1^331,100 j^ioo.aoo
1.11414 1,1 14 U

Ine. thia irook, je990

Cambrian.
Week ending April 13 1 1913.

,
01912.

Fuaengera, elo ' £2,133' £2,313
Oooda, etc I 2,432 1,642^

Total for week £4,570 i'3,960
Aggrogato tor 15 weeks

|
£70,071 £62,538
287 287

Ino. this

' •' - " -''-
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Co. O,

Brecon. & Mer,
Cleator & Work,
Cock. Kes. & 1'

CorkIi.& S.C. ...

Ck. B'rck. &P....

East London
O.N. and City ...

Isle of Mau
Isle of Wight ...

Isle of W. Cent,

Liverpool Over,

93i
16

3J

April 13
April 13'

April 13:

April a
April 11

Jan.
April 12
April V2\

April 12

April 12'

April 13|

Mar.
April 12

.April 12'

April 13
April 13
April 13;

April 13
April 13!

618
737

1,56J
43,967
2,203
2,231)

1,7.17

l,b46
3,256
2.701
724

+ l,4:iJ

+ .5,116

+ 1,635

+ 316

9,036



®h^(JlaiIttrH|Sinter
A Journal of Finance, Construction, and Operation.

Vol. cm. SATURDAY, APRIL 26, 191 3. No. 17.

PRINCIPAL CONTENTS.
RTICLES

—

PAGi:
Great Central Progress 413
Loudon Underground Develop-
ments 414

417Petrol Electric Car in Ireland.
The W'asliiiiRion Union Station. _

Egg and IHmlln- Demonstration

W
Trail

KLY Trakfic Summary 414
Mosey and Stock Markets 415
Bank Ketvrns 41O
Meetings and Reports—
The .Anglo-Argentine Tramways

Co., Ltd 419

Nitrate Railways Company and
Oil Fuel

Great Western of Brazil Railway
San Paulo (Brazilian) Railway.'.
Mexican Railway

Puerto Cabello and Valencia
Railw.iy

)IVIDEND A.VNOUNCEMENTS
•arliamentary
iLNERAL News

THE RAILWAY TIMES.
Established i

PUBLISHED EVERY SATURDAY.
Annual Subscription (post free), 25 shillings.

All communications tor the following issue should be received not
later than 6 p.m. on Friday.

New Advertisements or changes in copy for the inside pages must be
received not later than 6 p.m. on Friday. Advertisements for the
cover must be received by noon on Thursday.

Advcrlisements of which proof is desired should reach us by the
second post on Wednesday.
Money Orders. Cheques, etc., should be drawn in favour cf

THE RAILWAY TIMES, and should be crossed " National Bank."
TelcEraphlc Address: " Altlmetrv. London." Teleplione No: 2948 Oerrard.

Olllcrn: J2. Norfolk SIrrct, London. W.C.

FOUNDED 1871. THE

OCEAN
Accident and Guarantee

Corporation. Limited.

Accident Insurance of all Kinds

Fire. Burglary.

Employers' Liabilitij. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

^.^ca^ Office :—

MOORGATE STREET, LONDON.
T. H. f.. AliM^TKONH, J/.i

GREAT CENTRAL PROGRESS.
One of tlu' important fLatuR> oi llic recovery in Home

railway traffics durint,' the current lialf-year has been the
remarkable strides made by the revenue of the (7reat
Central Rail\va\'. As a mineral line, of course, the Company
lost heavily during last year's coal strike, but the weekly
returns have shown a persistent increase in receipts over
and beyond the losses sustained in ic)i2. The latest

weekly retum. for example, shows an increase oi over
£27,000, whereas the loss incurred in the corresponding
week was only £2,400. The aggregate gain forsi.xteen

weeks published bv this Company now amounts to over
£4.]7.ooo. and there are still ten weeks of the half-year

to run. Two main factors probably account for a great
deal of the expansion in revenue of this railway. First of
all, the Immingham Docks appear to have succeeded beyond
even the most sanguine anticipations of their originators,

and although the l)ocks were only opened for tratlic last

July, they have already made a marked impression upon
the revenue of this railwav- Another special feature of

the Great Central is the gradual expansion of receipts on
its London Extension. After all, the Great Central main
line to London is the only trunk system ujxin which the

tralTic has not reached something like the full carrying

capacity of tlie system. The Extension to I^ndon was
opened in 1899, and for many years failed to justify its

existence. The gradual building up of the traflic, how-
(\er, in connection witli the various ramifications of the

(treat Central's pro\incial system, may yet ser\e to place

the junior stockholders in a better position than they
ii(CU])ied before the Great Central Ccmpany came to

London. It need hardly be stated that with the recovcr\'

of the position of the railway, the Ordinary stockholders

are still in a far worse position now than they were in the

])re-Extcnsion days, but already the Company appears to

lia\-e covered its pre-Ordinary charges, and the holders of

tiie Preferred Ordinary Stock at least may regard the

<li\idend prospects of the Company with some immediate

interest. It is quite obvious that last year, but for the

loal strike, the bulk, if not the whole, of the dividend on
the last Preference issue, tlie 5 per cent. 1804 Stock, would
have been paid. It is impossible to a])portion the exact

amount of profit which is now accruing to the comi)any

from its large expansion in reviiiuc. but with i4.'i7.*'""> of

a<lditional receipts already in hand, and the prl>^]1.-^t of

about £15.000 a week during the next ten weeks, it is at

least clear that the aggregate gain in gross receipt- this

half-year will amount to from £500.000 to £(,00,000. On
the other hand, the deficiency last \ear in the di\idend

on the 1891 Preference Stock was only a matter of £55.000

p<r annum, and a whole year's dividend on the 5 percent.*

Preference 1894 is onl\- £155.000. together £210.000. This

-nm of additional net profit for the year is all that is rc-

(juired to provide the deficiency in the Preference dividend of

the Great Central Railway.
"

It will be strange indee.l if

the gross increase already referred to docs not provide this

.-um in the first six months nloiif. and of course there is

reason to suppose that the expansion in (jreat ( entral

traffic will continue during the rest of the year. Working

expenses must necessarily grow, and e\en with a gross

increase of no more than £550,000 there would still be a

.•"i. ...
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-mari^'in of £340,000 for such additional expenses durint;

the half-year. It may be recalled that with an additional

fiToss revenue last half-vear of about £246,000, the addition

to the expenses was no more than £137,000. The specu-

lati\-e in\-estor who is prepared to forgo interest on his

capital for two or three years has some grounds for con-

sidering the 6 per cent. Preferred Ordinary Stock now
t]uoted at about 38^ as an exceedingly promising lock-up.

Each one per cent, on this Stock is onlv £50,000 per annum
—not a considerable sum in relation to the net revenue of

this railwaw whicli now amounts to over I'l million

sterling per annum.

LONDON UNDERGROUND DEVELOPMENTS.
Last week we referred to the failure of the attempt by

the ?iletropolitan Railway Companv to obtain Parlia-

mentary powers for the construction of junction lines

between the Great Northern and City Railway on the one

hand and their own line and the Waterloo and Citv Railway
on the other. A verv different storv has now to be told

in reference to the various Bills promoted h\ the com-
panies which arc associated with the Underground Electric

Railways fonrpanv of London. These Bills are five in

number, anil thev were formed into a group which came
before a Select Committee of the House of Lords within

the last few davs. Some of them pro^•ed to be unopposed,

and the opposition to others was of such a minor character

that thev were speedilv passed by the Committee. Gener-

ally speaking, the main object of all the measures is to

provitle connecting links between different lines and to

promote the running of through trains from one railway

to another, whereb\' the means of communication in and

adjoining the metropolis will be very much facilitated. In

what ma\- be called tiie old da\-s the idea of those concerned

in the cimstruction and workmg of tube railwa\s was that

each line should be a self-eont.iinrd unit and have no

physical connection with an\- other railway. It was
thought that in this \\a\' the \er\- frequent ser\-ice of

trains required could be run with greater facility and
safety. That idea of tlu' uecessitv for such isolation,

however, was dissipati'd bv the opening of the Charing

Cross. lui-.tnn and ILunpstead Railwav, the northern half

of which (()nsi-.t^ of two branches, one to Hampstead and

the other to ilighgate. One of the most frequent services

in the world is run on tliis railwa\-, and yet no dil'ficultv has

been experienced at the junction where the two branches

diverge, and then- iia^ been no sni;i;estion of accident.

The same les>on h.is Keen learnt Irom the ^letnvpohtan

District RaiKva\- whicli. though not a tube line, is for .1

great proportion of its lengtli underground, and has a

number of junction^. Ailer it was electrified the train

x'rviee w.is iiii n-ased to an extent which a few wars ago

would li.i\-e been uiil)elie\alile. Heiiee there is nothing

no\i-l in Ihi' |jrinciple of inniiecting underground electric

r,iilw,i\s with one another, nv with lines in tlu' country.

Takin- in (irder the \\\v lUlls. whose success is now assured,

we fust lia\-e the Central London Railway Bill, authorising

tlie extension of the railwa\' from I'xbridge Road. Hammer-
smith, to :i juiKtion with the London and South \\'estein

Railwa\- at ( .imuersliurx . Such opposition as h.id existed

to this measure h.is h.-en witlidrawn. and the liill now
awaits tin- s.mc tion ot the ||,)u~e ot LonU' rno|i(>used

.Bills ( Oinniiltee. 1 lie me.isuiv pmnioted l)\- the ( it\-

and ^olItll London K.iil\\,i\ ( Dnipaiu- has (he iin|)oil.int

oliject ot enl.iiviug the tunnels (whieh are simdler ih.m

Ihosi- (if other tube raiKva\-s). so as to allow of through

trains being run bi'tweeii tiiis line and the Charing ( ross.

i'liiston and l[ain|)st<ail Kailwa\-. The ISill has met with

;i good deal of O)i|io-ition on d<iails. biil the preamble has

lieen passed and the det.iils are being adpisted b\- the

( Oniinittee on (dnsid<r,ition ol the separate ( lauses.

'1 he London l-llectrie KaiKv.i\- 151!!. which has bec-n passed

liy the Couimittee ,dter a short hearing. pro\ ides for the

construction of a junction line between the City and South
London Railwav at Euston. and the Charing Cross, Euston,

and Hampstead Railwav at Camden Town. \Mien this

line has been constructed and when the City and South
London tunnels have been enlarged, it mav be expected

that through trains will be run between Clapham on the

south and Golder's Green on the north. ]\Ioreover, the

work of constructing the authorised railway from Golder's

Green to Ed,g\vare is now being pushed forward, so that

within a not very distant time trains may be run between
Edgware and Clapham right across the heart of London.

The London Electric Railway Bill also provides for a

junction at Hammersmith between the Great Northern,

Piccadilly and Brompton Railway and the London and
South Western Railwav. Thus the latter imdertaking will

have two connections with London tube lines besides its

present connection with the Metropolitan District Railway.

As all the suburban routes of the London and South
Western Railwav are about to be electrified there is a

prospect of running through trains if desired, both via the

Central London Railway and the Great Northern and
Brompton Railwav to and from the country. The Metro-

politan District Railway Bih which has now been added to

the imopposed list, besides authorising a widening and a

station improvement. pro\-ides for the working of the

Wimbledon and Sutton authorised railwav by the District

Company. The Wimbledon and Sutton line will thus

become an extension of the District Company's route to

Wimbledon. The last of the Bills is that promoted by
the Wimbledon and Sutton Company for increasing their

capital and extending the time for the construction of the

authorised railwav. The projwsed undertaking is now
<'ontrolled hv the L'nderground Railways Company, so

tliat there is no longer any doubt of the capital being

found. The Bill was passed by the Committee on Tuesday,

after a short hearing. These schemes, taken in conjimc-

tion with the already authorised junction line between

the Baker Street and Waterloo Railway and the London
and North Western Railway stand for great developments

in the near future. It is telling no secret to say also

that it is highly probable that the Underground Railways

Compan\- will Ix-fore long apply to Parhament for further

powers for extensions of the great net-work of electric

lines which they control. Unlike other local transport

agencies in the Metropolis. the\- do not need to fear motor
omnibus competition, seeing that the principal London
omnibus compan\- is also under their control.

Weekly Traffic Summary.

Till' tr.iltie returns for the week ended .\pril -'O, compare

with those for the week following the end of the miners'

strike last year. Business had by no means then returned

to normal conditions, but the receipts for that week were

regarded as satisfactory, because, although the week

inchuled Easter Monday, there was a decrease of only

£146. 375. For the corresponding week this year the

increase is £306.675. as compared with the same period

in i()iJ. anil of £106.642 compared with that of 1911.

These are \iry satisfactory figures, and they indicate

that aiilieip.itioiis of record increases in the half-year

are like Iv to be fullv realised. Our usual returns from

the 1ili\-one priiK i])al railways of the United Kingdom
h)r the week eii<led April 20 sliow a total of £2,281.455,

whieh was e.irned on 21,770 miles, being at the rate of

£104 15s. I id. ])er mile of fine open. For the corre-

s'pondiiiL; week ot :f)i2 the receipts of the same Hnes

amounted to £1,(174, 780 with 21,654 miles open, or £91
;,s. I id. per mile. Thus there was an increase of £306,675

in the ledipts. an inerease of 116 in the mileage and an

iiure.ise ot £1 ; I2S. in the receipts per mile. Thirty-six

of the returns distinguish between the receipts from

passenger and goods traffic, and these show an increase
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of £01,415 (or £2 1.5s. 2<1. per mile) in the passenger u-

ceipts, ami an increase of £227.441 (or £10 7s. 2(1. per mile

in the receipts from goods tralhc. The aggregate increase

of the thirtv-six railways for si.xtecn weeks in the passenger

receipts ha.s been £1,278,165, while the aggregate increase

in the goods trafVic was £3,878,362 The aggregate receipts

of the liftv-one railways for sixteen weeks (December 2f)

to April 20) amounted to £33. 9.57-945. '" comparison

with £28,604.044 last year, an increase of £5.333.901-

In the following table are given the increase or decrease

for the present' week (the sixteenth week of the half-

year) for seventeen of the principal railways the decrease

for the corresponding week in ic)i2, the gain or loss on

the past week over the same week in 191 1, and the total

increase for the lifteen weeks of this year. As regards the

notable increase of the 'Midland Railway it should be

remembered that it includes the receipts of the Tilbury

line, which were separately reported last year. Deducting

the amount of the receipts from that line for the sixteen

weeks of last year, the increase of the Midland Railway's

traflk receipts still shows the remarkable tot al of £693,808.

Decrease I Increase
I
Gain or

,

Total gain

for week, for week
|

Loss on for

April 21, April 20, week 1913 '<> weeks

1912.
I

1913. over 1911. over 1912.

Caledonian
Furness
Glasgow and S. Western
Great Central

Great Eastern
Great Northern
Great \ycstcrn
Hull and Bamsley ....1

Lancashire and Yorks.
London, Brighton & S.C. 1

London and N. Western;
London & S. Western .

.

Midland
North British

North Eastern
Korth London
S. Eastern and Chatham

4.500
1,525

500
2,400

1 1.700
10.000

5.000
1,287

21,429
16,583
8,000

17,900
6,000
3,800

35.138
774

12,263

5,000
2,609
1,600

27,200
10,900
20,900
33.000

3.40

"

13.743
5.bS5

27 ,000

5.300
40,000
4,200

69,484
738

6,881

+ 500
+ 1,084

'

+ 1,100

4-24,800— 800
I

4- 10,900
4- 28,000
4- 2,114— 7,686

I

—10,898
4- 19,000—12,600

4-34,000

+ 400
+34.346— 36

1

— 5,382

235,700

43,034
65,600

437.500
93,600

289,800
648,000
55.9S2

197.662

49.572
724,000
100,100
871,000
217,700

775, '97
7,410

110,816

MELBOURNE RAILWAY ELECTRIFICATION.

The \'i<.tori:iii K.iilway C'oiiimissionors liayc i)l.-ic«l the

jfoUinving- contracts for plant ;uid roHing^ stixk in connection

\vitli the (k-clrificatiun of the suburban railways :

—

Babcock and Wilcox, Limited, steel work for p^>wer

station buildings and shetling of roof, and complete equip-

ment for (Jiie lioiler house, ^"258,220; C. .\. Parsons and Co.,

four 10,000 kw. turbo-Jilternators and transformers, ;£ri22,235;

General Electric Co. (New York), electrical equipment for 400

niotivr and 400 trailer coache-s, £r67.S,i8o. The Commi-ssioners

undertake to order sub-station equipment from .Siemens Bros.

L)\-n;mi-o Works within one year to the extent of 60.000 kw.

at an estim.-ited a>st of ;£ri6S,(XX). The Commitisioners also

hold opliiFHs. operative for two years, under lhi>se contracts,

for two additional generating sets for the second boiler house,

15,000 kw. of sub-station plant, and car equipment for 100

motor and 50 trailer coaches, which form the balance of the

scheme.

Railway Rates in Rhodesia.—Bulawayo Chamber of Commerce
has passed a resolution expressing- "extreme disappointment at

the notificatdon from the railways with regard to the reduction

of railway rates on ijroceries and provisions, as they are totally

inadequate to materially reduce the cost of living." It was

also decided to press for the original request for a penny rate

reduction on all foodstuffs at present carried at higher rates.

.V communication received from Mr. E. R. Rosi. general

nianaijer to the railways, f^ave a list of articlos which come
under the reduced rate of 12s. lod. per loolbs. from Port

Elizabeth to Bulaw.nyo, and a list of those which will be niluced

to 8s. 4d. jjer loolbs. One of the speakers st.itecl that then-

was an enormous quantity of machinery about to lie brought

into the countr\- from Beira. 'ITie elToct of the drought and

depression was, so far as the railways were concerned, going to

;be coinpcnsated for by the extra traffic thev were going to get

^on that side.

.MONEY AND STOCK
MARKETS.
MiTTLK.MENr UaYS.

Consols.— Kriday, May
Continuation Days.

Mines May 13

General 14

Mines „ 27
General 28
Mines June 10

General .... ,; 11

14

Pay Days.

I May 16

Ticket Days.
Mines .... .May
General .

.

„ 15

Mines 28
General . . ..29
Mines June 11

General .. ,. 12

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday, and at the

corresponding period of last year, is given below.

June I 3
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to make ijood a deficiency of some £7,000,000. This is. of

course, stront; testimony to the probability of continued

trade prosperity in this" country, because the Chancellor

of the Exchequer has the adyantage of the best expert

assistance the country affords in framing his estimates.

It is, moreoyer, better testimony than any statement, by

what'eyer minister, that the Cabinet belieycs firmly that

peace \vill be presen,-ed in Europe between the Cireat Powers,

and on both counts would haye afforded ample foundation

on which to set yery much higher yaluation for eyery

class of Stock Exchange security than now obtains, were

the Chancellor's general policy less unfayourably regarded

by those who initiate such changes. As it is, the statement

liad little influence, and what it had was obliterated by the

news that Scutari had fallen, though the possibility of

this occurrence must haye been fully discounted in the

mind of the Chancellor and his adyisers before his state-

ment was made. The account just ended was fayourable

to Goyernment stocks, both British and foreign, fayourable

also to Home Rails and to Canadas, biU unfayourable to

Trunks, to United States Railways and to the more acti\-e

stocks among foreign rails. As to Home Rails, taking

the deferred stocks of the Caledonian, Great Northern.

Midland, Brighton, South Eastern, and Central London,

together with Great Easterns, North Easterns. Great

^Vestems and Great Central preferred, as the stocks most

actiyely dealt in, comprising ten in all, the making-up

prices on April 23rd were, on an ayerage, 2^- per cent,

higher than the making-up prices on April 9th. That

constitutes a strong upward moyement conducted on mode-

rate lines, and one that bids fair to go far if outside con-

ditions remain fayourable. The chief obstructions, apart

from Continental complications, will come from the dis-

tractions of attention caused by new i-sues of capital.

A Brazilian loan of £7,000,000 is on the stocks. Then

there is the long-delayed Chinese loan and the pressing

needs of the exhausted Balkan States, and these, all of them,

are oyer and aboye the ordinary requirements of industry,

now swollen by long postponement and In- actiye trade.

Last Saturday a dull tone i>re\ailed due to hSalkan

difficulties and "the failure of the Milwaukee bond issue

in the United States. Home Rails were stagnant, but

Canadian railways and Mexicans improyed. On !Monda\-.

like conditions preyailed, but the next day a marked change

superyened. and Home Rails in particular benefited. Rises

of 1; ocennvd in both (.reat Easterns and Brighton " A."

Great Xdrtlieni Delerred put en J, and almost eyery stock

on the aeti\-e li^t rose hx yarious fractions, the moyement
continued on Wednesday, in spite of Scutari, though accom-

j)anied by •-onie weakness in Scottish stocks. The otlier

de])artments c.l tlu- market, h(>we\-er, failed to present as

firm a hunt. Ameri( ans were weak cm new lyidence of

the damage done liy reeeiil tloods, and on the immense

reiinirements the r,nl\v,i\> an- disdnsing for more capital

ex])enditure. Caii.idas and Irnnks were flat and foreign

rail- lifeli-s. riie tdllMwing day reports of the uneasiness

felt in the se\( lal < .ipit.ils of I'luropc concerning the inter-

national situ.itiDii rie.iled by the recalcitrance of Monte-

negro led til idle markets and shrinking prices. The

decline extended to all sections. Eoreign Goyernment

and international stocks wire >p<'cially weak. United

States rails fi'Uwith unaiiinnl\-. ( anadas. Trunks and Mexi-

re Hat. but Home R,ii!s were no worse than irre-

Rises ol 1 m i'.rii^litoii " A " and in Central London
d. Willi vises of I in Chatham 4I ])er

in (,vi at Northern preferred, were an

aiialler ih'clines ol other stocks in the

cans 1

gular.

Ordinary and defern

cent, preference, am
offset against mam-
list,

( )n Saturday Home rails

a balance o( moyen\i-nts

much restricted in all mark
low( r, but Canadas were

((iiUinueil nrcL;!!

upwards. liusH)

Is. Americans v

l.iMiured and M

lar

greater cheerfulness than it began. The statistics oL
the Bankers' Magazine show that there was general rise in

Stock Exchange yalues during the past four weeks of i per"

cent. Home rails adyanced 1.7 per cent., and the

debentures of Home railways also 1.7 per cent., so

that the adyance of the former woukl appear to be

fully accounted for by the cheapening of capital during

the period, without drawing upon intrinsic merit which
remains so much to the good.
The moyements on the week, so far as they relate to

securities in which readers of this journal are likely to be
specially interested, are set forth belo\v :

—

Name of Stocli. Rise. F.

British Funds.
Consols, 2 A per cent. J .

.

Do. (ace.) 2i percent. J ..

British Railways.
Earry Deferred .... — ..

Caledonian i

Do. Pref. Con. Ord. i .

.

Do. Del. Con. Ord. | .

.

Central London .... i

Do. Deferred .... I

City and S. London .
—

. .

.

East London Con. — .

.

Furness — .

.

Great Central Pref. — .

.

Great Eastern i } .

.

Gt.Nthn. Pref.Con.Ord. i .

.

Do. Def. Con. Ord. i\ ..

Great Western .... .— .

.

Hull and Barnsley | .

.

Lancashire&Yorkshire -\ .

.

London, Br.& S.Coast 2

Do. Deferred .... J\ .

.

London Chat.& Dover — ..

London & N. \yestern 1
.

.

London & S. Western .—
. . .

Do. Def. Con. . . J .

.

Metropolitan | .

.

Metropolitan District J .

.

Midland Def. Ord. . . i .

.

Nortli Britisli Pref.Ord. J ..

Do. Def. Ord | .

.

North Eastern Cons. J .

.

North Staffordshire —
.

.

South Eastern .... — .

.

Do. Deferred .... t .

.

Taff \'ale i A .

.

but with
-s remained
re generally

xicans were

Name of Stock. Rise.
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PETROL ELECTRIC CAR IN IRELAND.

In a papor "ii sclf-pn>p(.lUil i.iis inr light rnilwiiys, roul

bv Mr. J. P. Tierncy before the IJu'^lin section of tin- Instifii-

tion of F.loctrical Ivnjjinccrs, the autlior describeii a car that

he had designed for running over the Unes of the Dublin
I'nited Tramways Company anil the Dublin and Elcssingtfin

Coir.panv, which is at present operated l)y steam locomotives.

The car mivT^ured joft. over the buffers, the bofly wa.s

of the centre-entrance type, the entrance for passengers being
not exactly in the centre, but placed at a point one-third of

the total length of the car from on^ end. At this entrance a
doorway to the ri(jht Icil into the passenger compartment
and a door to the left into a special compartni'^nt containing

the plant. Also to the left was a straight incline staircase

leading to t!ie top deck. By this means space was economised
and it was possible to get the plant partly under the staircase.

At each end of the car was a driver's compartment, with the

necessary control apparatus. The passenger compartment,
which seated thirly-si.x passengers, was divided into two

petrol-electric car with the Thomas transmission system o"
tlic South Africari Kailwavs, which was described an''

illustrated in Tin-; Kaii.wav Timks, of March <), 101.2, Mr.
Tier.H'V stited tint wi'h petrol at is. Od. per s'-allon, the
coUs worked out at .|d. p ?r cir-milc. '1 hey hope 1 by th';

use of p^iralfm to reduce the cost to 1 Id. per car-mile,
lie did not advorate a petiol-electric fvstcm in preference
to a purely electric.d one where the lifter could be
obi lined, especially on account of the very superior
acceleration obt'uuible with electric car^.

THE WASHINGTON UNION STATION.

The Union Station in Washington, the capital city of the
Cnited States, is another exami>le of two tendencies in con-
nection with railway termini which are ever becoming more
nnrked in .\merica. One is to bring all the main line railways
entermg a city into one huge station so as to facilitate inter-

change of traffic, and the other is to erect large and magni'iccnt
station buildings which are jointly used for the purposis of

Entrance to

classes, first and third ; the top deck seated sixtv-nine, leaving
a total seating aipacity of 103 passengers. C>nc bogie truck
was equipped with two 5.j-h.p. motors capable of propelling

the car with a lo-ton trailer at a speed of twenty-five miles per
hour on the level and a speed of from six to eight miles per
hour on a grade of i in 25. On the lilessington lino, for a
distance of three miles the grade averages i in 35, whi-rh in

one place is as steep as i in jo. The power plant consisted of

a loo-h.p. petrol engine driving a 'bj-kw. direct-current com-
pound-woun.l interpole dynamo. In addition there was a
small petrol engine driving a vacuum exhauster for the vacuum
brakes and a small lighting s[eneratOT for Ughting the car. The
engine was water-cooled, radiators being provided on the roof

in front at one end. m the position usually occupied bv the
destination indicators. The car was also fitted with an
ordinary trollcv for running on the city lines. The control
would 'jc duplicate, the or<linary series-parallel controller for

operating on the trolley section, and a controller on the
shunt field of the dynamo for operating on the petrol set.

In his reply to the discussion Mr, Tierncy referred to the

heavy CX-

cif cilice when

the various railway companies concenie<l. In tliis cnuntrj'

the practice of having joint or union stations his Ix-en foil,,wed
to only a very limited extent. Th- dr.am of a great joint

station in the centro of London lias ne\cr b.-eii reahsed.

Kach metho<l his its advant.iges and disadvantages, and
much depencls on local circumstances, but it is ii'd likely

that British railw.iy companies will underg.1 th

pense of ^reat new joint stations in 111- centres

they have ample termini of tlvir own already.

The Washinytoii statii>n. which has recently b:-en com-

pleted, is remarkalile. as will re.i<lily 1-h- approciat .-d from th"

illustrations that we reproduce in tliis issue, for the splendour

of Its appearance. Some idea of part of th? mam front with

its large statues and of th' large wailing room with its •iimji-

tuous app.iintments. mav b.- gathered from the accmpanymg
illustrations. The architecture of the station w.is de-igned ti

harmonise with th- line public building- d..^- t whi'li it is

set. and its situation was chosen s.i as to iit'in t .1 plan for

Ix-auHfving tin citv. .\ Tommission of di-timrui-h-d archi-

tects were emploved bv the Covernment to \i^it Kuropcan
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cities, aii.i to make a complete study of the District of

("ohniibiaas well as of the papers of Major L'Enfant, the French

engineer. %vh') made the first plans of the city of Washington

for President Washington. They were then to recommend a

policy for citv improx-ement. They reported that L'Hnfanfs

original lay-out should be followed. Hence the design of

the buildings.

Tlie station, which was erected by the Pennsylvania and

the Baltimore and oliio Kailroads, is also used by all the

railways running into the city. In size it exceeds all other

buildings in Washington except the Capitol, and it faces

the same ]5laza which is faced by the seat of the Federal

Congress, .\nother feature is the grand concourse of the station,

which has an area of no less than 97,500 sq. ft. It is claimed

to be the largest " room " devoted to any purpose in the world.

The reason for this enormous size is peculiar and distinctive

.

Only once in four years is there such a mass of passengers

as to require this great area, but that special occasion is of

such importance that it had to be specially provided for.

EGG AND POULTRY DEMONSTRATION TRAIN.

The London and Xorth Western Kailway Company has

supplied two large vans for use as an egg and poultry demon-
stration train in North \Vales from Wednesday last to May 6,

by the Agricultural Organisation Society. The train left

Fuston on Wednesday morning after having been inspected

by Sir Frank Kee, the general manager of the company,
and a large number of interested \dsitors. The cars are

thrown open to the public on arrival at the stations, and
demonstrations and meetings take place. By arrangement
with the County Councils special facilities are afforded for

the attendance of schoolmasters, teachers, and the more
advanced scholars in the elementary schools at the demon-
strations and meetings, and leaflets in English and Welsh are

distributed. The speakers and demonstrators are Mr. E
Brown, F.I, .8. (Director), ^Ir. W. Williams, Organiser for

Wales of Agricultural Organisation Society (Welsh speaker)

and others, including representatives of the Board of A.gri-

aVC^
Waiting Room, Washington Union Station.

The station h.is (m proxiih- |,,r llir nniUitudes who gather i ulture and I-'isheru-.-,, the A ber\-stwvth and Bangor University
into Washington oiu c in I'uir ycir-. lor the ceremony of the Ciiileges of .Agriculture and County Education Committees,
inauguration o| Ihr J'rrMdmt .il tlu' Inited States. Tlu- A icjiresentative of the UailwaA t'onnni.ssioners is in attendance
station is also tli ily one ni the Ann-rn an I/nion which to .utord inlorniation as to rates, etc. The van is fitted up
h.is a s|H-ual entrance and a st.itr smtr <4 rooms, including a lor c^L'-ti -^tnii; \>\ means of artificial lights, and there are
President's room, lor the nsi- ,,| the I'resident, foreign iliplo- exlnhits o| l.dile jioultrv and eggs. The former are of the
mats, ami hi.i^li o||ii.i,ds. Anotliei- le.itnre mdieatnig the cpialitv re(|mred lor tiii' best" markets, and methods of

importance of the building as a local icntre is that it lontains i>rep,irnij; tin- linds ,iic demonstrated. The exhibit of eggs
the largest dining-room in W.ishington. I-Jiuli^h, Irish. J>,inisli, French, Italian and Kussiaii—
The station, which m.iiniy handles through business, iias showed how h. reign competitors secure the ni.irket by

six ap])roach tracks and ),<, station tracks. Its total ccist is gr.uling tin 11 produce. The remedv is to be t.mnd in the
put' at (\,i 00,000. l.arue as this sum is, it has been excet-ded co-operati\'e mo\-ement, which for one thing .gains ad\anta,ges
by two or three otlier grcvit termini in .\menca. in the matter ot lailway rates for bulk consignments. A'arious

apjiliances wliic h (cjucluee towards successful poultrv raising
Haili. a> men's ton\iilcstciil Hi.nits. Mr. K. II. Scll.i,-, gc ncr,il are also exlnbitcMl. As evidence o| the- good achieved by

niaua:4.r o| ilie Mel roi)cchlan K.iilu.i\ u.is 1,, |,resi,l,. j.iM ui-hi the lirst eg.i; .ind ponllrv cic-ruonst r.i t ion train which visiteil
it III. sixth .cunii.cl cou<.ii L;i\,n lin.l.)- 1 h. .ius|,i,,, ,,l ihis South Wales iUrrr \c-,irs aL;o. .Mr. Prowu informed our repre-
lailu.o |,,r ihe heuefu ,,l il„ luucU ,,l ihe K. I i h\ a MUc -n 's ( 'on- seut.itive tint the "poultrv and c-.l'S r.nsecl in that locality
\.il'si,iu Ihiui.^. I In , uoil iciik pl.ee at Oiieeii's liall, now show an mcreased \ alue of Irom /J5,o<;0 to £50,000
L.cn-ll,iin Place, \\ . ., ,-,,Tr

'"
'
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MEETINGS AND REPORTS.

April

April

April

May

-May

May

May

May

FORTHCOMING MEETINGS.
29 {Tties.).- Alioy ami Gaiidia Railway and Harbour

(AniUKill. J1.7, Dashwuud House, New
iiroad Street, li.C, at j.

21) (Tucs..).—Qreat Western o( Brazil Railway (Annual),
Kivcr I'late House, Finsbury Circus,

I'-.C, at J. Followed by an Extra-
ordinar},' Meeting.

30 (Wed.),—San Paulo (Brazilian) Railway (Half-yearly),
C;iiiTU.ii Street Hotel, li.C, at I.

I (Thurs.). —Mexican Railway (hall-vearlv), Salisbury
House. London Wall. '

ICC.', at 2..io.

1 (Thurs.). —'Puerto Cabello and Valencia Railway (.Annual),

l-'insbury I'a\oniciil House, E.C., at 1 2.

2 [(fri.), —Manchester Ship Canal (Extraordinary), yo,
Deans^ate. .Mane luster, at ii.

2 (Pri.). —Elder, Dempster & Co. (.\nnual), Winchester
House, Old Broad Street, E.G., at 2.

6 {Tues.). —'Felixstowe Dock and Railway (General),

2, Helgrave Square, S.W., at I2.

Reports, Traffic Rcurns, Prospectuses, and all other items of financial
intelligence should be sent as early as possible to the Editor o/

The Railway Times, 12, Norfolk Street, London, W.C. {Tele-

phone, 294S Gerrard. Telegraphic address, Altimetry, London.)

THE ANCLO-ARGENTINE TRAMWAYS CO.. LTD.
The 2ylh ordinary -rurral niroiiiii^ of ihr ^harrhold.rs of the

.\nglo-.\r:,'eruini' TramwaNs C'o., Ltd., \\-.l-> held un Monday,

.Vpril 21, at Winchester Hou.se, Old Broad Street, London,
E.C., Mr. J. B. Concanon (chairman of the company) presidinjj.

The .Skcret.arv (.\Ir. W. D. Da\ve~.) rend the notice conven-
injj the meetiny and the auditors' rcixjrt.

The Cii.AiKM.VN said that before ])riK-eeding with the ordin.iry

business of the mcetinij; he desired to express the deep regret of

his colleagues and himself at the lo.ss they had sustained bv the

death of their late colleague, .\Ir. Hector Monnom. .Mr.

Monnom was held in the hight*s.t esteem by everyone who had
ihe plea:<ure of his acquaintance.
He was pleased to say that their business continued to pro-

gress. They openited jjc) miles of single track as ;igainst JJ3
in the previous year. The number of pa'Ssengers carried was
316,260,077, being 17,105,242 in excess of those carried in 191 1.

Hie gross receipts for 1912 were .£^2,778,302, an incre^ise of

;£ri4b,466. On the expenditure side, wages were ;£"55,36o more,

due mainly to their cars having run an additional 1,757,000
miles, and partly to higher w.iges and shorter hours. Cost of

materials increased by /ri7,737 owing to heavier work on m.iin.

tenance, and taxes con.sequent upon increased ret'eipts were
;£jjo,792 more. On the other h.ind, they had the pleasing fact

that whils.t the cost of current per unit was very high owing
to dearer coal and freight, and although their cars ran 1,757,000

more miles, they li.ad been able, thanks to improved methcnls,

to effect a considerable reduction in the number of units con-

sumed, resulting in the charge under that head showing a

decrease of j£.(i,'i02. With normal prices for coal and its

freight to Buenos .\yrcs, the saving would have been about

jf^.y),^oo. The net increase in exix-nditure worked out at

^^S5,o{)3, and the increase in gross profit at jQf>i,yji. The
large total of ;£'455.47i was expended upon maintenance and

renewals durinjij the year under review, necessitated by the

board's policy of keeping up the company's properly in a high

state of cfliciency. The amount- at credit of net revenue, in-

cluding ;£rio,94(> carried in from igii (after placing £.135.000

to the credit of depreci.ition funds), was £^954. 261. The an-

nuity payable (o the City Company, debenture charges, <livi-

dends oii preference shares, and the various sinking funds,

.•ibsorbed £.755,922, leaving a b.dance at credit of net revenue

account of £!'209,3o6. .\n interim dividend of 4 \>cr cent, had

been paid upon the ordinary shares, and they now recom-

mended a further dividend o('4.i per cent., making SJ per cent,

for the year, as against 7J per cent, for 191 1, leaving a balance

of £j9,253 to be carried forward to the current year's accounts.

It was gratifying that they were in a position to propose an

increased dividend on the ordinary sh.ires, more particularly as

the prior charges in 1912 shiAve<l an increase of £2?', },('<•, over

those for 191 1. It would Ix' noticed in the balance-sheet that

the company's investments stood at £^316, 279, which w;is the

cost price. On the other side the shareholders would observe

that thev had .in investment depreciation reserve fund of

£79,131. Since the latter account was created he regretted to

say that there was a further depreci.iion amounting on Decem-
ber ^t List to about £ri2,(K)0. They had not had to realise any

of ihoMf investments, .all of which were of the class that used
to be des<ribi'd as "gilt-edged." Should they have occasion to

sell, tin; ordinary reserve fund which amounli-d In £,'0(),tii3,

would, of course, be aviiil.ible to meet the further depreciation,
if any.

.\ shareholdiT h;id written to the bo.ird comiiunling Ujjon

Ihe item £^^14,173 "Discount ,ind commi^-sioii on issues of

dibenture slocks," figuring on the a-.sei sidi- of the bal.ince-

sheel, and suggested that it should be written olT out of the
profits. Thai, as w.is expl.iin( d at the meeting Iwo years :igo,

was being done by the oixr.ition of .a sinking fund. £.^515,292
of the amount represented the dilTeniue lietwieii the -,;de price

and par of the 4 per cent. debi;nlure slock, £'i4<>,'>3o Ihe bonus
given to the old 6 per cent, debenture >:(ick on tlnir converting
into 4i per cent, delx-nture slock. .\lre:idv £.9S,.S32 of tli<se

two sliK'ks had been purch.isecl in the m.'irkel and extinguished.

The balance of th.it item, amounting to_;^,'253, 330, referred to tin-

5 per cent, debenture stock, ihe -.iid<ing fund (or the redemi>-

tion of which would commence in lyjo. 'Die whole of lh<-

4 (XT cent, debentures, which involv<'d an .innual ch.irge .against

revenue of £,"178,626, would be extinguished iwenly-two years

before the expiration of the concessit). 1, and the 4^ p.r cent, .ind

5 [X'r cent, stock wouUl be paid off a few years before lh.it event.

For the current year, the receipts U') to ihe ijlh iiisl.int showed
an increase of £^60,267, whilst the ml profits to .March 31 had
also increased by £,25,159. On the olher hand the de!>enlure

service for this year would absorb an ad.lition of about £.70,000.

On the whole, although many of th<' services conlinuid to be

adversely affected by the construction <,f the ^.ubway^, ihev

anticipated satisfactory results for the complete year, and
looked forward with interest and confidence to the opening

of the first subway section towards the end of this ye;ir.

.\s to the possibility of competition from motor omnibu~e-.,

he would not have thought it necess;iry to refer to the mailer

but for the f.ict that reference.' had been m.ide to ilu- subject

in some of the new sp.i|X'rs, prompted no doubt by the success

.iltained by motor omnibuses here in London. Now, the con-

ditions in London were cjuite diffi-rent from th. v- prev;iiling'

in Buenos .\yres. In London, ;is all. knew , the u.imw.ivs did

not penetrate- the mo.st important business centres either in the

Citv or in the West ImicI, wher<'as the omnibuses did, and very

gcxxi use they made of ihe advantage, both from their own and

the public point of view. In Buenos .\yre>, howiver, pr.ulic.dly

every street leading from the suburbs to the busines> .mrl shop-

ping centres of the city w.ts tr.iversed by tr.imways, and every-

one ;icquainted with Buenos .\yres was aw.-ire that those streets

were so narrow and congested th.it there w.is not sviflicient

space for their cars to p.iss e.ich other, so ih.il the cars inwani

and outward bound h.ad to run over parallel stn-ets. The
problem of relieving that congestion wris .tlw.iys occupying the

.'illention of the Municip.il .lutboritie^. .ind it seemed very un-

likely that thev would permit the introduction of omnibuses,

but assuming that they "did, he w.is pn-tly confident lh.it they

would not compete successfully with ihe comp.iny's surf.ice

cars, and thev certainly could liol wiih their o-mbined surface

and subw.iy systems. He was not aw. ire of an omnibus com-

p.iny in this or any other country which was profitably wrked
in competition with a tr.imway company whose s-rvices i.i;i|>. 1

all the av.iil.ible sources; of Ir.ilVic.

The Chairman then formally moved : "Th.it the n-]' rt aid

accounts for the year 11112 now pri'sented to :bi nieenii;,' be

received and adopted."

This was seconded bv Mr. T. Vkww. Tiiomisov. deiuily-

chairman of the companv, who said th.il ih.' d. \elr|,mi'nt ol

Buenos Avres had piece. tl.'^l on s'.e.ilily progressive line-.

There had' never be<n a r( trogr.ide sieji. 1 b. r.' bad b'i-n no

coAipeling lin.-s which had to be bought out ai a -r.at expense

after exhausting ce.mpetilioii. So f.ir .is the gi:.-sii. ti . f motor

"bus ctmipetition was concerned there was ,,iie .i-r.,i to which

the ch.iirm.in had not referr.1l. I.on.lon was .e., oi ih. tew

cities in lb.' w. rlil wh.n- .iiiinibiis ir.iv.llin- bel .dr. .ely

been .1 universal f.iclor, from lb.- .arlv stag.s . f tln-d.-v. L.pm.'nt

of trans|X)rlation. .So far ,is Buenos Avr. s w.is ,-on,.rii..l th.^r,-

had never been anv other sysKni of lri;i-i> -rt.i'i.Mi but th.-

Iramwav svstem. and the electric lramw,i\s had followcl up.ci

Ihe horse tramw.iys. The popuIali,.n b.id .always b.'.'n .» tram-

wav iravelling [Kipulation.
^

fhi- CiiMKMW, in replying to shar.hoM.rs, s:al.._l thai i^-i-

all(H-.iti,>n to sinking fun.ls would rcpla.-.' the caiiiial .n :.y

lermination of the concession. .\s to lb.- raisinir "t n Hit" ad

capital the board f.ivoured the issue of the r. ni lumig

£:i.5oo.fx)o shar.' capital. Th.-v .li.l iv t iliink it .elvisah.e t.i

issue further debentures, at any rale f..r .1 y.nr •
r s ..

Tlie re.s<ilution w.is then carri.d unanimously, as ,l-o a rev^
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lulidil ;iUlllnl-i-in^ lllr |i.l\nlriU .., ;i rill:il ili\illrnil c.l 4'; plT

iTiit. nil the- iiiiliii.ir\ sh.iirs, nukiilL;' s; [-."i- iiiil. fur tin- \c;ii-.

Mr, (,<ur-.-. <lr l..lVrlr\c, I'rr^itlmi ,.l llir Hank nf l!ru-rls,

w.is rlrctr^l ill |.::i.i' ,it tile late >h-. lliTtnr MiMiiinin, •I'lii-

rrlirin-- (lirrrt.ir-s wrw n--!-lcctfil a^ \\ i-n- tin- atniihir-., in tiiii-

jum-liini wilh \l,'ssr>. Di-lnillc, Plrn.lrr, ( .ririilh- aii.l Cn. A
Mill- .if lliaiil;- I., ihi- rli:iirni:in ami iliirrl.Ms icianiiial cil ill.'

|,r,:o.<>linJ;^.

NITRATE RAILWAYS.
Al tll<- annual nnc'iin^ ni Win. lirsin ILai-a ( )M llmal

Strn-t, ¥..(.. on 'liif,.la\. Sir Rol.cri II irvr\, win. |.ri-i.lr.l,

said llial ihi- .ai-nin-s inulrr all li. :i,lin,L;>.' Iia.l in, r.as,,!.

On till- olIliT hand, lli.ir warkini;- cxin-iim-s inrr. a-i-d

l.v A'iN.iiJ; 'y\T\ ha. I iH'.-n Mud> in-- nil .1^ li:.-l, .and

tth.iT thr\
'

i'..uld ..hiain a r,.iUra.a at ,a rraM.nrd.li prii c,

,•1,1,1 |..r a snlli.i, nih I.'IIl; iwri,.l I,. iiislil\ th.- i-ajiilal

,.ui;,,v whi.h \\,.uld haw I., i:,' ia,iaa-,| 1,\ ,,,nwrlin- ih.ir

l,,c,.n'i,.tivis .and l.aii.-rs, lh,.\ \v,.uld he ,lis|.nM.(l I,, ii'..,' il ni-li',id

,,( <a.al. 'rh,- C'hili.an ( i,,vi-rnnii ill \\a-cii-lriirliii- ,1 railway

,,f niklrc .i;-aiii;-i- fri.m narlli I,. s,,ulll, i,.innr.nl\ kii..uii a- ill.'

l.on-itudin.al 'R.ail\\.a\. I: j,.in,-.l ih,' Nilral,- R.dl\\.i\- sv^l.^ni

at rinladi.-, whirh w.i-. ih,- Cnlr.d K.nh\,i\'-' m.rlh.an r.iil-

h,.a,l \ fi-w iii,.nlli^ ,11;.. ill.- Chilian ( i. .\ .1 iinnail l.ii.l l.ii.iK-

Ih,' rariiaiii.nl in S.nilia-,, a liill a-kin- lur Ir.^.h L;raiil. I,.r

th,. i.urpnsi. 1,1 Niu.lviii-- Ih.' L|ii,'-li..ii ,)l linkin,L;- li|. ih.- C.'.ilral

Kailwaw aii.l th.' si'.i|„,rl l,:\\ns, and llnir -iiural iii.in.i^i'r

inh.rni.-d ih.'m that it tt.i- pr, .p, .m',1 t,. '-urv.') a lin,' rr..iii I'in-

l.'id,,-, la Iquiqu,'. d hi^ raiiu.iv u .,-., in l.ui, alr.'.ulv link.'d

wilh th.' ,-..a-l \,\ 111.' lini'- .d Ihrir ,.wn ,,.inpan\, an,
I

thi'V

w,'ri' carrvin- Imin U|uiL|ai' t,. I'int.ul; i- l.u-.' qii.nil il i.'. ,:t

niali-rk-il f'l.r its cm-l rurli..ii. Ihcri' w.is ii,, .l.ail.l lli.il lln-

,'xi-lini;- lin.", i.l th,' Nitr.itr K.'iihvax- > nul,l ..i-ilv li.iii.ll.' .dl

th,' p.-i-M-n-.-r^ .111.1 1^ !-'. llaw('V,r, r.'. .
.-iii-iii- lliit ill,.'

(diilian r.,i\-,'iiiiii,'nt, f,.r -irah'-ir.d .nul military tr.mvpart,

nii-hl ultiniat.'h .h'-lr,' t,. h,' ,ih'..' t,' inn thr..u.L;h Ir.dn-, lr..m

Ih.' Miuth I., iMuiqu.'. an. I .'\.nlnar,v to Pi^.i-aa, liny '-uh-

niill.'.l a pr,'.p,.^.il la la\ ,a ihinl r.iil i.ii tli.'ir -y^li'iii and al-.i

la .'iit.'r inn, i.trrxini; ;irr.in,:;,'ni,'nt-. ddi.' n,'W liin' w.ail.l, il

l.uill I..' .a ,'.11111., lit,. r I'"" li'il'l'"' 'li''V I1"^^' •'"'• ""' ''^" '"' ''^''

ir.d'li,' th.'V I'xp.'.t.'.l th.' I.,.n-ilniliiial lin.' I., l.rin- tli.'iii, lit-

,-nLil'l nal li>'li.'\.' lh.it th.' (diili.in ( .,i\arnni.'iit ..ail.!, in rt-ahtv,

I,,' inii'n.lin- I.. huiM .iii\ lin'' in i-..nii,''l Ih.' la.n^iludiiial

R lilw.iv with th,' .,.a-t. dhi' ,uill,...k hir ill.' Nilnil,' Uailw.'iy>

h.r lli.-'pri'-i'iil \,'ar w.is dixiiiu'lly I'lKa.uraain.^, hut llm sh;iri--

h.,l.l<'rx -h.iul.l '11. il aiirnipati- aii'v l.'iri^'er di-trihution in divi-

,l,.nds. II.' ni..\,'il Ih.' .,d.'pli,.n ,jf thi- r,-pi>rt, which w.-is

unaiiiniaii~l\ . ai ri, .-I,

GREAT WESTERN OF BRAZIL RAILWAY.

ddie capit.il a,, ..mil L. 1 >> . .nilKr i,\. 1.112, sh..ws the

receipts U> \v<i\L- l.ern v, v' '-'i.'i.S"-- ^ i-"
•
"nhnary shares, Ao

cacli, /i,2_s".""i' ;

pri'lereiice shares, /lo each. /750,ooo
;

permanent"!) per , ent .lebeiilure st,)ck, £ 3(111,23,3 ; 4 per cent.

bearer delHiit ur, s. m.i».s.;o<' 'I'l^' e.ipital expemlcl .ai

the railways h.is l.e, n /;3,i ,,o,.'-'<i4.

Tlie repijrt st.it, s that the results ..1 w..rkins^ as sli,.wii l.y

the revenue aec..mit |..r the past year. ,. .11111, ire, 1 with i,ii!,

are as follow ;

—

iiiij, mil, Ihtltrcni,'. ) ,r cnt.

Gross rcceijits .. n t'
.\ .uHr, /i.^^.^j-.s +i.|".c"7 ^'--

Wurking e.\i.,ns(S ,, ^.= .i,'J,l« 44".-t-'J + '.i.?.'') .v.i-

X.t ri, ,'ipts ,, /;J2,;),047 /20).43,i +{2-^.^SS 12,03

d'.i the bal.iiu,' .m re\-emie aCcr.unt of £22, 1,017 mnst lie

added balance fr..in pr,'\i..iis ,n ,
. .uiit. .;;

i.s,2_.4
;
tiansler fees.

interest, etc,, i2.\>^^. in.ikiii- the t..t.il nit revenue ^^240.730,

which is appriViUilcl .1^ I..I1. .ws ;- ( 1. .\ ernnient pereenta,;;, s

and fiscalisation, ,{,23, 7<)i ;
interest on o per cent, ,lelH'nture

,stock, ;£l8.373 ;
interest ,.ii 4 per cent .Ubentnres, / vS,,^(,(. ;

sinking fuml," re
1

per 'ent, ,leb,nturis, se,. .ml mst.ilm.nt
,

tof^ether witli b..nds i,'ih','m,',l, i.i2.7si; iiilerini di\i.l,'ii.l

on preferred sh.ires, /,22, 300; interim .li\id,'ii.l ..11 ,.i,linar\'

shares, •'"17,300,: am. .1 1 i'„iti. .n Imi.l, / 1,0.10, li',i\iii'„; an

availaiile'b.il.inie ol /op..;! < 'nt .,1 tins th,' l...,ii.l liav,'

placed i3.ooo p. ri'scrv,' .111. 1 (,13, > L. r,n,'W,ils lnu,l, ,111,

1

recommend .1 Ini.il ilni.hn.l on tin- pii'lei icl ami ..iilin.iry

share capit.il "I 1
per , ,iil

,
sub). 'it t.. in. ..iiu- l.i\, nrikin.u,

with the ml, -11111 .liMiLiwI p.ii.l in (i, t..b,'r List, i> p,'r ,,'nt.

l.,r th,' wh.'K' yi'.ir :
Icivnie, .1 b.il.ili,. , . .1 / 10, .171 t. .

be carricl

h.iw.ir.l,

dd;M I I, , h/K .

I he nnnibcr ,.l p.isscuLMis cirrieil was 2,07.1,331, a.n.iiiist

2,341,511 : the (ptantity of freight carried, 1,065,715 tons,

af^ainst 1.033,080 ; the ratio ol expenses to receipts 66,56 per

cent., against 68. 30 per cent. ; the number of train miles

run. 1,549.514, against i,4y7,oii.

The report states;
—

" During the year the directors have
made an issue of /50o,ooo four per cent, debentures, ranldng

f'ai'i-pfissit with the existing debentures, in order to provide

funds for carrying on the necessary capital expenditure

,.f the compan\-. The capital powers of the company now
lieing exhausted, the directors propose to increase the capital

by £'500,000, and resolutions to this effect will be submitted
tia the extraordinary general meeting to follow the annual
general meeting on April 2i| next. There is no intention at

till- moment to make any issue. As the . .bli,gations for

extensions undertaken by the company under the terms
of the ciintract of October 28, Hjotj, are Hearing completion,

negotiations with the Federal C'rovernment of Brazil are now
in progress with regard to further extensions required by
the t;o\ernment for the development of the interior. During
the year 50 kilometres of new line have been opened to traffic.

Idle actual progress of construction has been retarded by
the physical diiticnlties met with. A concession has been
olitained from the State Government ..f Alagoas for the con-

struction of a line of approximately 150 kilometres to connect
15 in Jardim on the Alagoas section of the company's system,

with flu- town ,d" |acuhype, together wdth a branch to Leo-

p,dditia .V subsidiary company has-been formed, under
the title of the Al,i,^..as an.l Northern Kailway Company,
and, in return for .1 giiar.mtee on the debenture capital

nccessar\- for the constru, 1 ion ,.f the niilway, the Cireat

Western ,.f lira/il KaiKva\' Company have laeen allotted

the ordinary share capital of the new company. The con-

cession carries with it a State guarantee of 5 per cent, on a
capit.il r.f 43 coiit.is of reis per Icilometre. The line will

jiass thr. .ii._;li a ,l;i .. .d sn.tjar-eane district, and the directors

anlmp.ite that the interest thus actpiired in the railway

will become a xaluable asset in the future. Recent advices

gi\'e particulars of good rains, which render the immediate
traffic prospects of the company satisfactory."

SAN PAULO (BRAZILIAN) RAILWAY.
Cmtiai..

Idle expeniliture on capital .icconnt to December 31, 1912,

aniounteil t,i /o, 40,1,947, whilst the receipts were i,6,372,8(>5,
as, f,iUow ;— Ordinary stock, £3,000,000; preference stock,

£1,000,000: delienture stock, 5,1 per cent,. £750,000; de-

benture stock. 5 per cent.. ^230.000 ; debenture stock, 4 per

cent.. £1.000,000: premiums, etc., £372.805.
Ki \ i.xri:.

The receipts and expenditure mi re\enue account (including

the Bragantme siitioii) in the hall-year ended December 31,

were as"f..ll,.ws :- -

l-a>s,'n,;ers, par,, 'Is. etc.

.Mer,.li,iu,li-e ,ni,l live st,ack

Ads, ellaii,.:U.s r,i iipts . .

•]"ot.il re, eipts

l':xp,'ii,liliir,'

Net earnings
fJ.ilaiii ,' In. Ill ])ri \ nil:

lutelest

1412. ii.iii. Inc. or dec.

/1MS.-S4 /i3".!S53 +.£41.929
1,132.033 1.131,429 — 19.370

2ti.iS4 20.902 -I- 8,282

I'l, 31.0, 021 £1,329.186 -I-/30.835

75i'774 ~
7M'.=i54 -t-~'37.220

n.o,s.247 £0i4.fi32 — /6,385
200.117 133.on 4- (14,306

24,733 21,063 4- 3,08s

Total net rev, 'line

flebruture interest

] lipreei.itiou in v. line ol iuvest-

111,-iits

Dim, 1,-11. Is (.111(1 income tax) . .

K.-s.-rv,- liiml

];.d..ui e til m-xl .1, I.Hint

''8ivll7 '.771.908 4-£i>I,209

£4". '^75 "•',:4".87.5 —

20.272 21,013 — 1,341

*28s,000 -1-243,000 4- 40.000
200,000 130,000 4- 30,000

2,80.970 308.420 — 27.430

1 1;

iK.Mlie. ]Cr-.

d iu' numbei- ..( the passengers carried in the half-ve.ir was
1.3,11.100 i.i.e.iinst 1,20.1.107 111 the c. .rresp. Hiding h.ilf-year) ;

the ,pi.in!it\- ,il lr,-iL:ht. i,i.op3(.| ini-lrual t..iis (.igainst

i.|o8.2p8 tons): th,. tram mil,-.ii;,- ..11 IIl- l..comoti\-e line,

i..|i'i.3)7 la.Li.iiiist 1,237.55,8): on the Sena. 1 |').(147 (against

12.1.S32)
:

leiiglh ..I line open. ii.S; miles.
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PROGRESS OF RAILWAY BILLS.

The following tables show the progress of railway Bills to

date ;—
TABLE I.—BILLS ORIGINATING IN THE HOUSE OF LORDS.

Progress in House

Arigna Valley Railway —
Barr\- Railway

,
March 17 Passed Apl 2^^

Cambrian Railways Marcli 17
t:ardiR Railway March 17
Central London Railway

|

March 17
1

Unopposed
City and South London Railway March 17 Passed Apl. iS
Great Eastern Railway March 17 Passeil Apl. 2

Isle of Wight Central Railway (Godshill March 17
j

Unopposed
j

.-Vpri! :^
Transfer) I

I

Apnl 17 1

London and South Western Railway ....' March 17
j

Unopposed
I

London Electric RaiKv.iy March 17 Pas^ed.^p.ji
L.itl Mil Kailw.ivs March 17
M. ir..i..lit.iii lii-liict Railway M.arch 17 Uuoppoicd
Mrlrn|.,ht,,Ti Knluay March 17 'PasSLdAp,i6
X.iilh l-lnli-,h Kail«'.iy March 17
North Eastern Railway Marcli 17 Passed Apl. S

Port Talbot Railway and Docks
j

March 17
Wimbledon and Sutton Railway I March 17

"Tartly rejected.

TABLE II.—BILLS ORIGIN.\TLNG IN THE HOUSE OF COM.MONS.

Name of Bill.
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•Tnd 111) I'liiploviM" umlcr i() is to WDrk .it nij^ht or on .Suiul:iys.

Ovorlinic p.iy is to \ye at the rale of lim<' and a qu;irtfr, ami a

fortnijjiit's holiday a year is to Ik- proviiU'^l for.

Great Eastern Railway.

.\ Committee of the House of Lords, presided over bv the

.Marquis of H.ith, considered this Hill on several d;iys recently.

Its nrain object is to en.ible the company tt> construct works
.and acquire l.ind .it Ipswich so as to f.icilitate tnillic in con-

nection with the River Orwell and the docks. There w.is no
opposition to (he principle of the Rill, but the adjustment of

det.-iils, in rcjjard to which there wore s<>veral p<-titii>ners, took

some time before the Bill was fin;dly passed.

QUESTIONS IN THE HOUSE OF COMMONS.

.Mr. W. Thorne (West I lam, .S.— Lab.), on .Monday, asked the

President of the Board of Tr.ade whether he was aware that

the .Scottish railway companies had decided to increase the-

third-cl.iss railway fares 5 \XT cent, and the excursions 2^
per cent. ; and if he intended taking any action in the matter.

.Mr. Robertson (Parlianu-ntan,- Secretary to the Board of

Trade) replied that he w.is aware of the decision to which the

hon. member referred. He was sendinjj a copy of a Utter he
had received from the Caledonian Railw.iy lo ihe hon. nii-nil)er,

but the Board of Trade had no power to interfi-re with (he dis-

cretion of railw.-iy companies as rej^arded the rexisinn of fares

within the s^tatutorv maximum.

CENTRAL LONDON RAILWAY AND LAND TAX.

In the House ot Lords recently, judgment was given in

an appeal by the Commissioner.s for Land Tax for the City
of London against a decision of the majority of the Court
of Appeal, which reversed an order of Mr. Justice Swinfen
Eady. The question to be determined was whether, when the
land tax payable in respect of premises a<ijoining and abut-
ting on a public street or higliway in the City of London
has been redeemed, the land tax has by reason of a legal
presumption to that etifect also been redeemed in respect of
the land forming the highway out to the centre thereof, and
this notwithstanding that the certificate of the contract for
redemption and the plan annexed thereto describe and
show- only the premises as being included in the contract of
redemption, and no part of the public street. By the Central
London J{ailway Acts, iSgi and i8()2, the Central London
Railway Company were emi)owered to construct railway and
other works. The question in this ca.se had reference to land
in and under which they had constructed a double tunnel.
This land was substantially under the line of certain public
streets, fix adverso of these streets there were, of course, ver\^
many separate tenements or parcels of land. In past
years the land tax on a large number of these had been re-
deemed. The transactions of redemption were not challenged.
But the Commissioners maintained that the redemption had
no effect beyond the frontage of the tenements. The streets
being beyond the stated boundaries of the properties, no
land tax was ever levied thereon, no land ta.x was ever re-
deemed, and accordingly land tax on the property occupied
by the railway company could be levied now-.

On the other hand, the respondents maintained that the
ownership of the frontages on either side of the street extended
ad medium fitiim rier. just as, had the division or boundary
between two subjects been a stream, the ownership of the
riparian proprietors would have extended ad medium filum
flumiuis. They accordingly contended that to hold that the
scheme of the street was impliedly excluded from the incidence
of the land tax on the frontagers' properties or from the scope
of the transactions under which tliis tax was redeemed
was not warranted by law. If that contention be correct!
the railway company, which had acciuired rights under the
surface of the streets, were the successors of the ex rdrerso
owners, and in all cases where re<lem])tion by such owners
of the land tax on their properties as a whole had taken
place the company w-as entitled to the benefit of such
exemption and to stand free of the tax. Mr. Justice
Swinfen Lady held that in the absence of evidence proving
actual redemption in fact of the tax on the half of the
public streets, or showing that when the land tax on such
adjoining lands was redeemed such redemption extenrlcd to
the middle of the liighway, the redemption of the tax on

the half -if the public street could not Ix- presume.l so as
to confer future exemption. He further held tliat where the
railway had been constructed beneath land which had been
admittedly included in a c.,ntr.ict and certificate of redemp-
tion, the construction of such part of the railway did not
give rise to a new claim to Land tax. The Court of
Appeal held that the doctrine that the owner, in dealing
with land abutting on a highway, was also dealing with
the .soil of the highway usijue (id medium filum in the
ab.sence of evidence to rebut it, w;ls f,f general application
and applied to the assessment and the certificate of the
redemption of land tax. Accordingly by a majority the
judgment of the Court below was reversed.

Lord .Atkinson, in now giving judgment, found tluit the
owner of the tenements mentioned in the contracts was
presumably entitled to the soil under luilf the roadway r.ppo-
site to his tenement. The middle line of the strc^et was pre-
sumably the boundary of the tenement, and the house and
the moiety of the road fronting it formed but one tenement
Each of the several contracts must pnmc /ccie be tiken U>
describe the whole of the tenement or hereditament mentir.ne.I
in them, and the burden rested upon the appellants to show
that the portion of the t.nement under the roadway w;is
treated as severed from th-? remainder of it. and was not
assessed to land tax. This burden was. in his L-irdship's
view, certainly not discharged by the only fact relied upon
for the purpose—namely, that the jiortion of tenement under
half the roadway would, if taken by itself, and apart from the
rest of the tenement of which it formed part, be of no yeariy
vahie. He was of opinion, therefore, tlrit the judgment <>(

the Court of Appeal was right, and should be affirmed, and
that the appeal should be dismissed with costs.
The other noble and learned Lords concurred, and th- .ipiieal

was accordingly dismissed.

THE RIGHT TO RE-CLiSSIFY STATIONS.

The ticket collectors of the North British Railway have
questioned the finding of th-j independent rhairmanof the
Conciliation Board in connection with his decision that a
recent award made by him gave the company the right to re-
classify stations for ticket collectors. The company reduced
twelve stations from ("irst to second -cla.ss. ("onsideralion
is being given to the matter by the Board of Trade. It
appears that in the proceedings before the neutral chairman
the company had intimated that they were going to re-
classify certain stations. The classification, however, entailed
no alteration in the rates of pay. unless in cases where the
men declined to accept a transfer to a higher paid station.
Several collectors have refused to transfer, and their wages
have been reduced to second-class rates, entailing a li>ss r.f

3s. per week.

THE CLEANING OF RAILWAY CARRIAGES.

The Chicago and Xortli Western KaiUvay have appointed
Dr. C. G. Elmore as sanitary inspector at Chicago. He
is to inspect and inquire into the sanitary condition of jiassenger
trains, the lavatory accomm«idation. and the cle.inliness
and disinfection (if the coaches. This announcenv-nt inrliued
a London newspaper to make inquiries as to the priMedure
adopted on railways running into Luidon for securing cleanli-
ness of the carriages. The re]ilies show that gre.it c.ire is
taken to disinfect and clean the c.irriages. and thai the cleaners
are closely supervised. Tlic South Kastern of Lite years
have al.so made consider.ible use ..f the vacuum deiiner.
and on the Metrop. .lit.in ,ind Pistrict Railways the cushione<l
seats are submitteil t.. vacuum clc.iners at very frciiuent
intervals.

We may add that the North British R.iilw.iy c.irly in loii
opened a c^irriage cleaning dep. .t .it l-MinburKli. lap.ible . .f

housing at one time ten .-t the l.irgest b'.gie p.issenger cars
in order that the iiplvilstery wrk and ciislii..ns might be
cleaned and renovated by me.ins ..f .1 powerful ilust-extraclini:
plant locally supplied. The est of the new dejvit anvunted
to a sum of nearly £4. 000.

The Cryjilal Palace. Croxdon Bomui^h Council v..i.,l /.'.'...mr.

lo Ihe fund ..i the Lord Mavnr for .uquirini; .(in Crv-I.i;

P.ilace for llir pu!>!ic, on the undei«l.mding ih.il Ibe ...nlribu-

tion carries no furtiu-r re-ponsibilin

.
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GENERAL NEWS.

ROYAL VISIT TO CREWE WORKS.

|'lic 1 hilt r\riit .i| thr \iMl 'if King George and the Oncen
tu (. ixwc- nn MmikI.ix- 1,1st w.is the tfiur of the London and

Xcirth Western Kaihs.n W'lrks made by their Majesties nnder

the guidance ot Sir ( .ill h rt Cl.iughton. chairman of the directors,

and Mr. C. (. fjowen (..mke. the chief nieclianical engineer to

the company. The tnur. wliich was made in a works wagon
njiholstered and carpeted for the occasion, was timed to occupy

only ninety mhuites. and it rec]uired a nicety of organisation

on "the iiart of Mr. Cooke to enable the rhief fcatur.'s ot the

greatest hive of railwav industry in tin- world to be seen

in that ])eriod. There ;ire -.fee (inpl.ivees in the wrks.
First of the e.xhiliits l.i-ou;;ht to the notice ot the Knig ami

Oneen was a model ..: the old " K'oi ket " eiignie executed

about two vea.rs ag^i in the works—the original is in South
Kensington Museum—behind which stood the mighty " Sir

Cilbert Clanghton." the first ol a new type of engine. The
previous class, the 'Ceorge the ITIth." has been found

sang the Xatioual .Vnthem and cheered nuist heartily. In-

articulate demonstrations were also made in each shop by
means of designs and greetings fashioned by the men out of

the material with which they work. The Queen was particularly

interested in a most artistic design in the drop hammer forge

room, bolts, signal levers, lubricators, aiul an infinite variety

of nuts being used in an artistic scheme, witli the words

mounted :

" Long may they reign." Another, composed of

lirass lubricator caps, spiindles, and brass cuttings, framed

the meitto and crest of the I'rince of Wales, and another

gave in a golden setpieiice the names of their Majesties'

children. The King and l.jneen conversed witli several of

the workmen.

The journev from Euston to Crewe was made in the Koyal
train built for King l^dward and Queen Alexandra eight

yens ago. Three powerful engines were provided; the

pilot Corou.itiou engine and King George and Queen Mary
ioeomotiAcs. The King's saloon was decorated with roses

and white and mauve tulips, and the Queen's with orchids

and red and white carnations. Assembled at the entiance

t 1 I-Iuston Station to receive their ^Lajesties were Sir Gilbert

Clanghton (Chairman of the London and Xorth Western

BERLIN UNDERGROUND AND ELECTRIFICATION.

The King and Qreen. escorted by Mr c. J Bowen Cooke and Sir Gilbert Claughton, visiting the
London and North Western Railway Works at Crewe.

|lli (h,- H'.ir .,( n.r ri,« l(i,-,i, initio-, • Sir Cilln-rt CI,.iidil,in,'' i- , .11 llr | ,il -.,], .1,11 r:„ rr.,:r „y,_-i\ \,\ Qil,-,.M .\.1.0l..ilc.]

adiuir.dile lor Ihe sonlhein ro.iijs, bill Ihe I.Uesl t\|.e li.is Ihm-u U'.oIw.u), (he lion ili.njes N\ipi,T liiun-iue (deputy chair-

e\ol\,,i| 1 pe Willi llie lie.iw p.i sseiigi-r (i.illn I.etueeii 111. Ill), Sir fM.iiik K'ee (-eiier.il iii.iiMi;ei) . .ind Lord Ivenyon,

Ci-eue .iiid ( ,irl|s|e, u lieiv two slid lo .idieiits, 1 111 ;-, ,iiid 1 the Inni .\. Iloll.iiid llilibert, the lloii. Rupert Guinness,

in 100, h.i\e to I,,- 1,1, kled. The ' K'luket" Weighs [ .1. tons; .Ml',, ,iiid Colonel 1.0, kwoo,|, M.L, (direi torsi, .ill ol whom
(he CI,iii,'4liloii .1,1s-, ill, Indues engine ;iii(l lender. 117 tr.uelli'd li\- the tram, ulmh w.is 111 ili,ir,-eo[ Mr. runibull,

tons. The old '• Coi-iiu.ill,-' ulii, h ilie Kmg .ilso inspected supennteiideiU of the line,

was built in i.^i;. .iii.l u.is ,.ip,il)]e .,| a speed of Ho miles

,in hour. It. ho\\e\ii, (oiihl |iiill onL- i
r^o Ions, whereas tic

•
Sii- Gilbert Clau.uhtoii " (an pull o\ei p o tons. .Vccording

to the engineers the piililu do not widi for i-n, essi\-e ^])eed.

Lelimd these two ,iu,iiies uen- pkeeil Ciueii .^del.lides -V InH w.is p.isse.l lu the Lower House o| the I 'russiau

carriage, and adjomnu; ,i ike l.ilesi pro,l„cUou iii the ,oni- Pid, on 1 iies, l.,\- List to eii.ible the ( ,o\ ernnu'iit to expend

jianv's passen.ger stock. The pon es, o| wl eel iKinging hv > smii ex. eediii,^ .1 niilhon ,ierliu,^ 011 pn-parations lor the

hvdninhe jiresses of 111. ,ssi\e plates he.iie.l 111 two .4,, s Inni, lies ele, tnta ,1 1 ion o| the Leiiiii City Cir.iil.vr and Suburban

was next witnessed, and ill t he I,. ,iler shop steel lor i^iiiU'is h'.iihcivs, Siii.e 1 ,So ;, the tr.itlic 011 the Citv K.iilw.iy has

was beiiin inanuhK tiired, lolle,! ami w.iiked, Irom i,S— up more tli.iii doubled, ami it is oulv bv ele. In !,< .it 1011 that the

lo the end III 1,1st ve,ir - jSj Liilei-s li.iM- been biiilt III tins tr.iK:. .,111 be s.il.sl.i, tonh de.dt with, l-.lectnl.cation

shop .Old not .1 single ..ise ol nipt 111 e h.is o, , iinvd ,\.i-o.s NMllen.ible ,, ir.iins an hour to lie mil III i.l.ice of the present

Ihe lool sn-et.h two I, Heel, ton ,-leitn, .Lines bvni.Miis J p .1 11, 1 , 1 1 t he s,i 1 1
1,- | , I , I, 1 1 1. • a . . . HI I 111. M I.I 1 1. .11 l. u' pas.scugers

,il wIimIi III.' l.iiigest li -IS ..111 be rivet, -.1 up in ,i v<ali..il will 1..- iiuiv,is,-,l bv ne.irlv uo ]., r cent. If is estimated

p,,sil|iiii. Ih.it 111,- niu\ersi,.u will ellect a s.iving ol /,3o,.,ooc. per

.\s the roval visit. .rs lell ,-.i, h sh.ip tin- vvoikiiieii and bovs .iiiiium.
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FERSONAL.

Mr. 1:. I.cnis Jiints !i i^ 1.. . n apixiintccl sccrcUiry of tho

KiKJiidda ;iikI S\\ai\?.r.i Jjay Railway Company.
Mr. H. Cosmo Boiuor, chairman of the South Eastern and

Challiam Railway, ha-, bt-en apixiinted a director of the Bank
of Kiii,'land.

Captain C. A. Reid Scott has been elected a director of the

Ljiilcd R;iili\vays of the H.ivana and Rejjla Warehouses,
l^imited, and of the Western Railway of Havana, Limit<-J, to

lill the vacancies causi-d by the death of Mr. E. .\I. Lnder-
down, K.C.

.Mr. J. Mitchell .Moncriefl, of Newcastle-on-Tyne, has had his

services retained by the directors of the North-Eastern Railway
in a consultative c^ipiicity in connection with the reoranisa-
tion of the \vt)rk in the de|>;u-imeni of the d(K-l< engineer, con-
sequent upon the resij^nation of .Mr. T. .\I. Nowx-U.

Mr. R. Hope, on leaving the district pasjsenger agent's ofHce

at the Central .Station of the North Eastern Railway at New-
castle for a higher position in the pas'senger m.inager's office

at York, has been presented with a suit-ca>e, jxjrtmanteau, and
cigarette c;ise by the stalT. Mr. E. E. Wilkinson, the district

iwssenger ;igent, made the presentation.

Mr. F. Brewster, on resigning the position of secretary of the

London and Brighton Railway Provident Society, to take up
an appointment under the N.'itional Insurance Commiissioners,

has been presented with an illuminated address expressing high
appreciation of his .services, which began at a period when the

society was passing through depression.

Mr.' Allan Uarton has left .Monte N'ideo on his retirement from

the position of general manager and engineer of the .Midland,

Northern, and North Western of Uruguay Railways. His con-

nection with Uruguayan railways extended over thirty year*,

and during the pa>t ten years he had acted as manager and
engineer to the three railways named.

The late Mr. William Taylor, of Glasgow, account.ant, factor of

the Baird estates, deputy-chairman of the Eorth and Clyde

junction Railway Company, secretary of the Saniana and
Santiago Railway Company, Ltd., of Sm Doniingo, and

Consul in Glasgow for the Dominican Republic, who died

December lo last, left jjersonal estate of the total v;due of

;£,'5i,oi7, of which the personal estate in the United tiingdoni

amounts to ;£.5o,7i7. Of this sum his holding in the Saniana

and Santiago Railway Company amounts to ;i-ii^.95o.

Sir Robert Turnbull, the newly-knighted suf>erintendent <;f the

line of the London :ind North Western Railway, travelled on

Thursday in charge of the royal train to Euston, when the King
and Oueen returned from their visit to the Midlands. On
alighSng, the King -.hook h.uidswith the Hon. C. N. U'lWTence,

deputy-chairman of the London and NiTth Western Railway,

and Colonel Uckw<H)d, .M.P., a director, who received their

.Majesties. The King o.>ipre.ssed high appreciation of the

.irr.ingements ni.uk- f<,r the convenience ;uid comfort of the

Qutvn and himself.

Councillor F. .Manning, Mayor of Crewe, who received the

King at Crewe Station last Slonday, is a working signalman

at an important box on the L. and N.W. Raihyay just outside

the station. The railway company has given him every facility

for carrying out hirs civic duties. The Yorkshire I'osl special

correspondent wrote that in his bright scarlet robe, cixked

hat, and gold chain, his Worship was a dignified figure and

bore his part in the ceremony with a modesty and tact that

won the admiration of the onlookers. In conversation with

their .Majesties as to hi* duties as signalman, NIr. .Manning

mentioned that he had had over thirty years' service.

MR. E. H. HILEY APPOINTED MANAGER OF THE NEW

ZEALAND RAILWAY.

Australian Railways Gauge It was reported from Melbourne

on .\pril 22, that a conference of the chief engineers of llie

Commonwealth and State Railway D*-p,irtments has urg.tl the

immedi.ite adoption of a unlfonii 56.^ in. gauge throughout

.\ustrali.i. The estimated cost of carrying thi.s into effect i>

;£r37,ooo,ooo.

Railwaymen Rewarded lor Brave Deeds.—.\t a meeting of the

London and North Western Railway directors, cheques for

coni.-picuous acts of bravery were handed to Hugh Roberts

(Garston), Harry Holley (R'ingstead), and Th<flnas G. Cowell

(Northampton Castle), who were also thanked by the board.

At Garston D(x-ks, Roberts, who could not swim, let him.self

down by a rope and rescued a woman who had fallen into the

water between a ship and the qu.iy. Signalman Holley rescued

a gentleman who fell into Ringstead Locks, and who died

after being brought out ; and Porter Cowell jumped into the

River Ncne while it was in flood and rescued a man who had

fallen in.

Mr. Ernest H. Hiley, ih<- divisional gixKis manager <jf the
Nortliern Divisii>n of the .Norlh E.istern Railway Ct>inp:iny,

has bein appointed general m.inager of the New Ze.iland

tiovernment Railwavs. .Mr. Ililev, who is a von of the lati;

Rev. Walter IliUy, 'R.vt<xr ..f St. John's. Slamf.ird, Lincoln-

shire, .ind who w.is educated .11 Rii«<i.-dl .Schixil, enl<Te<l the

accountant's department i>f the North li)a>tern Railw.iy, at

Newc.islle. in iS<)i. He was iran-ferred to the otVice of the

Su|X'rintendent of the line .-it York in |S()4, ;ind, .ifter filling

various posilion.s in the tr.ilVic department .it York, w.is

appointed .issist.int district su|KTintendent .it Newcisile in

February, iycj2. He became district superintendent at York

Hiley.

in .\pril, kjo^. In icj"5 he was .ipp 'iiiK .1 clu.t ;>.i>s.-iiger

.agent of the Great Nonhern Railway. King's Cro>s. .-ind in

190S he returned lo the Nonh E.i>lern R.iilw.iy .i> district

g.Kids and d<x..k> m.inager .11 Hull. .\ yi.ir lal-r he lH.v.ime

division.il goods ni.in,-iL,'ir if the Southern Division, ami he-

remained in char-.;e of the Hull di-triet .ind d.K-ks. .ind t.X'k

supervision also lif goods and mineral in.iit.rs in the souihei-n

half including the disiriclx-f York and l.e.ds. On NovemUr

I, i.,ii he was appointed divisional goods man.iger (Northern

division), in which cap-icltv he had ih.- supervision of the g.»Kis

and miner.-d traffic .-mkI d K-ks in the northern h.iU of the

eompanv's svs.em. th<- d.-ks at Tvn..l..ck II.irt!,-,«x,l. and

Middle.sbrough. as well ..< the g-xls Iraffi- at N-wcnstle,

Durham. Simderl.md. Carlisle. StockK-n. O.-irlington. etc.

Train Fcrrv Service for the Canadian Transcontinental Railway.—

In ord.r to'connec: the .-.iMern .in.l w. m, rn -. tions oi the

N.-..ional Tr.-.nsconlinental R.-,ilway of C.nada a l^ndji'' *•.".'
"Sf

constructed across the St. U.wrence at Ouebec. The building

of the bridge, however, will not be comp'-eted until four years

hence, and' cons.qu.ntly ..n order h.-.s beeri ^i'^''^ '" '1^^^/')

for a train ferrv boat, which is to b,- ready by ih. ST-n^ '•

next year. It is ex|>.-cted that trains will run in... O"' '>^'-- ^>

Septcmt)er next.
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MR. ROBERT TURNBULL KNIGHTED.
At the c(.iu-kiM(Mi rf ihc visii of iht- Kiiii,' and th.- ()uei-n

to the C ivur W,:ik> ,,f ihc London and \orlh WestrrirKall-
wax on Monday last, .Mr. Robi-rt Turnbull, M.V.O., suijcrin-
lindtnl of ihe line, \\a< srnt lor by His .Majt-slv to Crewe Hall,
wliere tlie King eonilerred on hiiii the honour of kni,t,'-hihuod.
.Mr. 'rurnbuli h.as li.id much to <io uith :he arrani,'-enient of a
number of royal journeys, and the Kiu:^ ha-, on several occasions
e\])ressed hi-, satisfaction with the |)ro\i>ion made for his con-
veiuent<- .and Comfort. The bostowal (,f kni.Lvhthood upon the
[). inilar Miperintendent of thi- line will he hi,L,dily aijprecialed hv
all raid<s ihrou-hout the London .and North \\'estern railway
-er\ici-. Mr. luDihull has been in the ser\-ice of the Londoii
ami X..rth W c-tei n Railuax tor man\ years. His first im-
portani .appointment was to the |iosiiion of assistant district
sup, rinleiideiit at Liveq I, wli.re h,- had the .idv.ant.i-,' of

Sin Robert TurnbuH.

workini; uiiiler .Mr. James Sh.iw, whose reiirrment from the
superintend. nrv ol ihr norlh.ru .livisi,,n ol |h,. L.m.lon .ami

.\ortb W.si.au kailwa\ w . is ih.' ...aMsion ol s., nian\- e\pr.-.s-

cludino th.- I.U. IJu..-n \'icl,,ri.i. .\lt<>r actio- as .Mr. Shaw's
assisi.ant, fr.Mu .Nfaiah i, 1S77, lo .March ii. i.'sS^;. Mr. I virn-

bidl r.riiov.-d li-oni Li\.rp..ol lo London, (o lak.- up llii' poslii.,n

ol .assistant .lisiri.l supiiiuli'iul. ill of the s(.uth.-iai .jivislon (.1

the N'.irth \\. stern s\s|iiii. On .\pril i, iSS;. h. h.iani.'

.assist. uit sup.-rim.ii.li'iU iM ill.' liu.', and on .\i.ii;ust 1, 1S.13, hi-

.nl.aad into his ],r.-.nt p.rsiiioii ..f superinl.ai.i.'Ul ..I ih.- lin.'.

\], is now .als(, r.sp,,nsil,|.. for lb.' ir.iri'i,- w.irkin- ol lb.- Ndriji

Lonilon I-;ailw.i\. In moo and i.,ii, Mr. 'lurnhull ai|.-.| as

(hairm.an of th.' Sup. linl.-nd.ails' C'onferenii' of th.' R.dlw.ay

CleariuL! Hous.'.

Haihvay Benevolent Association. .\, ,uiiioum<d on .an.'ther

pa . .>f Ibis issu.-. ihe ;,,ih .animal dinner of tllis .association

isToh,. hdd ..n .Max .s.'.it Ihe II. .1. I M.ln.iK.I.', L.>n.l..n. Sir

Charles Hiiie Kenshaw, cllairm.m ..I llu- raUtl.inian Railway,

will ])resiile.

.\t

fRES£.,TATION TO MR. J. H. VICKERY.

fri.'i

Iskil

ds of

e his

othcesol the London and S>,uth Westi-rn Rail-
ui lu.-sd.iy Last, a l:n-Liv number of cullcigues

.Mr. J. H. \ ickery met together for the purp-ose
eptance of a very handsome canteen of

sd\ar, lo-ether with .an album containing the names
of sidjscrificrs, to mark the occasion of his retirement from the
service of the L,,ndon ;ind .South Western Railway Company
1.. take up the imiiurtanl position of general manager oi the
.M.xandra Docks and Railway, Xewjiort (Mon.). .Among
tli.)se iireseiit were the chief resident engineer (.Mr. J. \\'.

.hHomh-Hood), .Mr. W. Bishop (solicitor), .Mr. \V. T. Okling
(tr.Msurer), .Mr. .\. E. Xewhook (accountant), .Mr. S. 15.

Saunders (estate agent), .Mr. C. .Alexander (storekeeper), Mr.
.1. Snie.al (indoor gootis manager), .Mr. G. T. Hedge (outdoor
goods manager), Mr. S. E. .Marsli (goods superintendent. Nine
l-'lnis), anil ni.iny others re|jresenting the various departments
and br.mch.s of the sirvice. In the unavoidable absence of
lb.- giniral man.ager, Mr. J. \\'. Jacomli-Hood presided.

rniaii saii.l his hrsi duty was to make an apologv to
"\ o)i hih.dl of the general manager, who had

ill. r. bill ha.l been called away to .South.ampton on
lusiiiess. This was a somewhat unique occasion,
s..n. that where.as they frequently had to bid fare-

on.- .mother of their friends, on this occasion they had
for coii.gT-atulation that their good friend .Mr. V'ickery

I'.iving thi-m, not in retirement to private life, but to take
jiosiiion of high honour in tinother company's service,

n.ii orally looked back on the number of years he had
bi-.n \\ ith the company. He could reiiiemiber .\Ir. Vickerv a
gooil many ye.ars .ago— in fact, thi'y were boys together, be-

cause, il b.; n niiiiib. rill riglitl\. h.- joined the company only

about lour moiuhs hifor.- he (ihe diairman) did. Thev
pictured Mr. Vickerv in his business capacity—hard-working
.an<l con.scientious to a degree—setting an example toallof them.
Thev recollected his endearing social qualities, and they bore

in mind his interest and activities on the athletic side of his

lit.-. He had always done everything in a friendly spirit and
IS a goo<l sjiortsman. It occurred to him that Mr. N'ickery's

characn-r, though not uiiiqu<- amongst them, w.is one to

remember with pl.Msure, aii.l they fell ill, it thev could not

.allow him t.i l.'ave with.mt m nking the .iccasioii, lo show him
that he ha.l left bi'hind him frieiiilsbips which were sincere and
which wiiuld .•iidur.-. Th.-\ .isked him ti> .accept from the

oHicers, frii'iids ami staff ibis liiili- m.ark of affection and
esteem, togi-th.r with ih.ir best wishes for his future success

and happiness.

Mr. \'irk. r\ said that the occasion was one which he should

riiii.nilier for th.- n si ,if his life. He thanked the chairman for

the \«rv kin. I wa\ in wliitli he h.ad .s.poken of him, and the way
in which lli.v ha.l .ill shown Ih.ir ;i])preciation towards him.

The Ch.ii

.Mr. \'i( kei

.lesiied to bi

iiiiporlant 1

lor this r.M

w .'11 lo on.-

Th.

Ik auld sablv sav ih.U n

.al.'s than h.- ha.l i.n th

It had b.en th.- great

Ivr.'f.ire lhe\ could in-

me <-am.- .-ind wb.-n llu

, eollsi.l.-r the sleps he

ibis |ir.-s.-nl..lion. N.

. ,1 lb.- L. and S.W.
Ml wh.-n lb

anil obs,.r\.-i| 1 he

iheir g.iierosiu .

be shnnlil .llw.l\s

()n lb.- mnii.in

a,-c.,r.le,l to Mr. J

1. nl m.inn.-r in

sp.ak.-r als,, wish

n.-s, ami su.-c-ss

had better friends or better

L.indon and South Western Rail-

st |il.-isure to mix with ihem all.

-in.- ihi- i-normous wrench when
ofler w.is made lo him which led

a. I taken, and which h;id brought
ni.m could spend 37 years in the

.lailw-a\- without fe.-lings of eino-

iir him lo se\er himself from so

•n he look.-.l ihrough Ibis album
SI, man\- .>|il friends uho li.-id shown
ess low.u-ifs him on ibis occtision,

I- ih.-ir .-dT.-cli.iil and esteem.

of Mr. Marsh, ,-i liearl\ vole of thanks was

aeomb-Hooil tor prisiiling .and for the excel-

vWn-U he had m.-id.- ihe |)reseiit;ition. The
il Mr. \ick.-ry ev.-ry jMssible blessing, liappi-

in till- im]>orl.-mt position In- now occupied.

.1 wh

il kinili

emi-)nbi

RAILWAY NOTES.

Sequel to the Strike on the North Eastern Railway— Driver

i'col Knox .il the \orib h:ast.rn R.iihv.-iv, has received a free

of his .icqiiiltal on the ch.argespe<i,-ir<h)n from ihi- King
;( <lrunkenness. .

Caledonian Railway .Advertising

—

R.ulw.iv olliiirs will De in-

ei-.-sieil ill the example of Cak'doni.in R.dlway enterprise

.hich is afforded by th<- appearance of tin- " golhn.g-girl

loster " in our .-idvertisement pa.gcs.

Paris-London Theatre Train— To meet Ihi- wishes ot hnglisti

isilors to Paris the Northern Rtiilwav Coinpanx of 1- ranee is
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.-irr.inf^iii); lu run during July, August, .Si-|ju-mbci , ;inii

CVtobtT, a ihc.-ilri- (rain, which will Icavo Paris for Calais at

ij.jo midni^'ht, ihu coiinttliii.:; Knf,'lish boat train arririn;,' in

London at 10.15 '" ''''<^ mornin)^. Tlic train, whidi will not
run on Saturdays, will U? coni|Kis<'d of lir»t and sucond-^Mass
<arri.^jes, with slwpirij^ accomnuidation. The r\v\v stnico
will ni.ike it [K>ssiblc for I,ondon<TS to attend a Paris theatre

,ind Ih- homo aifain for broaUfiust.

Colombian National Railway Company.— Mi'>~.rs. Kennedy,
Liinloii and (d., have issue<l .1 eireular {.jivinvj particul.irs of

the arran^'criienls already annouiueil iiniler which ihe Govern-
nunt of Colombia, beinj^ de>irous of consolidatinj< its oblij^a-

tions with rej^ard to the Colombian National Railway, has
decided to i>>ue bonds for ;£,"i,5oo,ooo bearintj interest at six

()er cent. .Mt>.-.rs. Kennedy, I.indon and Co. have been in-

structed, on behalf of Mr. J. C. Duncan, who has entered into

an a.ijreement with the Ciovernment, to exchanije the existinf^

first morts.'ijje debentures at the rate of ;6n)7 in new Colom-
l)ian liovernment six ]X"r cent, bonds for each ^"kxi first

in<>rti,M^e del)entures.

Denial of the Report of a New Working Agreement—It was
reiinrted on Mond.iy ih.it the (irerit Western Railway Com-
j)any had enirrrd into a working a;j;rcement with the Neath
and Hrecon Railw.iv Ci:m|>any. The latter own about 14

miles oT line which passes through an anthracite coal area.

The arranijement wa> sl.Ued to ^ive the Great Western Com-
pany control over .all the raikvay communications of two ijreat

coal valleys, the Neath Valley and the Dulais N'alley, and also

to place the company in direct touch with the upper reaches

of the Sw.ansea N'alley, which have hitherto been under the

sole railway control of the Midland Railway Comp.iny. On
the followiiitj day Mr. C. Talbot, j^eneral manaifer of the Neath

.and Brecon Railway, announced that there was not ;i vesli;;'.'

of truth in the report.

P. and O. Arrangements—The current ifsue of the Monthly
P. .and O. Sailinijs T.ibles .states thnt of 150 applicants under
the P. and O. scheme for the trainini,' of mercantile marine
navij^atins^ otiicers 30 have been selected and will beijin their

s|)ecial studies on board the "Worcester" with the openinjj of

the summer term. Tlie " Nellore," the eijjhth steamer of the

7,000 ton '"Nile" clasps, will have Calcutta as the destination

of her maiden voyajje, Icavinsf London on .Xutjust 1(1. The
print contains a >ch<'dule of autumn sailings to the various ports

in the eastern hemisphere served by the company's mail and
intermediate steamers. There will be a pleasure cruise to the

Adriatic bv the "Caledonia," 8,000 tons, leavinjj London on

April 25, and the same vesssel will be despatched on May 24
from M.irseilles on a trip to the Canary Isles, NLadeira, and
the .\zores.

Orders (or Water Softeners Lassen and Hjivt, . 52, Oueen
X'ictoria .Street, have recently supplied their autom.ilic water
>ofteners to the Gas Lij^ht and Coke Co., Ltd. ; Imperi.il Pa|)or

Mills, Gravesend : .Monten Mill Co., Eccles ; Portland Cement
Company, .\'o<'rthaw ; Distillers' Company, Dundalk ; Chiswick
Llectricity Works; .Maxled .and Knott; Storey Brothers, L.an-

< aster ; Premier Portland Cement Co., Wellinijborouijh ; and
Mritrhton Schools. These in>lallations represent a total of

i.030,(X)0 sjallons per day. In every case the firm were able

to satisfy the buyers that the provision made in this pl.int for

the exact .automatic measurement and admixture of water an<l

chemicals, offered them the i;reati-st certainty of successful

results. It is on these ["rounds that Ihe Lassen and lljort

Softener has been exclusively .adopted by Messrs. Halx-ock .mil

Wilcox, the well-known boiler makers, who supply it through-
out the \viirl<l undiT licence.

Midland Railway Superanuation Fund. At the annual meetini^

of the Midland R.iilway .Superanuation Fund .Association, heUI
.It Derby, Mr. 11. Fowler, chief mechanical eni<ineer, o'ccupiid

the chair. The rei>ort and st.atement of accounts, which
showed that the ajjjjresf.'ite sum in the hands of the railw.iy

( ompany at inter(>.t was ;£Ti. 512,(128, was adopted. 'I"he mone\
beloni<ing to the .\s,sociation lent to the company .it 4 |>er cent.

intere>(, p.iyabic half-yearly, and this interest is aclu.illy

credited to the Fund in the books of the company. Discussion
took pl.aco on tht .adverse actuarial report on the position of

the fund on January 31, tc)i2, which showwl a d<-ficiency of

j{r(>g8,<)H>, but in view of Ihe Bill which had Ixen in(roduced

into Parliament hy (he company for the purpos<- of obtainini^

power to make increased contributions to the fund no rf-si>lu-

tion was jxassed, it beinij understood that when the delaiU
ntHTcssary for dealinjj with Ihe deficit had been settled they

would be brought before the members at aii (xtraordinary

Tneetin_£f. Mr. \V. IL Chambers. .Somers Town Goods .Station,

proposed a resfilution for provision of a minimum pension al-

lowance of £,'S() |M'r annum for members of the cleric.d >talT
who h.id re.iched the ;ij,<e of (» years, had been members of the
fund 40 ye.-ir-, or more, and whu,e c.ises were no( provided for
in Ihe -eneral in;in.i),'er's circul.ir dated December, 11J12. The
resolution wa-i defe.nrd In an overwhelming,' m.ijorilv, as was
also one, .lU., moved by Mr. Ch.inibers. iha( ihe r<(iring scale,
as. revised in j.Si);, b,- n-insiiuilecl.

OBITUARY.

Mr. John Saxby, who died on Wednesday at Uassock«,
Sussex, .11 Ihe ;iire of (j2 years, \v.te- the inventor of a wstem
of interlockin:,' r.iilway points and sii,'nals.

Lord (iorell, ex-presid<nl of the Admiraliy and Divorce
Court, whose death <x-curred on Tuesd.iy last .it .Mentone,
when aclini4 as arbitrator in a dispute Ix-tween the Great
Haslern Railway Comixmy .-ind il^ men on a question of
wajjes .ind hours, .iccomp.inied the driv<.r of an express
engine from Liverpool Stre<-t to lpp,Avich. lie also spent a day
in several of the principal sijjn.al-boxes to become familiar with
the conditions of workin.tj.

Mr. J. Earl, who died last week, at the ai^e of 82, .and whose
rem.iins were interred at Nunhead on .\lond.iy List, had been
connected with Messrs. Glyn, .Mills, Currie and Conii>any, of
Lomilxird .Street, for ovct half a century, and was for I'nany
years manajjer of the railway and transfer dep;irtment. In
that cap.'icily he was widely known in the railw.iy world, and
many expressions of sorrow h.ive been receiwd by his son. .\

memorial service was held at Ihe East Dulwich Presbyterian
Church.

.Mr. Foster Coatcs, whose de.ith at Belfast w:ls announced on
April iS, entered the service of the L'Ister Railway Company
as a junior clerk in 1854, .ind ultimately Ixcame secretary.
He took a leadintf part in brintjing- the (ires-il Northern Rail-
AV.-iy into existence, indudinj;- the fu.sion in 1S76 of the Dublin
and Dund.dk Junction, the Irish North Western, and the
and the lister Railways. The form.ation of the present com-
p.iny resulted in the plaoinif tothe cnxlit of theold I'lsliTshare-
holik-rs in the books of the new company of ^^124 los. for

every ;£riO() of stork held by them. Mr. Co.ites w.is appointed
assistant secretary, and on the death of Mr. Culverwell he be-
came secretary, and ullimalely was elertwl a director. In
iS8q, while still acting- as secretary, he had to dLscharg-e the
task of settlin<( the compcns-ation claims entailed by the
.\rmagh disaster, when nearly a hundred liv<-< were lost.

DIVIDEND ANNOUNCEMENT.

B.\Rsi LiGJtT Railway.—.-Vn ad-interim distribution of

6s. per share on acccount of the profits for the nine months
ended March 31 last, has been declared.

PEt:Kl-:TT A SONS.
ATLAS LOCOMOTIVIC WOKKS, HRISTOL.

MIDLAND
RAILWAY CARR:AGE & WAGON CO., LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

anti every description nf Rolling Stock

.

MIDLAND WORKS, BIRMINGHAM,
nnd AtjbGy WorKs, Sstirc \vst>ur>'.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Barry, Ord
Do. Pre(. Cony. Ord. (4%)
Do. Del. Conv. Ord

Caledonian, Ord ' TB's
Do. Pref. Conv. Ord. (3%) 58'2
Do. Det. Conv. Ord

[
20^4

Do. Det. Ord., No. 1 i Us
Cambrian, Ord. Capital, No. 1 ' Z's
Do. Coast Cons. Ord ' 21s

Cardiff, Pref. Orl., 1896 (4%)
Central London, Ord
Do. Pref. (4%)
Do. Def

City & South London, Cong. Ord..
East London, Cons

,

Furness, Con. Ord
Glasgow and S. Western Pref. Ord
Do. Def. Ord

I 45 44
Great Central, Pref. Ord. (6%) ... 38 38l2
Do. Def. Ord 1634 17

Great Eastern, Ord 61 61^2
Great N. of Scotland, Pf. Cay. Or.! 55 37
Do. Def. Cony. Ord 18 19

Great Northern, Pref. Conv. Ord.l 83 87
Do. Def. Conv. Ord

I 55 5514
Do. Cons. A 521J 53
Do. Cons. B (6%) i29 132

Great Nortli St City Pref. Or. (4%)| 2=8 25a
Great Western, Coos. Ord I 116'i 116^4
Highland, Ord. Cons. Capital ....

Hall and Barusley, Cons
Isle of Wight, Pf. CoQV. Ord. (4%
Do. Def. Conv. Ord

: 37
Lane, and Yorks. Cons. Ord ! 00
Lond. Brighton & S. Coast, Ord.... 103
Do. Pref. (6%) 123
Do. Def I 91 14
Do. Cert.Con. Bights above 6%l 8

Globino PaiOEB,
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RAILWAY STOCK AND SHARE LIST.

Colonial Railwray*.

Name.
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NORTH EASTERN TRAFFICS.
With its latest return, as published, sliowing an increase

of £47,000, it will be observed that the North Kastem
aggregate increase to January i amounts to the \ery large
sum of over £S22.ooo. During il-e coal strike period this
company lost about £550,000, and judging b\- recent traflics
it may look forward to a total gain duriiig the current
half-year of certainly not less than £qoo,ooo. If this
be the case, then it will not only have regained the whole
of the national coal strike loss, but the sum of about
£350,000 in addition, which indeed is in accordance witri
its experience last half-year. The Midland Comp.my
has published a gross increase of an even larger sum-^
namely, £goo,ooo, to date. As this company, however,
adopts the system of including the Tilbury section's
receipts from January i, 1913. but does not include them
in the corresponding figures, the sum of £190,000 should
be deducted from this gross increase, reducing it to a sum
of £710,000. Allowance being made for this misleading
basis of comparison, it will be seen that the North
ICastem Company's aggregate gain to date is about
£100.000 larger "than the corresponding figure of the
Midland Company. The actual reduction in the net revenue
of the North Eastern Company thiring the first half of
1()I2 is about £249.000, for with the loss in gross receipts
during the whole of that period of £j68,ooo. the saving in
working expenditure was only £119,000. The ordinary
dividend was reduced from 5.' per cent, per annum to 4.J
jH-r cent., the actual money loss to the shareholders being
the sum of about £155.000. The rest of the loss was met
1)\- suspending transfers to the reserves which had prc-
\ iously been made. In the second half of iqu. not-
withstanding the special loss sustained b\- the North
Ivastern company towards the end of the'\ear bv the
>trike in the Newcastle area, the ordinary dividend was
r.iised from 7 to 7.I per cent, per annum, thus restoring
h.df the loss realised in the previous si.x months. With
.m aggregate gain of £900,000 gross, surely there is ample
margin to meet the most extravagant increase in working
1 xpenses. and to supply the surplus needed to rt>tore the
ordinary dividend. It will be i)bserved that with an
increase in working expenses of £(>5o.ooo. the actual loss

sustained by the company during the cornspondini,' period
can be fully replaced. La>t year the diviiKnd on North
ICastern Ordinary Stock, notwithstanding the los- sustained
fripiii the coal strike period, was d per cent. If. however,
this loss be restored in the cmivnt half-vear the ilividend

will be raised to fi.l per cent., anil, uuiler the circumstances,
this would be a verv handsome dividend: for it would
represent a yield of almost 5! per cent, on the C)rdinar\-

.^tock of this railwav. The North l^l^t^rn CnmjKinv. like

the other railwavs. will no doubt he ron--ereative in its

di^triliiition of profits, and if the lo^s >n>t.iined diirini; the
idiresponding period is made good, that is prol^ablv the
i)est that can he hoped for. .\nv ^^lrplus that ma\- then he
available may verv usefullv he •.•mploved in strengthcnini,'

the reserves of the companv. In connection with tlii-i

matter of reserves, it niav be jxiintetl out that th^ North
liastcm Company, in common with the other leading
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trade lines of the country, still has in reserve

for what thev are worth the powers conferred b\- the

recent Act enablin,[( them to recoup themselves for

increased wages due to imjM"o\-ement of conditions since

Au,t;nst, iqil.

UNCOLLECTED REVENUE.

In some respects the railway companies remind one of

the old Orman saying which may be translated, " Why
do vou always stri\-c for distant benefits when good ones

are" so close at hand ?
" The benefit we have in view

is the regular collection of all sums due to them in the

shape of fares. It is a well-known fact that people other-

wise scrupulously honest will take a wicked delight in

cheating public companies. Men and women of un-

impeachable respectabiUty will travel day after day in

public conveyances, especially on railways, without paying

their fare. This is encouraged by the laches of the col-

lectors. Indeed, cases have been known where a man
has taken out a three months' season ticket and has never

been asked to show it—not even on the first day. The
regular travellers on a certain length of line take it for

granted that all the collectors know them by sight ; this

mav be correct at their own comparatively small station,

but not at Metrojiolitan termini ; these fatuous persons

argue that because they know the ticket collectors by
sight the recognition shotild be mutual—which is absurd

on the face of it. Even the omniscient policeman in the

outer lobbv of the Houses of Parliament would ha\-e some
<iifficulty in recognising everv individual member if they

passed him in a closely-packed mass. It is really too

much to expect of any ticket collector that he should not

only be able to examine and check every ticket as it is

offered to him, but tliat he should be able to look at and

identify ex'cry person passing him during rush hours—first

to ascertain whetlier he has delivered a ticket or not, and

if not. to scan hi-- features, in a sometimes uncertain light

so as to make sure he or slie is a season-ticket holder. It

is difficult to understand what objection there can be to

insisting on ever\one showing his ticket iDOth on entering

and on lea\'ing rail\\a\' premises—especially on lea\-ing.

Xo one ever ol:)]ei t^ to producing his ticket at a theatn;

or other public or social function, and were the rule uni-

versal and strictlv enforced, some means would surely be

devised f(U' enabling travellers to produce their " seasons
"

with the minimum of discomfort and delay. The occa-

>ional demand, " .Ml tickets, please !

" is much more
irritating than slmwing them every time. The verv

day when \du are asked to -jiroduce vour " season " \ou
have eitlier left it at home or placed it in some inner

pocket -which one you may ha\-e entirely forgotten. The
unexpected demand causes more ill-feeling and delay at

the barrier> than would occur if people had acc]uired the

>alutary and reas()nal)le lialiit of showing, as a matter of

<our^e, their right to pass. .\ny attempt to prevent

grumbling on our raihva\-s is. of course, futile, but the

grumbling that ni.iv result in a considerable addition t"

revenue mav be liorne with philosophic calmness; and it

is inconcei\-able tluit llie necessity for showing a ticket

on every iournev -in other words, the acquisition of this

<;xcellent habit would result in the loss of a single ticket-

iiolder; for people an- s,, (nuvtitnted that, although tlie\-

(ibjeit, tlie\ will, ,e, ,1 rule, |,iii u|i with a con-.idei,i|ilr

much simpler, for they have only to open that hand-bag
which contains all their portable effects, and which would
only have to be unclosed one or at most two extra times a

day. That the rigid examining of all tickets every day
would save time and trouble to the passengers in the end
is a certainty ; that it would also restilt in a considerable

addition to passenger-receipts cannot be doubted. In our

isstie of April 5 reference was made to a pamphlet which the

passenger manager of the North Eastern Railway had
distributed ; and in which it was sliown that,on that railway

alone, there were Soo.ooo cases of travellers defrauding

the companv by either travelling without any ticket at

all or exceeding the length of the journey for which they

had paid.

amount of iiu oiuenience if bv so doing they sax

pockets. It lia^ iiex-er been regaiiled as a nuisaiK

indignity that ^nmkir- liaxc to search their person

time they wish to iiululge in tobacco- howe\ei

<hiring the day they may wish to do so. Now
really is no more trouble in producing a --ea^on

th.in in t, iking out a cigar or cigarette i a>t

j)i[)e and pouch. In llie c.i>e of lailie>, the ))r(

their

iir an

cvvrv
often

thiTe

ticket

or a

'ess is

STORAGE BATTERY TRACTION.

Though in the light of experience of year> ago we have
long been sceptical in regard to attempts to work cars or

trains profitably on the electric storage batten,- system,

we ha\-e never disguised the fact that should a dtirable

and economical form of secondary battery be devised it

would have a wide use for traction ptirposes. With some
more recent forms of batteries better results have been

obtained than were got from the old types of lead cells.

Notable among the advances of course has been the Edison
battery—the elements of which are steel and nickel instead

of lead, and in which a simple alkaline solution is employed.

Great things have been prophesied about this battery for

several \-ears, and of late something has been realised in

.\m( rica in tlie \va\- of ajiph'ing it to local railways. Pro-

babU the mo^t reiiiarkahle run b\- a batter\- car which has

yet been recorded is that which took place some four weeks
ago o\'er a 310 mile stretch of railway from New York to

Boston. The journey was accomphshed in 11 hours

7 minutes, by a car weighing 34.1 tons complete and seated

for 50 passengers. Tlie batter\- consisted of 230 Edison
celK, gi\ing ,1 pressure of 240 \-olts, and propulsion was
olitaiiied through four electric motors of 20 h.p. each.

One of the troubles associated with the accumulator
traction i^. of (durse, the fact that after a certain limited

number of miles the batteries must be recharged. Accord-
ingl\- the car can nexer \entnre too f,ir a\va\- from an

electric power station. Iwo of the fe.ituies, Iiowever,

of the l-jlisoii cell are that one charge suffices it for a longer

dist.mi e and thai it may be cliarged and discharged with
gre.it r,ipidit\ without anx' ill-effect. On the occasion in

qiiestKJii the tiist run before recharging extended to 114
miles. [In- next stage x\-as qS miles, when about one
tliiiil ol the rh, ii'L^e w ,is still in the batteries although during

the niii a ( linil) to an elexMtioii of 1.450 feet hatl been made.
llie third stag!- ol c)S miles xx.is completed by the aid of

oiil\- a short boosting charge. So far, therefore, as the

Use of stora.ge battery cars or trains on short branch rail-

xv.ixs is coiieeriied the problem of charging seems to be
solxeil. There afe so manx' adxanta.ges in electric traction

th.it r,ulw.i\ coiiip.nii.'s xvho iioxv work local branches
wheie till' ir.inic is light bx' means of steam, petrol, or

petrol-ell', trie xehicles max' be induced to experiment

with the iiilison batterx' car. It can. of course, only be

emploxed in a distriit where there is an electric

generating station, but such stations are noxv so plentiful

in manx' parts of the country that there seems to be a con-

siderable field for this kiitd of storage battery traction.

I 111- lost of expeiiments in the direction indicated would,

of loiirsc. be trivial compared with the ordinary process

(it I III tnlx'iiig ,1 r.'iilwax'. At thesarne time in places where
tr.illie and other comlitions are appropriate it seems likely

tli.it ,1 storage batterx' car serx'ice xvould give good results.

.\])arl from other things reports on prolonged tests made
in .America go to show that this kind of battery possesses

extraordin.iix' dural)ilit\, and that its elficii'ucy—that

is, the i.dio of outinit to input is xery high-
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Weekly Traffic Summary.
IIr- traiiH ii( tij)t> oi tlic li[t\-onc principal raihvavs of

ithe Uniteil Kingdom for the week ended April 27 show a
total of £'2,237,100, which was earned on 21,770 miles,

beinj; at the rate of £103 1 5s. 7d. per mile of line open.
For the corresponding week of iqiz the receipts of the

same lines amounted to £2,094,580 with 21,654 miles open,

or £96 14s. 7d. per mile. Thus there was an increase of

£162,520 in the receipts, an increase of 116 in the mileage
and an increase of £6 19s. in the receipts per mile. As the

week in 1912 with which comparison is made was the

second week after the miners' strike, the returns for the
present week appear to be verv satisfactory. Last vcar
the trafiic had just begun to feel the reaction from the long

clieck due to the strike and the goods tratVic was beginning
to make up arrears. Consequcntiv it is wortli noting that

the increase this week is so considerable.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traffic, and these show an in-

crease of £27,823 (or £1 IS. 8d. per mile) in the passenger
receipts, and an increase of £131,337 (or £5 i6s. lod. per
mile in the receipts from goods trallic. The aggregate
increase of the thirtv-si.\ railways for seventeen weeks in

the passenger receipts has been £1,305,988, while the

aggregate increase in the goods traffic was £4,009,699.
The aggregate receipts of the fifty-one railwa\s for seven-
teen weeks (December 29 to April 27) amounted to

£36,195,045. in comparison with £30,698,624 last vear, an
increase of £5,496,421.

In the following tabic are set out the increase or decrease
for the present week (the seventeenth week of the half-

year) for seveateen of the principal railways, the decrease
for the corresp)onding week in 1912. the gain or loss on the

past week over ,the same week in 191 1, and the total in-

crease for the seventeen weeks of this year.

Decrease Increase Gain or Total gain
for week for week Loss on for
.\pril 29, April 27, week 1913 17 weeks

1912. 1913. over 1911. over 1912.

Caledonian 1,400 5,000 + 3,600 240,700
Fumcss 619 ii972

I

-1- 1,353 45,oo()

•Glasgow and S. Western 1,400 I 2,000
1
+ 600 67,600

•Great Central 3,000 I 14,200 -(-11,200 451,700
Great Eastern 1,100 600 — 500. 94,200
Great Northern 7,000 4,1001 — 2,900 293,900
Great Western 6,000 14.000 + S.ooo 662,000
Hull and Bamsley .... 2,084 27 |

— 2,057 51,051
Lancashire and Yorks. 738 7,156 + 6,418 204.8x8
London, Brighton ct S.C. 3,571

j

i,479 — 2,092 56,009
London and N. Western 12,000 21,000 4- 9,000 745,000
"London & S. Western .. 5,300' 3,600 — 1,700 103,700
Midland 13,000 29,000 +16,000 +900,000
Korth British 1,900' 3,100 + 1,200 220,805
Jsorth Eastern +8,822 47.148 +55,970 822,345
-North London 791 441 — 350 7,851
S. Eastern and Chatham 1.572 870 — 702 111,686

[t'lf the r.wipl. ortJif^tilbury lini- are incliiA-J in tlm (lifiire,, for 191i.
the total incr.:,."- ol th.' MmIIiii.I Hallway n-tvipts fur 1!»1.- ttanda at £ri0.1":l.

MEXICAN RAILWAY COMPANY.
The MexicTii K.-iiiuiiy Company, Limited, hns issued the

following estimated revenue statement for the montli of
March :—

Month nt SUich. Jan. 1 10 March 31.
191S. IDl-J. Ire. 1913. 1912. Inc.

•Grosii receipts ... J8J0.900 $739.fin0 + $81,300.. fS,-2«3,000 $2,216,6CO J- (66,500
Eipeiues 3M0.100 S-JMOO + 17,000... 1,073,200 1,010,100 + 33,100

Net eaminBii .. $135,«)0 $371,500 + (61.300 ... (1,904,800 (1,176.400 + (33,400

\ New Russian Railway.—.\ special commis>ion has approved
of the projxisiil presented hy .M. S. LianosotT, Prince Tchelit-
kaetT, and M. Dadonif^ki to build a lint" Ix-tween Borjon and
Kars, with br.mches, the total cost of which is estimated at
635 million ruble.v.

Important Impro\ements at Dover— Dover Town Council has
accept(>d tenders for the construction of a new viaduct ro.nd to
cost ;£'2.S,j92, which will atx>li-.h the level.crossinijs .ind pro.
vide a direct appr^wch lo the new marine station, which the
South Eastern and t'h.iiham R.iilway Compnnv is erectint; for
:the accommodation of thr t'ontinontal trallic.

MONEY AND STOCK
MARKETS.

CONS..I

Continuation Days.
Mines May 13

General 14
Mines , 27
General 28
Mines June 10

General ; 11

Settlement Davs.

ioi.s.—M<jnday, June j.

Ticket Days.
Mines .... May 14

General .

.

„ 15

Alines „ 28
General .

.

..29
Mines June 1

1

General .. ,,12

Pay Days.

May 16

.. 30

June 13

Cur usual comparison of the present posifion of the
Tank of England, the Monej' Market, the Foreign ]".x-

changes, etc., with the position last Friday, and at the
corresponding period of last year, is given below.

Bark's Coin and Bullion
Total Reserve
Proportion of Reserve

to Liabilities

Notes in Circulation ....

Bank Rate*
Open Market Discount,

.

Bankers' Clearing House
Silver bars, per oz. (spot)

Consols (account) ....

French 3 percent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto

Rio de Janeiro exchange
Valparaiso 90-day e.\ch'e

Calcutta transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

At Present.

;f37.7''>7,2'.8

£27,230,098

49.22 p.c.

;^28,9S6,52o

4 J pc-

4 p.c.

/350.09i,ooo

27t'W-
744
86f.

25f. 20c.

$4-83l
i6Jd.
lo^d

IS. 4,^d
2S. O'l.

2S. Sjfd.

Last week.

;£38.203,292
;£28.2 18,387

49.63 p.c.

£28,434.906

4 5 p.c.

3 5 pc.
^289,804,000

27}^d.

75
S6f.

25! 22c.

$4.83.1

i6Ad. I

lo.'.d.

IS. 4,i,d.

2S. od.

2S. 9d.

Same Week
Last Year.

£39.670,715
£29.0)1,115

4S.91 p.c.

£29.059,600
3* pc-

3 pc-
^374.422.000

28,'sd.
7.S*

921.

25!. 23c.

54841
i6id.
10 I'.jd.

IS. 4^;d.

IS. II id.

2S. 8Iifd.

•Bask Katk KLrriCAT^oxsIUOSToDATE
per cent. Jan. 2, 1908 5 per ccDi.Oct. 21, )9<il' 4j ptr

Jan. 16, I90S H
Jan. 2:1, 1906 4

Mar. a, laOj. 31
.Vor. 19, 190S 3
.May 28, 190S 4
Jan. 14, 19'>e, 31
Apr. 14, I»09 3
Oct. 7, 1909' 4

0;t. 14, 1909 5

Pre. 9, 190;

Jan. 5, 191( 11
Jan. 19, 1911 i

tcb. 10, 19l(' 4

.Mor. 17, 191(1 31
June 1, 1910 3

June 8, 1910 I

Sept. 29, 19If .">

Oct .20, 1010 44

30, 1 910
IT,, 1911

Feb. IS, I9I1
Mar. 1911
ept. 20, I Sit
^cb. 8, 1912
May 9. I9I2
Aug 0, 1912
(III I'.. i»ia
Apr. 17, 1913

The Bank week on this occasion is coterminous witii

the month and displays the mo\ements usual in the

circumstances. The amount of gold and bullion im-

ported had totalled i^f>i.ooo. almost wholly in bars,

against which £110.000 had been taken for India as iiS(r\c.

For internal circulation £qo8.ooo had been withdrawn in

coin, and /55i,ooo in notes, lea\ing the Koser\e /(),SS.ii(»(j

lower. Tlic effect of these changes was seen in the altera-

tion of other items. Private Deposits being ii/ni-.uou

down, though Other Securities were but £574.000 lo\Mr.

and Publit- Deposits only £()3,ooo up. CoMniment
Securities remained the same, and an unusual change

—

namely, a decline of £i().ooo in Rest— is of interest to the

stockholders of the Bank, though what it pjrtends is

hard to sav. The Bank of J-Ingland, like e\er\- other

bank, is liable to make bad debts ;ind mistaken invest-

ments, but the public is not often apprised in this par-

ticular manner. The ratio of Reserve to liabilities is little

altered at 4q\ per cent. The position therefore remains

strong, and, moreover, the im]w>rts of gold continue

satisfactor\-. This is the more to b<- thankful for because

the disturbing influences of Continental ( omplications in

Eastern {XJlicv seem endless, and constitute a factor as

incalculable as it is dangerous. On the Stock K.xchant;.'

the same influence remains dominant, dwarfing all r<<n-

siderations of domestic circumstance and intrinsic merit.

Thus Home Rails, in spite of the high promise of dividend

outlook, are still barelvatiove the lowest recorded j,ria-s of

the past thirty \-ears. Note the London and North \\"e>tem,

our premier stock, but just alxive 1.50. and (.real Westerns,
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ith large rxix/nditurcs oil capital accuunt. onl\- now

coming into full production, at mrn 115. As sure as

tiuotations rise a few points a Continental scare sets them

down again, and the market is so over-weighted with

unplaced scrip from recent issues underwriten that the

re>(iurces which were at one time at the service of those

rcad\- til gi\-e a lead t(i tlie jiidjhc arc no longer available.

Of the Lite City of lidmontou loan tlie underwriters were

Iclt with So per cent, and i)o per cent, of the City of Auck-

land's loan were similarly left. There lia\-e Ixeii too

many >uch experiences for some time past. It is getting

more and more difticult to borrow. l'ri\ate lenders

accustomed to 4 per cent, secured on two-tlnrd> of the

realizable \-alue of property have become alive to the

fact that better terms are to" be had for the seeking. Thus

all over the conntrv money is being recalled, and the

solicitors through whom such business is conunonh'

negotiated tind it ^cr\ difficult to find new accommodation

for borrowers. .\11 these causes tell upon stock exchan,t;e

quotations, and make it difficult to lift prices.

Last Saturday, the Brazilian loan of ^11,000,000 was

being under%vritten in adverse circumstances, Essadl'asha

having been reported to ha^•e proclaimed himself King of

Albania. Briti--h and foreign C.iivernment stocks de-

clined. Home RaiK fell tliou.i^li there was no prebMire to

sell. United States railwaN's were low on a poor bank

statement. ( anadas, Trunks and Mexicans were also

depressed. On Mondav. the Albanian trouble seemed less

acute, anil snme rei()\er\- ensued in most of the depart-

ments named. Mexicans, however, continued weak on

reports of t;rii\ving unrest in that Republic. The next

(lav the exas])eration ol Austria over :\Iontenegro's defiance

led' to much trepidation. A Paris arbitrage firm was

reported in tlil'ficulties, and a general fall of prices ensued.

Canadas were at one time J4,;, a <lrop of five points, but

ended at ^44', and nian\- others closed above the worst.

Among Home Kails, howex.r, there were five stocks in

the acli^•e list a point or more lower on the day. while

:\Iexicans and Trunks again declined on the day. On

Wednesday, the mo\-ement towards recoverv led to higher

prices at the ojienin.L; of the markets, but these were not

maintained owing to s.llm.i; onUrs from Paris, which

initiated a ti ndem \ to realize 111 all markets. Ihe tune

was s.t b\- (ofiiun !.;o\-ernment and international stocks.

Spanish fours lell 1'., an ommoiis decline; Hungarian

Rentes Knssi.m Imus. Creek Moiiopolv bonds, Rio 1 intos,

Chinese issues .md I'erus, all told tlie same tale. Consols

fell ,.*. \miriian stocks were also affected. Home

Rails sl„,vveil s,„ne resist, nice. Great Easterns. Great

\'ortlieru delerred, .Old

on tlu-da\-, but the bull-

San Paulos 1,11 0. I an,

closed i.l lower on the

The lollowni?; d.i\' w
re.yard to tin- ipii-iioii

doubtle-s iiuot.itlolls \\,

lor the (ai t th.it it

North British deferred, being np
ol the changes were unfa\-ourable.

d,is, after some sharp fluctuations,

d.iv.

IS one of .u;re.it iincertaint\- with

u\ |ie,ii e or w.ir for .\usti-i,i, and

llld lKl\-e ,l,-.lill l.lllell liea\ilv liUt

nsii.il Ma\- |).i\- liolida\'

the sto.k i:ni1i.

brightened oIH e

better a])pear,ni

and iMUvi.t^ii Ci

some reco\er\. < .iii.id.i-

Mexicans wiiv al-o lullei

occurred in rnited M,iles

rise einbr.ieed the whole ;

South l-'a-lein deli md, w 1

confined to Iraclioii- ol a

alone Home Kaib liould

per cent. lii,L;lier ih.iii tin

Mav and June of List \e,ii

at the end of this is-ue will be

loniiin.L; lluir iud,i;iiii nt- on the pri

( )n iM-idaw ihe Continent, il i.osUion

,,,, ,,nd the markets wi iv ,ilile to put a

„n the l.ice of lllin-s. ( ollsuls rose vi.,

iiimiiil and inleniatioil.il stocks made
( ,111, 111. 1- .idvaiiivd ,;•, Trunks and

iieral iinpro\cmeiil, and a k'

;\.lil\\a\s.

1. tlve list,

111 h ail\ .nil

point. On

lllH

thoimh
ed I, tl

di\iilei

It I

\r\ wllii 11 olit.linei

Our usual lisl of qi

I miide to n

ails, the

pt for

s were

ast 2'i

during
tatioiis

dels ill

The moxements on the week, so far as they relate to

securities in which readers of this journal are likely to be

specialK interested, are .set forth below :
—

Name of Stock. Rise.

British Funds.
Consols, 2 i per cent. —
Do. (ace.) 2i per cent. —

British Railways.
Earry Deferred .... 2

Caledonian —
Do. Pref. Con. Ord. —
Do. Def. Con. Ord. —

Central London .... —
Do. Deferred .... —

City and S. London —
East London Con. —
Furness —
Great Central I'ref. —
Great Eastern —
Gt.Nthn. Pref.Con.Ord.—

Do. Def. Con. Ord. —
Great Western . . . .

—

Hull and Barnsley —
Lancashire&Yorkshire —
London, Br.& S.Coast

—

Do. Deferred .... •

—

London Chat.& Dover —
London & N. Western —
London & S. Western —

•

Do. Def. Con. .. —
Metropolitan

—

Metropolitan District —
Midland Def. Ord. . .

—
North British Pref.Ord.

—

Do. Def. Ord —
North Eastern Cons. —
North Staffordshire •—

•

South Eastern .... —
Do. Deferred .... .

—

Talf Vale —
LIndcrground Electric —
Do. j,h p.c. Bonds. .

—

•

Do. p.c. Bonds . . •—

Fall. Name of Stock. Rise. Fall

American Railways.

J Atchison Common . . — xd ;

^ Baltimore and Ohio. . — .. i

Chesapeake and Ohio — ..2;
. . — Chicago Gt. Western — . . —
.. J Chicago Mil. & S. Paul — .. i,

.
. — Denver & Rio Grande — . . i

I Do. Preferred .... •—
. . 2

.. .— Erie Common — .. i

. . — Do. 1st Preference — . . i

. . — Do. 2nd Preference — .

.

r Illinois Central .... i . . —
. . I Louisville & Nashville —

•

.. i\ Missouri Ivans. &Texas

—

. . — New York Central . . V

. . J N.Y., Ont. & Western —
^i

Norfolk & Western .

.
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THE LAST HALF-YEARLY ACCOUNTS.
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The accounts issued by the several railway companies for ihc
half-year ended December jist, 191J, were the last of a lonjf
series of half-yearly documents, which are now ihinj^s of the
past : in future the data \\ ill be compiled for annual periods
only. This feature alone renders the accounts of more than
ordinary interest; and the year 191 j was so exceptional in

various ways that a study 'of the figures incidental to it is

of the greatest value at the present time. Not only were the
railways affected on the one hand by the strikes in the coal
and cotton industries, but, on the "other, they were called
upon to bear increasing charges for wages consequent upon
concessions granted to their employees following the railway
strike of igii. These two factors need to l>c constantly borne
in mind when considering the traffic returns for the current
year. F.>r, although the strike in the axd industry took pl.ice in

the early part of the year, the efTt^t of resumption of work was
to cause considerable acjunuil.it ions of traffic, much of which
was carried in the pcriixl with which we are now dealing.

ITie tables here given relate to the receipts, cxix-nditure and
train mileage of eleven of the largest English companies and
the Great Southern and Western Railway of Irekind : we have
not included any Scotch company for the reason that, on this
occasion, the Scotch accounts were for live months only—having
been made up to the end of I)<vember, instead of January, as a
necessary preliminary to securing uniformity with other liritish

companies, as required bv the Railwav .\ccounls and Returns
Act.

In regard to receipts it will be soen that the best result in

respect of passenger traffic was recorded by the Lancashire and
Yorkshire Railway, whose increase of ;6io7.522 was 7.70 per
cent, upon the previous year's total. None of the other com-
panies recorded so high a percentage growth, the next in order
being the advance of 4.81 per cent. (;6j-'4'''*) "i the case of

the Great Central Railway; 4.26 \)er cent. (;£.'79,(k)6) North
Eastern ; 4.23 per cent. (;£ri'6,744) Great Southern and Western

;

4.19 per cent. (;£"i59.709) London and North Western; and
4.17 per cent, {j^^i^li.^ii) of the Great Western. These sub-
stantial advances were, of course, to some extent influenced by
the effect of the labour troubles of .\ugust, igii, which caused
a loss of traffic at that time; but against this it has to be
remembered that the weather of last summer was distinctly

unfavourable. On the whole we regard the results as clear
evidence tliat passenger travel was expanding in a Siitis-

factor)- manner.
For freight traffic— under which term we embrace general

merchandise, minerals and live stock carryings—the Great
Central Company's increase of ;£ri98,23o was most noticeable,
representing as it did an advance at the rale of 12.41 (kt cent.
Other percentages were : North Eastern Railway S.40

(^•295.206); Great Western 7.91 (^,"295,201); I,ondon and North
Western 7.53 (^^35 1 ,(>64) ; and Great Southern and Western
Railway 7.32 (;£727,oS2). The largest aggregate increase of

traffic was recorded by the lyondon and North Western R.iil-

way, whose traffic receipts were no less than ;6^5io.52S more
than in the corresponding jx-riixl of the previous vear. .\s

that company's chairman informed the shareholders at the
meeting of proprietors, the gross receipts were the highest for

any half-year in the history of the company.
But satisfactory as was the development in receipts, it is

almost disconcerting to record that the expenditure proceeded
even more rapidly Our table deals with the main items—viz.,

maintenance of way and works, locomotive p«>wer and tr.iffic

exf>enses. As regards the way and Works, the largest per-

centage increase was 9.29, recorded by the Great Eastern Rail-
way, but this was prob,-ihly due to some extent to the extra-
ordinary outlay in repairing damage caused by the severe floods

in Norfolk during the period covered by the accounts. Next
in order wen": the 7.2S per cent, increase of the Great Wi>>tern
Railway (whoso reputation for .a high standard of road main-
tenance is notorious), and the 5.63 .and 5.06 per cent, respec-

tively of the Midland and North Eastern R.iilwa\-s. Loco-
motive f>ower cost all the comp.inies more, the explanation
being that there was a marked increase in the price of coal
and materials generally ; while traffic congestion in various
centres had its effect on the wages bill. The last-named item,
coupled with advanced rates of wages, due to concessions to

the employees, was apparent in the traffic expenses. .Ml the
companies incurred heavy additional charges, although the
Midland Company's growth was confined to ;£r23. 4S9 or i.dj
per cent. To what extent this was due to economic traffic

manipulation, the result of the adoption of centralised train
icontrol, we do not know, but it is to be surmised that the

control svst.'m of working enabl.-d the companv to reduce its
train mileage by s<'curiiig s.ilisf.iclory l.Kiding <rf trains, while
at the same lime reducing to minimum pro|xirli<iiis the light
mileage incidental to distribution of rolling shnk. 'Hiat this
is a re:ison.ible .issumption is conliriiied bv ref<-r<nci- l<i iht-
table dealing with train mileag.-, which shows that th<- Midland
train mileage notwilhslanding exir.i traffic— w.as onlv 0.S3
per cent, more than in the second Ivilf of the ve.ir 1912, while ii

w.is actu.illy 1.99 p(T cent, less th.in in lh<- comp;irable p<Tiod
of 1911. 'I'he outsl.inding feature of the mile.agc .-iccounl was
the .-ill-round reduction of p.isscnger trains. For years we
have advocated more system.uic criticism of p.assenger train
carryings with .1 view to climin.iting unr<iiiunir.itive trains,
and we cm only rejoice that the coal strike cloud had the silver
lining which the mili'.ige figun-s indicate. W.,- stronglv counsel
the companies not to |xrmit .1 return lo the unnecessarilv lilK-ral

provision of passenger trains characteristic of the earlier years
of this centurv.

Freight mileage has a somewh.il upw.ird tendencv, due to
increased traffic, except in the case of the Gre.it Northern and
r,ondon and South Western Comp.inii-s : the econ^miies effected
by the latter w<re remarkable the result of increa-ed atli-ntion

to the loading of vehicles and trains. The receipts per train
mile do not call for comment, the figures si>eaking for

themselves.
The position in raspect of certain s|>ecilic items of expendi-

ture is dealt with in two sul>sidiar\- tables. Here are the
figures in regard to rates and taxes (Kivments :

—

RATES AND TAXES.
H.\LF-YE.\R ENDED DECEMBER 3IST, I912.

Company.
Increase or Decrease

over 191 1.

.\mount. "'

^80.495
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RECEIPTS.

Passenger Traffi< Freight Traffic.

Increase or Decrease

Over
1910

Total.

£

Increase or Decrease

Over 1911 ' Over
' 1910

£ ^0
I
%

Great Central 706,378

Great Eastern ! 1,804,597

Great Northern 1,310,671

Great Southern and Western .., 412,510
Great Western 3,900,258

Lancashire anJ Yorkshire .. .. I,'(l'2,;i94

London and North Western .. .. 3.974,833

London and South Western .. .. i,8l>o.471

London, Brighton and South Coa^t ..' 1,41)0,719

Midland
,

2,320,365
North Eastern I, 1,949,083

South Eastern and Chatham .. ..i; 1,948,221

32,418
39,173
35,530

4.81

2.22

10,744
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payments? Spcakiny; broadly, (he answer is thai llit- companies
have no set-olT whalivor. 'rrur, to some small exlenl ihe
National Insuramv rie.illh ctrtion may slijjhtly rediKV an
in(ii\-iduaj company's contributions to its «Nick fund, or rrli»\<-

ihem of small oulj^>inijs in rfS|xvt of voluntarv sicU allow-
ances; but such sivinjjs are merely fractional. 'I'he Ijisurajice

(xiymenis constiUite a new burden uiwm railway shareholders

—

an additional income-t;i.\—as to which the mv»st that c.in l>c

hoped is th.it it will slreni^llien the companies' h.inds in

st\urini; power to .ulvancv their ijixKls rates under the Act
of last session ; for surely the railway commissioni-rs cMinnot

but hold that the N.itionjil Insurance scheme represents an
improvement in the ek-rxice conditions of the staff! In .any

tvent it was ;i material f.actor in throwinij up the r.atio of

expenses to j^ross receipts in the nuuiner shown in the next

table :
—
KATIO OF EXPENSES TO GROSS RECEIPTS.

Half-year ended December 31ST, 1912.
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MEETINGS AND REPORTS.

[May 3, 1913.

FORTHCOMING MEETINGS.

Mav 6 (7'iifs.)-—Felixstowe Dock and ? Railway (General),

J. i!i'l'-;ra\-e S<iiiare. S.W., at 12.

Mav 6 ( /((cn.).—Rohilkund and Kumaon Railway (Half-yearly),

^37. (.aosham House, Ulvl Broad rilrect,

E.C. at 12.

.\lav 7 (W'cil.).— Royal Mail Steam Packet Company (Annual),
Canni'U Street Hotel, E.C., at 12.30.

Mav iij (Moil).—^South Yorkshire Junction Railway (HaU-
\carl\ I. y,. Moori;ate Street, E.C, at 12.30.

May 21 (UVi/.),—Bengal and 'North Western Railway (Half-

yearlv), 237, Greshani House, Old Broad
Street,' E.G., at 12.

Ju l^oils, 'fiuiffic lu-liinis, I'li'shiLtHscs, cinii all olhcr ilciwi of fniniuiiil

nitiilii;c»i\- sliiiiil,/ In' fiiit iis early as /)oss;/./<- /.) the h't/i/oi vf

The Railway Times, 12, Nor/olk Street, Loudon. II'.C . {Tele-

phone, 294S Gerranl. Telegraphic address, .iltuiietry. Loiu/oii.)

GREAT WESTERN OF BRAZIL RAILWAY.

The annual yeneral nu-etiiiy of ihe sharehoUk-rs was held on
Tuesday, April 2y, at the River Plate House, Finsbury Circus,

li.C, -Mr. IXavid Sinisx)n, M.Inst.C.E. [ohairinan of ihe ci>m-

p.iny) presiding.

The Si-.cKETAKV (Mr. II. T.alam) nad the noliie conxcniny

tlie meeting and the auihtor-." report.

The Cil.MRMAN then Siuid : Gentkinicn,—Froiin a perusal of the

reixjrt )ou will have noticed tliiat the reeeipts for the year under

review 'have exceeded the highest ri-eord liitherto reached by some
X-'4o.oii7. .iikI this fiL^iire I think may be considered very csatis-

faci(ir\, Miiiig th.Lt il i-- brought about not by any large

incre.ase in one |).irticul.u- si.iplc of trade c.irried by the railway,

but liv a gradual di-\ rlcpiniiU in ihr whole business of the

coinp:'un'. 'including; lb. i>.i~s,iig, r iral'lic. Il is gratifying to

the lK>ard to ttel tliat thr clloils ,,| thr man.igement in fonieiit-

ing this l.aller item of the < Minp.niys business has been attended

with sucli good results .is will be iim from the ^statistics. There

w.is .in increase of 332,S40 p.isseng<-rs during; the year, bring-

ing in an increased revenue of ;£^,'22.S55. The L|U,intit\ ol sug.ar

cane lr.ins|>orted during the \e.ir uinlcr review sIk.ws a slight

iiu-rea.se of 3,51)0 tons, whilst the tonn.i^r of iii.iiuilacUirrd

sug.ar slvowsa detrease of 1^,354 tons. This short. igc ni,i\, m
the opinion of our manager, Im- fairly .illributed to the t.ut

that the i()ii-i2 sULj.ir ci-n|. i.rminatrd smmwhat earlii-r th.in

usual, as sl.Ued in ibis i-r|,,,rl, and ihere is no doubt th.it the

<lecrcase would have b.rn ni.iterially les-s had ihc I'Jii^enho

owners m.idc tie iisu.il qiMiitily of Demerar.i siioar. wliieli is

manutaclured tor r\|Hirl al ihe commencenicnl ol the crop and

vields a much high, r pro|,onion of dry sug.ir, but the prices

ruhng bir this class ,,| sui;.ir w.-iv nol bi-h enough lo eii-

couraj;e its m.anufaclure. Ci.lion shows .in iiure.isi- of

9,057 toivs, whicli lirouglu .in intre.;ised reveJiue ol ^.7,51,10. This

shows wh.it ;i valuable crop cotton is lo us, as it gives a much

hiLiher r.ile to us per Ion Ih.in sug.ir does, owing lo the long

liaul.

I'm i;\iM.Mii I ruE.

When we look .11 our esp.nsus we s,-,. ibev b.iv,' increased

b\ some x"i.S.5oM. which, Imwever. is oiilv some 3,S pereeiil. ol

Ihe incriTlse of Ihe -10-s le.eipls .aii.i miisi be considered

s.iti'sf:uion- bv anyone wh.. b.is stiidir.l r.iifw.i) si.itisiics during

the p.ist vear <ir twoall.iMr Ibe world, where, .iw ini; to einer.il

increase 'of wa^es ami the iiuich hiL;lier eosi of co.il .iiul ol

materials of ail kinds L;ener,illv, il b.is be,n no uiuoinmon

ibing for .a much lar-er proportion ol ibe mereasi' m ^;i"oss

receipts lo be swallowed lip b\ llle iiurrased Working expiilses.

\lso il musl be borne in mind ibal an .iddil ioiial 1 lO kilonieiivs

,,| Ihe line have b.ld lo be W ol ke I, llieiefore il is Ver\ elr.bl.lMe

I,, Ibe m.inauemenl ih.n ibe e\p, uses b.lVe been ke|.| .Is low

as ihev h.ave been. It is - 1 1 l
s

I . ,, I or\ to Hole lll.ll lile pollCV

o, ceiilralisini; our workshops .u l.ibo.ilao has alreadv shown

..,,od rrsults, .anil (he dir.'<lors e .nlideiillv look lorw.ir.l lo fur-

iher economies 1,, ibe fiilure, whieb will be broughl about by

Ibis cone, iilr.ilion and .lUo b\ the improved m.irhlm r> hr. .is

our svslem is made up ol .a number of wb.il were .il one lime

independent riilw.ivs, il was vei ,
une. oii..mical to b.ive loio-

moiiv,^ .and rollino siock rep.iirs done ,il so manv dillerenf

workshops when e.i.b r.iilway li.id Us own.

Till-; ^'i.Mis Ki --I I IS.

The result of ihe car's workine is lo show an .avail.ibb-

unts, aliir jMoviding h.r li\<sf
b.ilaiu in net revenue

charges, an interim dividend on preferred and ordinary shares,

etc, etc., of ;i.."94,97o 12s. cjd. The directors have decided
out of tliis sum to place ;£^5,ooo to reserve and ;£a3,ooo to

renewals and to recommend a final dividend on both classes of

share!> at the rate of 3 per cent., which will have the effect of

bringing up the dividend for the whole year to 6 per cent.

The allocation of ^"13,000 to the renewal fund will practically

wipe off the balance to the debit of that aexount to .September

,lO.

EXIENSIO.N I'oi lev.

It m,iy be desirable at tlii's juncture to say a few words with

regard to our extension policy which will tend to explain

|>aragrai)h W. of the report. J'lu' directors consider that liV

the time the rails in hand are laiti on the earthworks now beint;

completed the company will h.ave carried out its obligation's

under fihis revi.sed contract, as it has expended ahiiost up to

the limits of the retained percentages, when capitalised at 5
])er cent., with the | i>er cent, allowed for ajiiortisation, and our
representatives are now engaged in Rio in negotiating with the

Federal tbivernmeint of Brazil as to the future procedure to be

followed ,ind to obtain sotiie further revision of the terms under
which We pay percenUiges ; so ftir, however, without result.

.\s regards the actual extensions, progress has been slow, but

this cannot be helped, for very great physical difficulties have
been met with, besides which the excessive rainfall has made
the Work of construction very ditlicult. For instance, on the

I'almeira dos Indios Extension, a deep cutting which had been

.dmosi completed wais ])ractically filled up again by a landslip

caused bv the rainfall, thus undoing in a moment the work ol

at least six months. The shareholders will have noticed in

the report a relennci to a concession which has been gi-anted by

the Provincial (iovirnmeni of Alagoas for a railway starting

from Hiiiu Jardini oil Ihe .Mag^oas section of our line and run-

ninii down to Jacuvpe. Ibe concession, which seems to be a

\erv favouralili one, carries with it a State guarantee of 5 per

cent, on .1 capil.il v.ilue (,l some ^"3,000 per kilometre.

Il will be iiiihd Irom the report that an extraordinary general

nulling will follow this meeting for the purpose of obtaining

vour .apjiroval to ,1 revision . f the Memorandum and .Articles of

Association under which this comjiany works; for the presf-ni

memorandum w.as drawn up when the company was registered

over lliirlv vcars .ago, .and ,i|»plied to a short railway of under

100 miles'. Hid iialur.illv w li.il w.is suitable to a concern of that

si/e is not suii.ible to a business which has such wide and
wiriou's inleresis ,ind spheres of operation as the syistem now
beint; Worked. .\ relennce to the capital account on page 20

will s.hnw th.iL we are now in the position of having issued up
to the extreme limit of our powers botih as regards share

capital and borrowings, .ind though we elo not actually require

more funds, we ask vou lo give us the necessiiry authority lo

cre.ile new c.ipil.il to ihe extent of ^$oa,ooo. Now you will

expecl ni< to sav simeihing wiih regard to future prospects,

•and so far as our reporls g,,, these seem to be good, and you

will s( e for voiiisilv i-s ih.il Ihere has been an increase in the

gross receipts liiim Jaiiu,irv 1 to date of some ;£r40,ooo ; l.)ut,

of cours.;-, you will understand that increased gross receipts

cirrv with them after certain limits are reached, increased obli-

g.ilioiis in respect of percentages p.ivable to the Government.

One of mv .olleagucs, Mr. Folbii Holl, visited the whole of

the coinp.inv 's svsii-m oiilv a lew months a^o. and 1 am plea.sed

to sav ibat be came b.uk \ erv lavour.ibly impressed on the

whole wiib Ibe prospetts. Mr. .\llen, another of our colleagues,

is in Soulh Aiiier'Kia .at presenit, .and ho]xis to see igomothlng of

,air represeiii.iiives .•iiul r.iilwav while there.

Hefiiie prnposln- llle res, ,| u| i, Ml I will re.id a cable received

from rernaniburii as lollows : -

The .iiiproximale nsiills lo date show an incrrtise of

over x'4-.ooo. Crop prospicis an- excellent. S.itisfactory

r.iinlall over eiilire s\ siem."

1 now beg lo move ihe following resolution:
—"That ibe

direrlnrs' leporl and slaleiueiil of .iccounls fur ibe ye.ir eiuled

Deeember ;!, ii)i2, now submitted to this meeting, be .ind ihe

same -ind are bere1>y received aiul adopted.'

Mr. b'(iii.i ir lloi.t seciuuleil Ihe resoluiioii, .ind g.iv<' a suc-

cinct .iieounl of his recent visit lo .South .Americ'i. (ienerally

spe.iking, he found the property in an extremely good condition,

and be thoiii;lil, as ibe line was mainlv concerned in producin.g

coiieii ..ml suL;.ir, Ihe sb.ireholders n'e<-d have no fear of the

liilure of Ibi' eonip.iiiv.

Ibe resol'ili.in was then pul and carried un.ininioiislv . The
divideiiil resnlulioii W.is agreed lo, and ihe reliring direclors

,111(1 .lUtlilors were re-elrded.

The 1 xir.iordinarv .gi lur.il nueling w.is then Ik Id, when
certain alleralions were made in the .\rtieles of .\ssociation, in
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order to brinj; thfui up to tl;ite, anil |«)\v<'r was f;ivcn to the
dirivtors to incroaso the capital of tlif conipany bv Ihi- cri-alion
of now >liari-s, providi'ii that lh<' a^firtjijatu nominal amount
of Slid) now (Juu-es shall not cxctt-d a tol;U susii of ^,'5oo,ikx).

A vole of thanks to the chairman and dirfctors and the stall

for their i>ast ser\-icos tennincited the proccwlinys.

SAN PAULO (BRAZILIAN^ RAILWAY.
The 107th ti-,!ir ir_\ -. n. r.i! in. .Ilii._; ..1 the San I'aulo

{Ur.-iziiian) Railwav 0..nijj.in> , Lul., was lield on W edne>day
last (April jo) at (he Cannon Stnel Hotel, Cannon Strin-t',

E.C., the R.ii,'lu lion. Lord Balfour of Hurleij,-h, K.T.
(Chairman of the conip;inv), presiding.

The SKXkKrARY (Mr. William I l.all ".Mo.\e\ ) read I lie notice
convenin;^ the nii etin^' and the auditors' re|X)rt.

The Chairman s.iid that they now presented to the ishare-

holders the one-hundred and seventh half-yearly re|)orL of the
company, and he thought the shareholders would find the
re|Hirt not less siitisfactory tJian any of those which had jjjone

before. Thero wris an increa.se in the ijross r<veipts- in the
main line of nearly j(^1iO,ixm, and the working;- expenses had
been ;i fraction higher than in the correspondinj^ peri<xl of

the pro\ious year, so that the net receipts were less bv about
;£."4,ooo. The rate of excJianj;e had Ix^n more favourable by
.1 small fr.iction. With re.ijard to the Brajjantina Railway,
the circumstances were much the same, but the net revenue
was a few hundred pounds to the jjikxI. It was interestinsj to

note that the tratlic was showinj,' development in .dinosl evcrv'

department. He wished to corr»\:l a misconception which he
observed in one of the articles oomnicntinif on their .accounts.

The writer h.id app;u-ently misunderstood the two items with
rci^ird to the income-tax r<iserve, and h;id assumed that the
appropriation of the /]5o,ix)o of the balance of revenue on
last half-year was in addition to the ^"59,000 mentiont-d in

the general bal.ance-sheet immediately Ix-low. Those .imounts
were as at December ji, rmd since that time ihey had paid
out of the ;£,5').o*^ mentioned in the general b.alance-sheet

;£,55,oo6 for income-tax this year. They had put by the
;^r5o,ooo to which he had referred for the income-tax wh:c,i

would be due in the current financial year. They .always m.'idc

this provision in the richer of the two half-years so as to be
ready for the payment when it occurred. The ex.ict amount
in that .acci^uiit at present was therefore a trifie over ;£"52,(X>o.

The increase of tr.atlic with which they had to d<-al -was not
only in what was known as im|>orl traflic, but the local trafilc

of the State had also increased to ;i very large extent, llic

Board recommended an increase of i per cent, in the distribu-

tion, making 14 jx-r cent, for the whole ye.ir. (Hear, he^jr.)

They would notice that i |HT cent, of the bonus was (provided

for by the revenue of the Bragantin.i Railway and the interest

on investments. The usual certificates had been received to the

effect that the property had been maintained in good order.

Increasinc. Trai-kic.

I'p to the 20th of this month the gross receipts for the

half-year showed an increase over the cornjsponding period of

nearly ^/^i 10,000. The short extension of the Bragantina
Railway to the confines of the Province of .Minas Gerace- was
opened to traffic on Januar\- i last. The engineer, in his last

re|xirt on the extension of the branch of the Bragantina Rail-

way to Piracaia, said that the progress continued to be satis-

factory, but to s<ime extent it had be<Mi interfired with by an

unusual quantity of rain. With reg.ird to ihi- proportion of

working expens<'S to gross receipts, when the accounts were

closed at the end of last half-ye.ir it was found th.it the joint

expenditure for the entire ye.-ir iqii-12 had risen to (13.7 ]x-r

cent, of the joint currency rec<'ipts. .Several c.iuses h.id con-

tributetl to this result, among them Ix'ing the ri;»e «>f wages,

the higher price of coal, an<l other matters of that kind. The
tarifi which tliey charged for colTee had frequently bwn the

subject of contention. It had been their |X>li(-y in the [Wist,

-.vhenever oppi^rtunity offered, to r<-<luce the t.irilf on colTee,

rmd the receipts from coffee traflic had been re<luc«l by about

;^,"i(X),ooo a year .is compared with the |x-riod tx^fore the last

rtJuction of l;u-ilT, which took place at November I, IQII.

.\s the cofiee trafiic was the most remunerative th.-it they

carried, it followed from the f.nct of its reduction th.at the pro-

portion of expenditure to receii>ts must be thereby increased.

In the speech which he made to tliein last OctoVr he dealt

with the rumours which had been in circulation about negotia-

tions for th- purch.ise of their railw.iy. In the w.N^k-. follow ing

that meeting the Board had several interviews with the repre-

sentatives of the Brazil Railway Company, and those inter-

views had dir<x-t reference to wh.it he had said to them. The
object mainly before their minds was to *.ee if any arrange-

ment was possible under which their respective interests could

be brought int<> line with due reg.ird to all the uliligatiunt
respeclivel) incurred and to .ill the interests involved. How-
ever, those negotialiiins Ii.kI i-<>me to an end. It would not
Ix' wise for .inyoiie inl<res|i-d in this line to assume that the
ide.i of the con^lruetion of .1 riv.il line to the c<>:i».t had Ix-en
altogether ab.indomil in sjiiii- ol the ph\^ic.il dilViculties in

the way of ihr' construction of such a line and the treacherous
n.ilureof the Sirr.i. .\bout the end of the l.i>l )e;ir they were
informed b\ certain [wrsons that lhe\ had under omsidi-nition
the ide.-i of making an offer for the purch.ise ..f the und«-r-

takiiig, but s«> f.ir no delinite olfer h.id bii-n ritx-ived. If at

.•my lim<- an oiler was reciiv<-d alTivting the inter<-sts of the
comp.iny, which, in the Bo.ird's opinion, would Ix- likely to

prove sati.-f.ictory to the sh-irehoUlcrs, it wnuld 1h- at once
brought to their notice, .ind he .isked them not to pl.ice much
rdiance on the v.igue and v.iried sl.il<-ment-. which they s.-iw

in the Pr.ss n-garding th<-ir und<Tt.iking. De.iling with
corresp<jndence which the Board h.id received as to the position

and rights and li.abililies of the Preference ;ind Delxnture
>tock, he s.iid ih.-it l\v Preference stin-k could only Ix- |>aid

off in the event of the company going into liquidlition, .iiul

then at p.ir. The case of thi' Delx-nture st'x'k w.is rather
more complic.ited, and, having re.id the conditions printed on
the back of the certificate, he rem.irked that in some quarters
it had been too hastily assumed that tho-.e con<litions would
only have applic.iti.in in the case of the transfer<-nce to the

(iovernnient of the railway in 11)27 •'• ^^'' *'"•' "f their con-
cession. It w.is clear, however, that they might apply under
the circumstances of any sale. The question of how such a
tr.ms.action would affect a large and import.'int interest such
rici that of the Debenture holders was one of the outstanding
features that the Board -woukl have to take into consideration

in the event of such a tr.insaction a>ming Ix-fore them. It

W.IS not for the Board to invite a sale, nor w;is it for them
to refuse to put any definite offer which might Ix- made before

the sh.ireholders. whose property it concerne<l, and if cir-

cumstances should render it mxressary, ample opp<irtunity

would be given them of judijing for thems<-lves in what
direction their interests He. He concluded by moving the

adoption of the report.

Nlr. Wai.tkr J. Hammond, M.I.C.E., seconded the motion.
.\fter discussion, in the cmirse ol which the Ciimrm\n

replied fullv to various points r.iise<l, the n-jxirt was .adopted,

and the pi"i'|x>sed dividend .ind bonus were .-igried to.

The retiring dirfvtors (I.ord Balfour of Burleigh and Mr.
W. J. H.immond^ were unanimously re-elected, and the

auditors, Messrs. Price, \\'.-iterhouse an<l Co., Mr. C. .\.

Clulow and Mr. W. L. Strain, w<-re r«ippointe<l.

The proceedings terminated with a vote of thanks to the

Chairman .iiid lh<' other directors.

MEXICAN RAILWAY.
The h.ilf-yearly meeting w.is held on Thursd.iy in Salislniry

llous<', London Wall, E.C. Nir. \incent W. ^ork presiding.

'ITie Chairman s;iid that the din-clors im-senled a re|>ort which,

though covering a periixl <if gre.it disturbances and unrest in

Mexico, shcnved marked improvement on the results of the

corresjxmding half of the preceding ye.ir. Their pro|xrly up till

now had p;i7.s«l through all the troubles almost unscaihid. and

the immunity they h.id enjuved h.id undoubtedly slimul.ited

their earnings by attracting IralVic to the rout'', which had come
to be regarded as the safest in the country. In reganl to the

current half ye.ir, the earnings had givrn them no caus.^ for

complaint. During l-'ebru.iry they undoubtedly lost .1 gP-.it

deal of traflic owing to the condition of alfair- in M.xico, but

Janu.irv .ind March h.id more ih.iii m.id«- up for tliis loss, .md

their estimated net earnings showed a gratifying increase for

the whole three months. Since M.irch .?o, loo, th< ir gross

earnings h.id Ixen exception.illy gi««J. There was ,.nr Icilure,

however, in the situation to which he nuist draw th^ir att<n-

tion, and th.it was the drop in the .xch.ing.' during the last

few wtvks. The <xch.inge for their remilt.incr's ha.l gone down

as low as 2',.S75d. jxr Mexican doll.ir, and since the publication

of the re|x>rt iiuich lower figun-^ had been quoted for remit-

l.inces. The • IffCt o( the disturb.incr s in Mexico City during

February w.is twi^fo'.d. Thos-- who h.i.l money in the country

t<x)k as 'much as thev could .iwa\, ilius .ibsorbing a gre.it <ir:,\

of exchange, and thos4; wh.. liid money in other couniri>s

awaiting invesiment in Mexico did n..| remit their mom y 1.. tb<-

Republic. .\ very anoni.ilous -itu.ition, therefor.-, h.id l«-'n

brought about, the Mexic.in (iovernment had lak-n prompt

me.isures to remedy matters bv im|>.-»ing an ex(xirl t.ix on gold,

and it miijht Ix- (airlv hoped that this would imprnve the

situation. It was also highly probable that if the (.ovcrnment
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sucret-ded in negotiating' a substantial loan—and, judijini,' from

inquirii-^>. he had made in influential .quarters, he believed th<-v

would succeed—exchans<' would return to the normal level of

till- last few years. He did not wish to disijuise from them,

however, that a prolongation eif the present state of exchantje

oxer an indefinite ]>eriod must have a prejudicial, if not a

serious, effect ujion the earninijs of the line. In regard to the

future, he regretted that the latest advices they had received

from -Mexico were not altogether reassuring. Revolutionary

liisturliances still continued in many parts of the country, ;unl

the change of (u)vernment had not as yet produced much effect

on their number or intensilv. The new Government un-

doubtedlv possesved man\ elements of t.trength, and it w,as

much to' be hoped that the- anticip.ilion they expressed of Ix-ing

.able to restore peace within the next two months would be

realised. They had really been in pnwer <inl\ a !<« weeks,

and h.id not had time as yet to show wb.il tiiey could do to

grajjple with the .situation. The .Mexican ])<-ople were heartily

sick of the present 'state of .affairs, .and would strongly su|.iport

a Government which showed itself determined to esl.abli^h

order. If the political situation improved, and a new Govern-

ment lo.an could be arranged, it was cert.ain that confidence

would revive rapidly. Their general manager cabled that be

anticipated their present rate of earnings would lie niidntained

for isome time to come. Therefore, apart from the c|uestion

ut exch.ange, their prospects for this balf-\ear were quite

lavouralile.' Till' rejiort was adopted.

ELDER, DEMPSTER AND COMPANY, LIMITED.

Tile amni.il meeting ol Messrs. Elder l)eni[i>ter and fo.,

I. Id., was JK'ld at Winchester Uou-e, <,n h'rid.iy alternomi,

under the presidenc\ of .Sir Owen riiillijis, K.C.M.I.. (cbairiii.in

of the ijoarcl of dire'ctors), who wa- supporled by his eolU-agues.

'I'he Cll.MHMAN, in nin\iii^ Ihr adiplinii of tile report and
accounts, <-xpl.iiiie(l ili.at ihe l)usiness. evtabli^lied in iSOi), and

greatlv extended bv the late Sir Alfred Jone-,s, who for 25

ve.irs w.is senior p.iilner, li.id been carried on for three years

'as a bniiled li.il)ilil\- coiiiiianv, .an. I during that time llie

busin. ss had fjerii still fiirtbi-r'cAtiaiil.d. Wli.itever its -cope

in Ibi- future, it- operations w.aild alw.ixs ii<- iiiscp.iralily

bound up with .\fricaii trade, and nmre e-.pr, i.illv W<-st .\frican

trade, ibuugh for m:inv M'ar- tlie ronipan\- h.id hail a regular

service from Caii.ada 'tii the G.ipe. and w.i- imw inlere-led

(through being .a shareholder in the I nion ('a~tle CimpanM in

the trade of both .South .and East .\frici. The \»'Vn\ of Hie

British Government in steadily pu-hing on r.tilw.i) construc-

tion in West ,\friiM w.is doing more tjian anything else could

p,,s-ibl\ (1m to develop thl:-e vast lro|)ical po-se-sinn-. of the

Grown. Tile uiiiliiig of Northern anil .Southern Nigeria .an

immense uudfrlakiiig —wuuld, it w.as confidentl\ liii]ieil. lend

to in<aa-,ise the ir.ide with ilie L'niled Kingdom, wbil.- Ihr

ixpansii.n of trade at K.aiio, the ])reseiU l.-rniinal <if the

Nigeri.aii k.iilwav, bad abv.i.K been inn-id.-r.ible, and shnw ed

llie great benefii' of the railw.iv in il.velaping the latent re-

source> of the countrv. 'Ihe gradu.al ini]iri.\ enietil - in h.irliour

f.acilities bcang c.arri'ed orit bv Goloni.il G. .veiniiienls would

eltect economic-, in tile working of the -l.-.inur-. .illlmugh pro-

grc'ss in h.arlx.ur inipro\einriits wa- -low. owing 1.. llie difli-

culties to be oVereom<-. Tli.' elTeil ol tin-., improx.-nienl - w.as

h.aving th.' careful allenlion ..f ill.- boir.l. d'li.- Si.-rra l.eone

Governmeni h.el under eoii-id.'r.il ion the n ni'struclioii of .1

wharf, .aii.l h.- Iru-f.il ibal Ihi- mall.'r would be pu-ln'd f.ir-

w.ard with re.iM.n.ibb .l.-p.iti li. -.0 ,1- to iii.ik.' proxi-ion fur the

sl.'adih' incre.asin- trad.- bnnighl <l.)Wii by the .Sierr.a Leoin-

r.iilwav. To meri lb.- n quir.iii.-nt- of 111.- growing W.'si

.Mricm busin.-ss, an.l ill.- n.'.ds ,,1 ib.- iiti-nib.-rs of the Goloiii.al

Gixil Si-rvic. m.iili.ml-, trailer-, .ind tli..-.- inl.r.-lei.l

in inining an.l planf.ili..n-. who bail In lr.i\il li> .and

tr..m I'ai'^l.oid, lb. bi,.,i.l .I., i.l.'.i I., put .m the -.'rxic.'

Larger .and impr,.vi<l v. --.el- The ' .\bosso and -.Xi.p.am"

were the llr-t of ih.--.- impri.\-.d \.-— el-; ih.-v w.-re .a gr.'.il

.step in .adv.mc,-. h.ixing b..ai -p.. i.illv .l.-sigii.-d b\ ll.arl.in.l

.and Wolff, litt.'.l with . v,r\ iii...l.rn , .nn .ni.ai..- f..r th.' c.nn-

fort of ]>a-sengers .and ibe ci].!.! haii.lliiig ..I ..irg... .\ third

sister ship was n.iw b.-ing buill, .ni.l il ili.-\ w.-re li.bi- .-ii.-ibl.-d

t.i continue to <-mplov st.-,iiuers ol lb.- impi'ov.-.l t\p.- in \\.si

.\fri<-an tr.-ide, it w.is imp.-r.-ili\-.- ibal lluy -houid ...nliiuie t.i

r.-c.-i\-.- tb<- loval sup|>itrt of lb.- ni.-rcb.-iiil- .-in.l traders eng.iged

in the trade, 'alsi. of the ('..li.iiial nl'fl.i.-ils, s., .-is I., ju-lifv th..-

(-X:prn'siv<- <-fl.>rts 111.- .liri-.lois w. n- m.iking to giv.- tlios. wbos.-

work to,,k Ih.-ni l.> W. -I \fric.i lb.- sann- 'com .ni.m .- ;ui.l

i-omfort ;is wen- 1.. b.- .ibl.iine.l ..n th.- more fr.-qin nl.-d and
juipular routes. During the y.-.-ir Mr. John Craig, one of Ihi-

Liverpool managing directors, visited West Africa and enjoyed
excellent health. The result of the visit would be of advantage
to the company and of assistance in d-eveloping its bu.siness.

Th<; secretary, Mr. I'icton Jones, had just returned from a long
tour in W< si Africa, and this would show they were deter-

mined to ke.-p in close touch with the requirements of thes-e

progressive Colonies. The Hoard were .steadily continuing
their policy of improving the of'tlcc; buildingis and staff quarters

in West Africa, desiring .to do all they could to beLt<T the

conditions un.l.-r which the I^uropean staff lived and worked;
.although it W.IS costly to erect stone or concrete huilding-s,

with slate roof-, in place of the old corrug^ated iron building.s,

he b<-li.-\.-d it w.)uld i>ro\-e to (be not onl\ humane to those daily

eng.iged in tin- company's busin'--s, but that it would lead to

iilipro\(-d health of ,the staff and therefore be sound policy

from the sh.ireholders' jioint of \iew. lb- was pleased to see

that thi- Colonial Secretary, Mr. llaicourt, had tipipointeil a
commissior. <if distinguished experts, under the able chairman-
ship of Sir J.-imes Kingiston I'owler, K.C.V.O., .M.B., to study

the nature and frequency oif fevers occurring amongst the

liiurope.ans, natives and others in West Africa, especially

yellow fever, and he hoped and belk'ved the results of the

i.-dioLirs of that coiiiinission would tend to still further improve
the conditions of he,-dth and life in those Colonies. Although
th.- busiiii's- wa- .ii's.rib.-.l as .-i shiipping coimp-any, it w;is now
als.> a large imc-tni. lit company, having now nearly 45
millii tp , inxcsled in shipping, industrial, and general 6ecurities,

lb(- ilixidi-nd on w hiib la-t year amounted to nearly ;£7250,ooo,

or aboul 5A 'iier c(-nt. on tlu- tot.'d investments. Some news-
pa|)(-r.- ha.f r. inark.-d tb.it this w.is a very nKxlerate

r.-fiirn on tin iiu i-slmenls, liut he desired to point

oul that all the companies in which they wer<' largely interestc»d

w.-i(- managed on isound husiness principles and pro.per

pro\i-.i.in W.IS made b\ thes.- companies for (U'preciation ;ind

r.-st-rve before .un dixi.l.-n.l was declared. The directors, as

st.ated in th.- r.pori, hi.! nc(-ntlv carefully valued the whole

(t Ihe com|j.in\ 's iii\( -liiK (lis, and where they were st.anding

hi the books at what w.is , . ,nsi.l.-red mor.- than th.-ir mark.-t

\ahie, tlie\ ha.l l..-'-n wrilt.n d.iwii to fair market value. He
could coii'fi.f.-iitK s.iy a- ,i re-ult tli.-it lb.- comp.inx's invest-

111. Ill- w.-r. wi'ith I'-onsiderablv more than th.- 4J, millions at

whiih Ih.y si, I,., I in th,- books', so that the c.niip.iny's capital

and r.-s. r\'.- wire v. r\ much more than intait. Out of the

( urr.-nl M-,ir'- prolils ;hev had wiped out the expenses of

i— uing lb. ".X" -leb. nlur'i--, -o ihat, .dlhough tile company
li.i.l ..iilv b.-.-n .--l.ibbsiie.l three years, they had not only paiil

ofl .df ih.- I'l. limin.irx .-Nia-ns. s, but also the <-xpenses and di.s-

count.if 111.- (l(-be:iiur(-- issue-, .-imounling in .'ill to .a conisiderable

figur.-. fill- coiitiiiu.-il -uci.--- of the gr.-at business was only

|i(is-iblc when (-verxoii.- work. ,1 i.ig.-thcr lo\-.-ill\, and, on beh.'ilf

of tli(- I'.i.anI, h.- desh-ed to cxpr.--- public' ;ip'preciation of the

w.i\' th.- l.iM'i-iiool managing dir.-el. .r- wi-r.- coinfucting tbe

.l.-iJK .-.11 lir- of ibe conipanx, with tie- .ibl.- a--i-l.iiu-.- .if th.-

l.irg.- .-ind |..\.il -I. iff. .\s a mark of lii.-ir a])preci:ition of the

s. rvii--- of 111.- -I. (11, bulb .ish-.re .ind :iniiat, they recommended
the sh.irehi.l ler- to se| ,-1,-i.Je out of ilu- \i-:ir"s jirofits ,-i sum
of ^,'11,00:, K, .-1 St. iff Su|j.-r.-innuatioii and Beiiexolent Fund.

Ill t-onikisi 111, be w,!s pleased to say that Mr. Harrison

Willi.ini-. lb. e\icut(.r of Sir Alfred" Jones's estate, had

obl.iin.-.i th.- s.-miii.ia of the Courts to devote /'40,oix) to found

a Supi-ranmialion luind for the b.-ii-fit of the employees of

lb.- «-.iinp.in\ , of which -um h:,lf would be shortlv .available and

th.- ollii-i- ii'alt -.vould b, p.iv able some vears he'nce. (Cheers.)

The Kighl linn. I.ir.l PiKkii:, K.P., I'.C, form.dly s.-conded

th.- ni.itii.ii, wbiib w.is .K-r.-ed u, Linrminiously.

d'hi- CifviK.M.w lormalK' iiio\-i-il th.- transfereiici- of ^.|o,.k)o

to the St..|l Sup.-r.innuation and Benevolent Fund.

Mr. .\. Bi-Nxirr -i-conded, .ind the proposition w.as .idopted

ll,-lll O'll. anil wulloUt deb.lle.

.\l(-s-rs. Kii-e, W,(t. rlnii-.- and (\k w.-r.- r.--(-l.-cte.l audilnr-,

.-a ij,,. -.-IKK- '. .- as 1..-I \(-.-ii-, on the m.vtion of Mr. Cu.MO.

-(-ii.nili-il b\ Ml . Bn m.k C\\i,:ii-x.

fill- mee'ling then terminati-d.

<ireat Western I rain Improvements..- The Gre.il West. 111 Rail-

\\,i\ ((iiiip.iiu .miHiiUiici- a iiiimber -of n.-w trains to Windsor,
1-1(111, Slcugb, ke.iding, (tc, Iroai raddingt. ui, b.-gliiniiig on

M,i\ 1. fi.iiii .\l.i\ 4,,.i new tr.-iin with r.-si.-iur.iivt car will |e,i\-e

Peii/iiH, ,11 11 .i.'m. anil coun.-cl with lb.- j..'., p.m. fr.nn I'lx-

iteuilb. Running via Bristol .-111. 1 B.ilb, ilil- .-xpr.-ss i- .Uu- .-it

r.i.ldin^lnn 1! .S.15. Ililh.-rl,. Cornw.dl ha- b--en .f.-prix.-d of

. ,i--> Ihi.nigb liaii-it I.- ih. M.-tropolis .m Suiida\s, .ind ili.-coin-

p.iny bi.p.- Ib.il th.- pi-es.-iU acceler;ilion will meet with public

.ipiireci.itioii. 'Ibe ni w train sui>ersi-des the j.40 p.m. from

Penzance.
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ROHILKUND AND KUMAON RAILWAY.
The net carnin-, I.t ih- wli-l.' -\-l.ni dunni; the h.nlf-vr.nr

ended December 31, iyi2, anmunletl ti> Rs. 11,92, V'S ,iij;iinst

Rs.7,gf<,69() for the correspond inif half of 1911. The coni-

lianv's share is Rs.5.55,4.>i broii,i,rht home at the rate of

IS. '4d., against Rs.j,6i"i>9o at the Svinie rate in 191 1;
After

brinsing forward the bahinee from last half-year (;£^;io,oi6),

providing for intirest on delH'nture and preference slocks,

oonlribulion to provident fund, transferrin^; ;£.'io,<kk) to

res<>r\e, and maUini; other adjiK^tnunts, indudin.u: ;£. " .95-

balance of the S<,>i.-retarv of State's share of .surplus pronis for

Ihe year, the .imount .ivailable for dividend is /^•^^^S'h '"'^^^^

board recommend Ihe payment of a dividend of ./"^ |)er cent.,

toijether with .1 lK)nus of £.1 per cent, on the conipaiiy's

ordinarv capit:d for the half-ye.ir, free of Indian but subject

to Ensjfiish income-tiix, leavinii: /lq,2i.)2 to be carried fonvard.

The coachin<r receipts for the half-year amounted to

Rs.9,26,000 (.-vsjainst Rs.7, 38, 220), while the receipts from

i^oods traffic were Rs. 8,59,152 (.-ujainst Rs.6,75,94(>). .Xildin.^'

telegraphs and sundries, the total receipts for the half-year

were Rs.19.97,045 (against Rs. 15,31,010). The working

exix-nses amountwl to Rs.S,o4,677 (against Rs. 7, 32.320),

leaving net profit ;is stated above. The proportion of working

expenses to riveipls was 40.29 per cent. (;i.s;ainst 47-S3 jjer

cent). The mean mile.ige was 541 miles (ag.ainst 448 in 191 1).

The total number of p,is.sengi-rs carrie<I during the half-year

was 2.522.797 (against 1,944,558), and the tonnage of gixids

lifted was 333,2 1<» (against 262,661 tons). For the whole of

1912 the totalVeceipts were Rs.41,67,517 (against Rs.34, 14,074),

•and the working expenses Rs.16,31,700 (against Rs. 15,54,439).

le.aving net earnings R.s.25, 35,817 (against 1^5.18,59,635).

The pro|K)rtion of working expenses to receipts for tlie whole

vear was 39.15 (against 45.53) l^er cent.

The capital account of the original line shows an expendi-

ture of /724i,.SoS, the outlay of the half-year having been

;t,'i4- On the compnnv's extensions the capital expenditure

has been .£^S<S4,o',S, of 'which £^5,614 has been six>nt during

the half-vear, £72, 582 being on the Pilibhit-Shahj.ah.mpur

branch, and /'3.031 on the open line. The total c.apil.il

expenditure on the company's lines has thus been £~i.iri^.8jy

to December 31, 1912. Oii the I.ucknow-Bareillv .St.ite Rail-

wav the expenditure during the half-year, exclusive of suspense

,^ccounl. was Rs.2,39,804, and was incurretl chielly on new
extensions, formation, and stations and buildings. Rs.1,842

were provided from State funds, and Rs. 2, 37,962 were

provided from funds raised by the company under the

.agreement for that purpe)se. The total capital expendi-

ture on the Lucknow-Rareilly Stale Railway, exclusive of

su.spense, has been Rs. 173, 54. 232 or, .it 15 Rs. per /,.

;£ri. 1 56,048.

The report .st.ntcs :—"With reference to fixing the purchase

price of the companv's original line between Bhojeepura and

Kathgodain, a distance of 54 miles, the following notice

has been received from the Secretary of State :— ' Take notice

that the Secretarv of State in Council of India, pursuant to

the option given to him bv Clause 54 of the contmct dated

July 15, 1904, elects that upon the termination of the contr.act

dated 1882, either bv notice of purchase at December 31, 1932.

under section 65 thereof, or by efllux of time, he will, in lieu

of making the pavment mentioned in .Section 66 of such con-

tmct, pav in manner therein mentioned a sum of money equ.al

to twentv-five times Ihe excess of the average yearly amount

of Ihe earnings of the companv .as therein de-fined during

the five vears "imme<liately prec<xling December 31. 19"^. over

the aggregate sum to which the working exiX'nses of Ihe

companv .and share of surplus (if any) Monging to the

5vecretarv of Slate in Council of India under the 5th sub-

f>ection of Section 42 of the s.-ime contract amount ye.arly

during the s,ame five years.' With re.specf to this notice it

must he understood that out of the total /r400.ooo ordinary

stcK^k of the company. /^200,000 h.as been expendc'd on the

original line and ^200.000 on the new exten<sions, and that it

is only to the raihvav built with the first moiety that this

notice applies. It is impossible to estimate accurately
.
wh.it

Ihe ourchase price of the ;£r2oo,i-)00 ordinary stix-k expended

on the oricrinal line will amount to. as there are several items

in the revenue .accounts which h.ave still to he seltlfHl with

the Government. The new extensions, at present 206 miles

long, must Ix- taken over bv Government at the same time

(i.e^. in 102?) as the original line : hut the price to be paid for

them is twenlv-five times the average of their net wirnings

for the five vears immeflialelv preceding iTie date of purchase,

with a maximum of 120 per cent, and a minimum of 100 per

cent, of the amount expendetl on them. The total increase

in passengers during the half-year has been 578,239, which is

much above the normal, and is due to the .addition.al open
mileage operated and to the briskness of tmde which has

grtatly stimulated Ir.avelling. Th«- working ex|H-nM-s are larger

under all he.ids, partly owing to the .iddiiion.il milesige open
and p.irtly owing to the incre.ise<l Ir.iflu- de.di with, but the

ratio of working ex|j<-n'~es t<> gross e.irnings has 1x-<mi reduciti

to the low figure of 40.29 per lent. The net earnings «>f the

Powav.in sti'.im tramw.iy for the year 1912 have been
Rs.40,335, .against Rs. 41,077 for 1911."

PARAGUAY CENTRAL RAILWAY.
The results ol tin- woikint; il the- lailw.iy for the half-year

ended December 31. ii)i2, t"ini>arLd witii the corresponding

period of 191 1, arc as follow :

—

I'M 2- 191 1. Inc. or dec.

Gross receipts .. .. ^ji.iH^} £7.\.}t''> —.{2,227

Working expenses .. .. 41,018 36.719 + 4,29'>

Net receipts .. .. ,{30,27 1 {,l'^.707 —.{'^'.526

To this sum of £3o,2yj is added net earnings of Villa Morra
tramway, ,{3,796, transfer fees, ;^34 ; together, /34,i2i. From
this amount there must be deducted interest on 6 per cent,

prior lien debenture stock for the half-year, /i 8.000 interest,

etc., on three-vear notes, proportion chargeable to revenue,

say, £3,300; loss on exchange, £^(1: general interest,

£i,i(>^ ; leaving a balance of ;{i 1,400 to be carried forward.

The report states :

—
" It is satisfactory- to record, that since

the close of the half-year, there has been a considerable growth

in the traffic, with the result that at the present time there is

an increase of ;/;24,86o in the gross receipts as compared with

the previous year. Rapid progress is being made with the

construction of the Tguazu Exten.sion. Work on the Encar-

nacion dock and ferry construction is proceeding satis-

factorilyr, though delays have been caused by the floods. It is

anticipated that the terry will be opened for through traffic

about the beginning of the new financial year. Meetings of

the holders of the 5 per cent, debenture stock and of the 6 per

cent, three year notes of the company were held on February

3, 191 3, at which sanction was given to sulistitute a Southern

extension from Paraguari to Carapegua for the Westward
extension and Harbour at Villeta, previously authorised for

construction out of the proceeds of the above notes. .\

concession for a railway through the former district had been

granted by the Government to others, and in the interests of

the railway the companv came to terms with the concessionaire

and secured the valuable railway territory in question. The
board was the more inclined to substitute the Paraguari

Carapegua for the Villeta Extension in view of the fact that

on further examination of the conditions it seemed likely that

the improvement of the shipping facilities at .\suncion would

in a measure obviate the need for a port at Villeta, while so

far as the development of traffic facilities in that region is

concerned, this can be economically- provided by a rural

extension of the tramway. The board also obtained sanction

for the expenditure of a sum limited to £ioo.ooo out of the

proceeds of the notes, upon the electrification, etc., of the

Asuncion tramway. The mule and steam tramway which

serves the City and district of -Asuncion was acquired by the

company- and is being electrified under a favourable con-

cession from the National Government. .\ separate com-

pany has been formed to acquire and operate the tramway,

light and power concession in friendly relation with this com-

pany. Under the arrangement with the tramway company
this company undertakes to complete the electrification "f

the tramway and the in.stallation of a light and power plant

for the City of .\suncion, and the advantage to this eomiiiiny

will be the joint development of suburban traffic under a

working agreement."

ENTRE RIOS RAILWAY.
The results of the w ikin- ( tlif r.ulway lor the half-year

ended December 31, 1912. as conqiared with the corresponding

period of 191 1, arc as follow :

—

1912. Mil. Ini. ord'c.

Gross receipts .. .. /2(io.544 £'25'i.3.'5.S + ; I '-^ '

Working expenses _ .. UK. .942 147, .548 + i'. >(

Net receipts .. /;<i3.ii02 /ioS,.S40 • ,13 -•;•

The report states :

—
" The" heavy floods of last year whilst

adverselv affecting the receipts caused als'> eMtpti''nal ex-

penditure on repairing and strengthening the line
;

this

expenditure has been carried to a suspense acojunt. Operating
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Conditions are now again satisfactory, the train service

has been improved, and traffic shows considerable growth, the
stimated gross receipts for the nine months July, 1912, to
March, 1913. being £'447,000 as compared with £375,000 for the
corresponding period of the previous financial year. The
directors have decided to pay interim dividend of 2 J per cent,
on the 5 per cent, first preference stock and 2 per cent, on the

4 per cent, second preference stock, the dividends on these
stocks being unconditionally guaranteed for the current
financial year under the contract with the Argentine Railway
Company, approved by the shareholders on November 7, 1912.
The board are able to report that the prospects for the re-

mainder of the year are favourable. The grain crops, now
being carried, promise to be at least equal to the heaviest
yet handled by the company, and it is estimated that there
is a balance of 100,000 tons of grain still remaining to be trans-
ported this season. The flocks and herds are reported to be in

good condition, and the outlook for the maize harvest is also
satisfactory. The ferry boat connection between the Paraguay
Central Railway and the Argentine North Eastern Railway,
is expected to be ready for service in the next few months,
when an increase is anticipated to the through traffic to
Buenos Ayres over this company's system and that of the
Argentine North Eastern system, in the share capital of which
this compav has a substantial holding.

ROYAL MAIL STEAM PACKET COMPANY.
'lilt rcpnri li>i- Kjij sl;Uiis- tliat the new '|).iss<-n,i^i r .iml

o.irgu -.cr\i<<- Id Hra/.il, L'rui^'ii.-iy and .Nrsjentina, refernd tn

in prinious n|K)rts, was duly inaut^uralcd b\' the d<-i)artun-

from LiverjKinl in July la.st of th<' m-w t\\ in-Mi-e\\ sti anier
" I^fse.ido " ';i,477 tons gross ri--isiir), .in,l a ri^ui;ii fnrt-

nig-htlv service perforni«l hv Nteanirrs of thi- I) class has lieru

running since DecemlK-r jo last. The intrnducllmi ,il llirs,>

vessels into the com|Kin\'is service h.-is been f.avnui al>l\ re-

ceived li\ ihr tr.ivcllinL; pulilic. Tin- A sleanicrs. miw so
wrll |.-|i(.\\n ill Ihr Suulh American m;iil sr|-\iti', h,i\c lull\

ni.ainl.nn.-d ili.-ir p. .piil.uilN , .iiid thr latest ,.l tin se \i-ssrls,

til.' " .\rl.iii/.i" ds.^iio (iMis -r,,ss r<.-is(,M-|, sailed ,,n her iii.iiclen

\o\.i-i' to Sciutli .\iiieriea nii Auii;ust j(i. I-'or the same s,.'i\ice

llie .lireeluiis ha\e aN,, to 1 epmrt the .addition I,, the lleet (if

the line new twin-screw \,ssi-l ".\liala," which li.is i.ikin the

place alon_gside the other A st.Mniers. The new ste.mier now-
being- constructed h\ .M.-ssi-s. llarl.uid ,ind Wolff Imi- th.-

.South .\)iierivan iii;m1 sirvice is |o be named '- Ali .ml ara." With
.'1 view- to lurtlier slreii^;theiiing the compain 's posjiinn in the

.South .\m.-i-i;.m t|-.ide, the court of (lii-e<-toVs in M.-irch l;ist

entere.l int,> .-Ml a-nemeiii tor the pureli.-oe .,f tli.' lleet ,nid

liLl-ilVes, of the Nelson Lines. 'Idle Heel eollsists of -exellleen

steam<-rs, !i.-i\-iii^- an .-iL;i;rei;al e i_;rns.- toiiri.i_;-e oi| iiJ.jN'i

toils, .-mil most of the \,s..els .are of i-eeeiu Const i-uclion.

Orders h.-ive l,een pi.-. led wlili \|es.,rs. W'orkni.-m (d.irlc and
Co., of l!ell,-ist, for two Tr.ins.itl.mlie m:iil steamers for the

We-l In.li.-ni service, .-md with the C.dedon ShiphuiMiiiL'-

Cipmp.ni\ f..r two \e-s,]. \,,r the Irinld.id .-md Teha-o co.-i-Ial

m.-iil service, f,,r whi(h a new eontr.nt h.-is l,een mad.- with
Ihe Trinid.-id ( ,o\ .i-nment Inr len \e.n-s. I'emline the

'J.-im,-|ir.-|
•• h.ls heen .-,rc|ui|-|-ll. This vessel will he

routi-s in the We-i Indies. .\n" r\tru-\<>n of till- Shire
I. in.- servi.-i' to th. l-'.ir l-last h.-is he.-n .irian-.-.l, iinil.-r which
ci-rl.-un s|,Mni<rs 0,1 il,,- li,,,. will pr.::.-,-.l from China and
J,-ip,-m .-.cr.ssth.- r.HifK to p.,rts on th.- W.-st Co.isi ,d Xorlli

.\in<-rica. This will p1,-»-e the <.;-np:m\ ilir.-nK in touch with
;i p;irl of tin- world when- . ..nsi.ler.il.li- ile\ , 1, .pnii'iil m:n I..-

liK.ke.l for, and to m.-el th,- .lem.ni.ls ,.1 the tr.iil.- .n-raH-.--

menls h.-ive h.-, n m.i.l. with \l.ssrs. Workman Clark and Co.

for lh<- constru.-tion of tw.. \essils ,,f lar-e 1 ari-\ in- (ajiacily

v-ilh th.- l,-il.-sl inipro\.-m.-nt for ecnionn in w.nkinL;. 'Idle

import.'Uil cjuesiion o.| |iro\iilinL; Ioiih.il;.- lor pr.--.-r\ in;; .-mil

.l.-\. -loping 111. .-omp.niv's . .|.l.,-,tal,lisli,.il inleresU in th.'

I'a.-iric Ira. I,- vi.i l'.Mi;im.-i is en-.i-int; th.- cneful con.si.l,-ra-

licin .<f 111.- direct. >rs. 'I h.- <ompeiiti.,n of for. -ion .-oinp.ini.-s

<-(.ntiilui-s to grow, hul ih. propi-i.-tois will h.- i;-l:iil to l.-.n-n

(Ii.-il lli<-re is .a more .-nnii .-ihl.' spirit pi.A .lilino in the \.-irious

11. -e. Illations between slcmisbi]) line~. .\ list of the com-
]>.in\ "s n.-el .-it this d.il.- shows a tonnaL.;.- ..f v'.Uvi Ions.

The n.-.-ls .,f the ,>tb. )- lonip.-mi.-s ,l,,Mdv ariili.-.ted w'iih the

R.M.S.r. Comp.-uiy i-.-|ii . -.m i.t.,!, ^ tons, which, io-<-th.-i-

wiib ih.- .oinp.-my's own lli.i, ni,-d<.' up .-i li'l.il .d 1 ,4.17,1),!!^

tons. This -will he incre.is. ,1 to 1,(111,^.^7 l.>iis on ciniil.-lion

of the Nids.in .igreenient. .\fter m.-ikiiig ])rovision for d.-prcci.i-

tion, tr.insfirring /Ti^o.oa.i to Ihe n's.rv<- fund, ;£^47.o73 to

the insur.mce fund, ;£75,ooo to the pension fund tind deducting'

the amount of the half-yearly dividend on the preference stock

.ind the interim dividend on the ordinarv- stock paid in

Xiivember la,.st, the court recomniend the payment of the usual

h;ilf-vearly diviilend of ih per cent., lesis income-tax, on the

preference stock and a dividend of 35 per cent., le.ss income-

ttix, on the ordinarv stock, m.iking a totrd dividend of 6 per

c<'nt. on the ordinarv .s-tock. The di\idi'nd on ihe ordin.iry

.stock issued in May 'hist will h.- c.-ilcul.ite.l fmiii the dat.-s o'f

payment of the inst.ahnents.

DIVIDEND ANNOUNCEMENTS.

Pir.kus-Atiikns Pelgpon'nesus R.\ilw.\v.—A dividend of

0.50 f. per share for the year 191 2 has been declared.

Anglo-Chilian Nitr.\te and Railway.—The directors

recommend a further dividend of 10 per cent, on the preference

and ordinary shares, making 13 per cent, for the year 191 2 on
both classes.

South Austrian' Railway —The annual report for the

year 191 2, after allowing for the amount required under the

old scheme for the redemption of the 3 per cent, bonds, shows
a profit of 7^79,956, as compared with a deficit of £ji,^^y for

the preceding year.

Peninsular and Oriental Sti;am Na\'igatiox Company.
—The directors announce a dividend at the rate of 3 per cent,

per annum on the preferred stock, and an interim dividend at

the rate of 7 per cent, per annum on the deferred stock for the

half-year ended March 31. A year ago the dividends were at

the same rates.

South Yorkshire and Junction Railway.—The report

f.ir the half-year to December 31 last states that there is a

balance to the credit of net revenue account, after paying the

^J per cent, guaranteed dividend for the half-year under
review, of £^5,826. The revenue for the above period permits

of the payment to the stockholders of an additional dividend

at the rate of li per cent, per annum, and the directors pro-

pose that the payment of this dividend shall be included in

the payment of the half-yearly 3J per cent, guaranteed divi-

.lenii to June 30 next, thus making the di\-idend 4I per cent.

lor the year ended December 31, 191 2. This will absorb

{' 37.T' leaving a balance to be carried forward of £4.231.

GRAND TRUNK RAILWAY COMPANY OF CANADA.
Tin- C.rand Trunk Railway of Canada has issued the follow-

ing st.itement for the month of March :

—

Grand Trunk Raila'av Company of Canada.
.Month of M.irrh. Inc. J.in. I to .March 31. Inc.

(.-i,i)<12,7oo £l,704.<

i 194,000 £163.100 -I- £2S £366,000 £301,200 + £64,800

Canada Atlantic Raihvav Company.
Month ..( M.irch. Inc. ' .Ian. 1 to M,irch 31- Inc.

1.113. i<(i;. or Dec. 1913. i.)i2. or Dec.

£41,300 £.14, 600 + £6,700.. £;ii2,200 £94, .150 + i'7>S50
42.000 11,300 + 10.700.. 122.300 96,200 -1- 26,300

£700 Cl-.ioo £4.' .Z)r. £to.300 Ur. £1,850 £8,450

Grand Trunk ]Vestern RaUivay Company.
.M.inth of March. Inc. Jan. i to March 31. Inc.

I9M. 1912. 1913- 1912.

Is .. £i24,.joo £111,100 -I- £13.800.. £152,500 £315.600 + £30,900
.... 114.600 104. ,800 + 9. .800.. 331,650 297,600 -t- 34,050

N.I pr„l,l . .
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PROGRESS OF RAILWAY BILLS.

The follo\ving tables show the progress of raihvay Bills to
date :

—

TABLE 1.—BILLS ORIGINATING IN THE HOUSE OF LORDS.

Name of Bill

Progress in Mouse or Lords.

Result in ThinI
Cofimuttcc. Reading.

Arigiia V.ilk-v Railway April 2.)

Barr>- Railway March 1 7 Passed Apl.s3
I aiiilri .11 K.[ilwa)-s Miirch 17 Unopposed May 1

' "'V M.arch 17
]

pas i-d Mav i

11 Railway March 17 Unopposwl
:li London R^uKvay March 17 Passed .April 18
I Kailw.-vy M:irch 17 Pissed Aj ril 24

Nl. , i Ui^litlenlr.alRail«'.iy(GodshillTransfcr)| March 17 Unopposed Apr. 17
London and South Western Railway March 17. Unopposed
London Electric Railway March 17 Pas.ed April :i
Litli.in K.olvvays .MmcH 17
^' 1 District Railway March 17

'

' k.iilway March 17
Kailway

I

M.Trch 17
N M^ I

1 ,1, Kailway
,
March 17

Port fallnn Raihvay and Docks March 17
Wimbledon and Sullon Railway I March 17 I

Passed .\pril 22

lopposed Apr.2y
•i'assed April 16

Passed April 8
,
April 29

•Partly rejected.

TABLE IL—BILLS ORIGIN.ATING IN THE HOUSE OF COMMONS.

Kaue of Bill.

Progress in House of Commons.

Second
,

Result in Third
Rciding. I Committee. Reading.

Fisbg\iard and Rosslarc R,iilwa>'S and Harboursl Rejected :

April 10
Galway (B-ama) Railways and Harbours I

Great Northern Railway .April i

Great Western Railway' .April 3 Unopposed May
Hull and Bamslev Radway April r

Humbcr Commercial Railway and Dock April 23 Unopposed
Lancashire and Vorkshirc Railway Apiil 24
Northern Junction R.ailway .April 4 ;

Cardiff Railway.
This Bill was before a Committee of the House of Lords

on several days of last and this week. The opening statement
for the promoters was made by Mr. Ram, K.C.. on .April 23.
The main object of the Bill is to enable the company to increase
the dues on coal which they may charge at their docks from
2d. to 4d. per ton.- Counsel said that the powers given in

1865 were quite obsolete, and did not provide them with
sufficient revenue. Last year the company were unsuccessful
with a similar proposal in Parliament, and they now renewed
the application because it had been brought home to them
even more strongly than before that some increase was abso-
lutely essential if the docks were to be carried on successfully.
Sketching the histon,- of and describing the undertaking,
he said that the total expenditure down to December last was
;^5,902,704 on the docks and £704,289 on the railways. Owing
to developments of trade, continuous expenditure was neces-
sary in connection with the docks. The company could
not get the necessar\- money unless they could show some
prospect of a return on it. .Mthough there had been a vast
increase in the amount of trade, the company were not getting
any benefit. They had gone steadily back from a 5 per cent.
di\ndend to a point where the profit was infinitesimal. Since
1865 there had been great increases in working expenses,
including wages and local rates. Other docks in the vicinity
had power to make charges higher than those asked by the
Bill, .\mong the witnesses who on subsequent days were
heard in support of the Bill were Sir Sam' Fay, general manager
of the Great Central Railway, and Mr. E. C. Geddcs, deputy-
general manager of the North ICastern Kailway. Mr. Benjamin
Holthard, accountant and store superintendent, CarditT
Railway Company, presented a statement showing the capital
expenditure, earnings, ordinar\' expenditure, and profits
of the Bute Docks from 1885 to 1912. In January. 1885,
the capital expenditure was £'2,601,727 : t^n ist January,
1912, £^5,874,535. The earnings in 1885 were £334,991,
whilst in 1912 they were £311.687, In 1883 the expenditure
showed 39 per cent, of the earnings, and in 191 2 it was (19 per
cent. In 1883 the profit per £100 of capital expenditure
was £3 12s. ui., in 1912 it was £2 12s. 4d. Local rates had
gone up. In the year 18S3 they were 2 per cent, of the
earnings. They gradually rose till last year they were 6.3 per
cent. Wages had also gone up, and there was no reason to
hope that they were going down. He quoted from a table
showing the cost incurred by the dock owners in shipping

i".il ii tiie Mule Docks in 1885 and imwards to U112. In
1SS3 tlu-y shipped 3,017.003 ti.ns, making a profit equalling
0.28 per t(.n /.t.,(..S4 Alter the year 1890 the pn.fit wholly
disappeared and became a loss.

'

In 191.: there was a loss
of £3«,2(>9, working nut at a loss per ton of 1.08. Questionetl
as to Lord Bute's interest in the .lock imdertakin'g, he saitl
that his Lordship lieM all the ordinary shares of theconipany.
In the first halt of i,,i2 nothing was'paid upon the ordinary
shares

;
for the second half-year payments were made at

the rate of i\ per cent. The reason no payinenl was made
in the first half-year was beuiuse they had no money, and if

I^)rd Bute ha<l not given up royalties, preferred shafehoKlers
woukl not have ha<l payments. The total payments to
Lord Bute for 191 2 were £7(1,000. Colonel C. S. Denniss,
general manager of the Cardiff Kailway Co., in his evidence
maintained that having regard to the charges that were made
in other large ports, the proposals they were making were of
a reasonable character and were absoh'itely necessary to earn
a fair return upon the capital they ha.l expended, they were
even more necessan,' to enable the company to r.iise and expend
further moneys from time to time for jjiilviding the necessary
facilities and keeping the equipment up to tlatc. .After
hearing much evidence by traders and others against the
proposal, the Committee on Thursflay passed the Hill.

Hull and Barnsley Railway.

.\ House of Commons Committee presided over by Mr.
Clancy heard evidence during last week and this week in
regard to the above Hill, which proposes various additional
powers to the company and to the North Eastern ami dreat
Central Railway Companies in respect of joint undertakings.
i\Ir. Wedderburn, K.C., in opening the case for the promtiters.
said that there were oidy two matters in dispute ; one related
to graving docks belonging to the Hull and Barnsley and the
North Eastern Companies and the other to a claim for running
powers with the I^ncashire and Yorkshire Kailway Company.
One of the objects of the Bill was to improve Hiill as a ship
repairing centre. The promoters desired to lease their two
graving docks for ninety years to the Smith Dock Company,
who would be able to do what the railway companies ci.uid

not do—namely, equip the docks with the modern machinery
necessary for ship repairing. The dock company would
pay the railway company £7,300 a year, which would represent
-something under four per cent, on the capital outlay. The
dock company would also get power to construct a third
graving dock on the equipment of which they bound them-
selves to spend £90,000. The transfer would be of great value
to the port. Hull Corporation had let their dock to a company
in perpetuity and yet they now objected to the railway com-
pany letting their dock. .A great deal of evidence was heard
both in support a|id in opposition to the proposal, .\mong
the opponents were shipping repairers on whose behalf Mr.
Ram. K.C.. said that they had spent £300,000 on docks and
plant. The larger ships would use Messrs. Smith's graving
dock alone. The repairers suggested that the graving clocks
should be kept free of all comers. On Thursday the Com-
mittee pa.ssed the part of the Bill for the lease of the docks to
the Smith Dock Company, subject to rtther ship repairers
getting access to tender for ship repairs. Hull Corporation
it was also provided, if of opinion that a monopoly was createtl,

could apply to the B lard of rnnle after 30 years to have the
lease revised. 'I'he Committee alterwards heard e\ idence
regarding a proposed railway from .Alexandra Docks to Salt
Pier jetty, and on an application by the I.;inca-.hire .iiid York-
shire Railway Company for running powers over it.

Northern Junction Railway.

The Bill for tlie construction o| wh.it is known as the

Northern Junction Railway, st.irting lr..ni the L'indon and
South Western line at Hrentfoid and jiroceeding by way
of Hanwell, Ealing, Wenil-ley. Wembley hill to W..nd Creen.

having junctions with the Metropolitan, (".rcit Western,

Great Central and (ireat Northern systems, on Weilncsday
came Ix^fc^re the Standing ( irders Committee of the House rd'

Commons. I he i>roinoters api'lied l^ra suspension of Stamlin^
Orders for the puqiose of inserting m the Lill an 3<l<hfionaI

provision for I lie constnicion of a certain portion r'( the

railway in tunnel in order tcp overcome the strong opjiositi/.n

of the residents in Hampstcad Garden City to interference

with their amenities, and V< pass through the estate on which

it is intended to carry out the l-inchley triwn planning .scheme

in a cutting 34ft. deei'. which wouM be covered so that the
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trains wcjuld be practically out of sight and hearing. Alter

som-j discnssinn the case was adjourned until Tuesday to see

whether in the meantime the parties can come to an agreement.

Belfast Corporation and the Railways,

Some raUwav matters arose im the consideration on .\pnl

^4 and 25 by a Committee of the House of Commons of the

Belfast Corporation Bill, which proposes to confer further

powers on the Corporation in regard to a number of matters.

The Bill was opposed by the Great Northern Railway Company
<if Ireland and the Belfast and County Down Railway Company.

Mr. Fitzgerald. K.C., on behalf of the promoters, in referring

to this opposition said that it was necessary to construct

two bridges over approach roads and to acquire a small part

of railway propertv on the County Down line connecting

f5elfast with Bangor. The Bill proposed to construct bridges

of 3Tft. over the railway, which the railway company thought

insuffic'c'nt : and therefore the Corporation offered bridges

<:.f .jolt Two level crossings existed across the railway,

which, Willi the construction of a new road, woiikl not be so

much used as at present. The public, so far as he knew,

had rights to the use of the level crossings to get to the shore

and the Bill did not propose to interfere with these rights.

In the course of the hearing Mr. Thomas, for the Belfast

and Countv Down Company, intimated that a clause had

been agreed on which w^ould' meet his objection on the ques-

tion of works. Subsequently Mr. Talbot, K.C., for the Creat

Xorthern Railway, proposed a clause to provide that in respect

<;>f any increase in'the general purposes rate made in consequence

of the Bill all lands used as railways should be assessed

to only one-fourth of the net annual value. Such a clause,

he said, was in operation in Dublin and other places in Ireland.

Mr. Wilson, for the promoters, contended that such a reduction

was onlv given in exceptional cases, and Belfast was not

exceptional. The Committee, after consideration, refused

to grant the clause. Subsequently an agreed clause was

inserted in the Bill for the proteUion of the County Down
Railwav Companv proviilin.g lint the piop.ised new bridges

iicross the railway should be (otl wide, and that thev shoulil

be maintained at the e.spense ol ihe Corpor.ition. It also

provided that at anv time alter llie comiiU-lion ol the new

roads necessitated by the ivdaiiuilion ol hind the ( ouipany

might stop up icrt.un lr\i.l (r^.ssings.

Metropolitan Railway.

This mil, whirli w,i- recenllv passed by .1 House ol f.onls

( (.mmittee. so far ,1-^ some ol lis pn.posals were concerned,

came a.gaiii before the Committee on Tuesday for the purpose

of consideration of details. In regard to the proposal 111

the Bill lor Die e.Klensi.m of the Great Northern and City

Railwa\- lioni Mo. ,rgate Street to Lothbury (which the Com-
miltee h.L.l .div.i.lv sanctioned) discussion took place as to the

arrangeni.iits |m !), made tor the protection of property

near the piMic. t.d line I'he ])r(,inoters offered to construct

their tube ii' ^t l'-,^ lluiii v'H below the surface of the ground,

while Ihi- pclitioiiri-, .iskrcl l.n V'H- I'^Kpert evidence w.is

called on botli sidrs. .uid lin.iUs llir ( oninuttec decided tli.il

35ft. should \n- till- iinmimni " drplh .\s for other pomls,

they were nu-l bv proirt.tnr il.iuses, m. hulmg ,1 special one

for'the H.iiik .,! I.nuland.

City and South London Railway.

'ihe Ihiuse ..I Lords (.immillec wliu h rerenth' p.isscd (his

liill met .i,L;,iiii on Mond.iv I" c onsidcr tlir question ol iiiscrlni^

clausrs lor tlir pOitcition ol x.irn.ns interests- Tin- Grr.it

Xorthern K.iUw.i\ ( ..iiqi.in\- .i-krd loi .1 c l.uise eiiiiiowcrliii;

them t'l go to arbitr.ilion loi tlir pnrpMs,- o| ,,I>taiiini,L; < oni|,cn-

.sation, which lhe\- estiinaicd .il l.cl\\r,-n / j^, .mhI ;, io,o,..i,

lor allowing the tube IuiiimN .lud >t.ilMn^ un. IctiumI li tin 11

main line at Kiul;'^ Ci'i-- l^ !" ni' OMsrd in sue, and ,is some

return lor the ab-n.n t|.,ii m| p.iss,ii-.-r li.illir Iimhi tln-ir system

in the Highgatc iji^ln. l lik.lv !-. ansc Inun llu' hiiknie iqi m|

the Charing Cross, k.uslon, .iml ll.iinpslc.id ami (il\ .md

South London tubes, |:\ ulcm i- w.is t^ivm b\- oIIim.iIs , .1 I hr

Great Xorthern ( onqianv h. the rllci t tli.it when the ,-\l>iisiMn

of the Citv and S..11II1 Loii,|,,ii tube lo.m Die li.iiik to ImisLhi

was constViuled tlir iioiniMtrrs ol tint scheme liad onlv p.nd

a nominal sum ol /i,.'=,o lor llie right ol buihling a st.itiou ,it

King's Cross undrr tlir (,ie,it Xorthern Station, m (luisideia-

tioi^of thebenelit tli.it the Grr.it Northern Couip.iny expected

to derive by the brill,;;! ii,u ol more passengers on to thru system

irom the s.'iulh ol London 1 1 was contended tli.it it there had

been anv idea at that Imir tli.it llighgate- one of their richest

districts—would be tapped they would ha\e required a much
larger sum. It was pointed out on the other side that under
the original plans the City and South London Station at King's

CroiS might have been built under the Euston Koad instead

of under i\ii g 's Cross Station, and that in that case the Crreat

Xorthern Companv would not have been entitled to any com-
pensation at all, and the tube station, which admittedly

brought a great deal of additional traffic, would have been

much less convenient for the Great Northern Company. It

was also explained that whereas the subways at St. Pancras

and Euston had been constructed at the cost of the Midland

and London and North Western Companies, who also contri-

liuted towards the cost of working the hfts and other expenses,

the subway at King's Cross was constructed by the City and
South London Companv at their own cost. Mr. Fitzgerald,

for the promoters, strongly resisted the attempt on the part

of the Great Northern Company to reopen the whole question

of compensation. The Committee adopted this view and
declinecl to grant the clause. For the protection of the Bank
of England, the Union of London and Smiths Bank, and other

big buildings in the City under which the City and South
Eondon Railway passes the Committee renewed the safeguards

given under what is known as Lord Windsor's clause, enabling

claims for compensation for subsidence or other injurious

effects to be made against the company within two years ol

the opening for traffic of the enlarged railway.

On Tuesday the Committee heard parties for the Metro-

politan Water Board and the South Metropolitan Gas Company
opposing the scheme of the Bill for pumping water out of the

projected works in South London. They contended that the

accumulation of water could be prevented, though at a greater

cost than by pumping, by using compressed air in carr^dng

on the works, and they maintained that to draw the water

out of the soil might endanger their water and gas mains.

Thr promoters argued that unless they had permission to

,grl nd ol water hv pumping it might be necessary to close

llir r.iilw,i\ lor as imii li as eight months. They offered to

))a\- foi I 111' di\ ersioii ol the main pipes belonging to the Water
Hoard ,1111 1 not to pump out of the ground more than 500
g.iUons of water per minute for any length of 100 feet of the

works. The petitioners rejected this offer, pointing out that

it would allow the promoters to pump out 3,300,000 gallons

in twenty-four hours, .\fter evidence, the Committee refused

to sanction pumping along the line of the proposed works,

and they inserted a special clause to protect the property of

the Metropolitan Water Board and to give them the right to

an indemnitv for any loss tlirough leakage or other damage
caused b\- the tunneihng and widening.

Central London Railway.

P.irtii iil.-ii-s of thr a-rrrinrni .in-i\ril at lirlwoi'ii th.; Parli.-i-

niriiiari- ( oiiiniillrr 01 London (ounl\' Council .and thr Crnrr.il

London" Railw.iv Coiiip.inv in rrda-nvr to liir Hill of thr laltrr

now )»-\nrr I'aiii.nuriii ar cilrd in a r.'port prrsriitrd by the

Parli.iiKriit.nA ("oiniiiiliri to thr Coiinlv Council <-in Tursii.ay.

l-",,r til, C.iinril il ua- .a-Urd ili.ii thr r..iiip;in\ should he

IJ.iMr to p.i\ crinprns.iiioii lof llir coiisl lairlioii of its railw.ay

in ihr siilis/al rl Shrplirr.l's Hush Coinuioii, :ind shouUl widrn

r.xl.ridur Road, (r.l.lh.iwU Koad, (,rrrnsid<- Road, Rxlrtt

Ro.ad and Staiiifn-d Hrrok Road. Thr roiiipaiu ollrrrd la

idr th..t rrMl|,rnsalion sh.iuld lie p.aid for Ihr usr of ihe

,il ol ih.' coiiimoii if thi- Council did iiri |>rrss for thci

1 widMiiii-s. 'I'hr\ wnv .ilso uiUin- to con

,hiia^ Ihr London Huildiiii; .\rls. and ])rovicli

iilsidr am si.iiioiis innsiiaiiti'd

!'

.ipp

l.,otw.

This

rdc- clau.ses

:^ for isfl.

d.r thr Hill.

ail-rlllrlll

.lillst thr Hill W.

.Mlrptrd,

Ithdraw 11.

,1 thr founcirs iM-lilion

Health Precautions Among Railway Employees— Lhr I'mnsyl-

\ mil Railroad has ,-tahlishrd a rule which sh.ill drh.ir from

,-.ni|,loMn,iil in ils iliiiiii- car :md n-st.aur.int dc-p.arlnirnl .anv

,,.,,,„ ,,i,h .v.-n .1 lriidrnr\ t.iu.iol .1 communic.ahlr .lisraM-.

Vlirrr is lo !» ,1 qii,nlri-U plusir.il ,-\.aininaiion of <-vrrv cail-

,,l,,vc.. x\h.. has aiutliim; uhalsrrvrr to do u ilh th,- pnpar.iHou

', J.,vin. ol Irod-. ir.,n.-iii|-loxrr l,oconi..sd,s.ihlr.l ihrc.ugl,

i,\ ciuM^ hr will not hr prriiiiiird to rrtiuii to work until h;-

,-,.,:,. ivrs .a (rltilicif ol .\hil
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GENERAL NEWS.
BOARD OF TRADE REPORTS ON ACCIDENTS.

1 I- .. IS I IK.IIIIS.. < I Ma I Kl, N Ml. i \ llv.iM I ild-. \K \ « W S.

The Boanl of Trailc, on April »i), issued Major J. W, Priiiglo's

report on the accident which occurreil between Farringdon
Street and King's Cross stations on the Metropohtan Railway
on February 18 about 10.47 pni- -'^ Midlaiid Railway goods
-train was travelling on the down road when it divided, owing
to the breakage of the draw-bar, the rear portion, comprising
six empty high-sided wagons and a brake-van, being left

behind, and was run into by a Great Northern Railway
passenger train from Moorgate Street to Gordon Hill coming
up behind. The collision occurred in the tunnel 470 yards
west of the f.ranville signal-box. which is situated in an open-
ing in the tunnel, the eastern termination of which is laid out
on a sharp curve. The collision occurred at the end of the
-cur\-c, and Major Pringle states that this, together with the
steam and smoke in the tunnel, would prevent a driver getting
anything but the shortest view of vehicles in front of him.
Driver Norris. of the goods train, was not aware of its having
broken in two, and continued his journev. and Signalman
Ilcrrington. at the Granville box. had not observed that the
goods train did not pass his post complete, and accordingly
w;us offered the down passenger train from Farringdon Street,
and accepted it. Major Pringle points out that it was
Herrington's duty to satisfy himself, by observing the tail

lamp on the last vehicle, that the goods train had passed his
post complete. Herrington explained that two goods trains
passed him at the same moment, one up and one down. He
saw the tail light of the first and then turned to ob.serve the
tail light of the down train. .\t the time lie was certain he
saw this second light, but it was evident he made a. mistake.
It was not easy to see the upper portion of vehicles passing
the signal box on account of steam and smoke from the tunnel
openings, and in the circumstances Major Pringle accepted
Herrington's explanation and regarded his failure to observe
the absence of the tail light, wliich was the direct cause of the
collision, not as a negle:t of duty, but rather as a mi.stakc
which the special difficulties of his positi<m rendered excusable.

The guard who rode in the rear brake of the goods train,
and was ver\- seriously injured, had about three minutes to
realise his position and take necessary action to protect his
train. He was unable to remember what happened during
this interval. Having regard to the fact that it was impossible
to .see, and difficult to find out what had taken place, .Major
Pringle does not attach any blame to him. F'rom January 1

,

11)11. to the date of the accident, 93 breakages and one un-
coupling took place on the lines where the accident occurred,
these lines Ijeing used solely by steam trains of the Midland
and Great Xorthern Kailways.' The load on this section of
railway is limited to 20 wagons, except Ix-tween the hours of
10 p.m. and 4 a.m., when the number can be increased to 24.
The regulations also require that all wagons shall be double
coupled. .\t one time it was thought that cross strains
brought to bear on drawbars and hooks by this method of
double coupling were the cause of the large iiumf>er of break-
ages. Single coupling was therefore tried experimentally for
six months. Hut the return shows that during this period
with single coupling, the breakages were e.xactly twice as
numerous as when double coupling was in use. The large pro-
portion of breakages on the up road take place on the i in 40
rising gradient clo.se to F'arringdon Street Station, where the
railway is in open cutting, and any divisiim in a train can Ix-

readily observe<l. The report concludes :

—
" The traffic upon

these ' widened lines '—about 300 trains a day in each direc-
tion—is very considerable, the facilities for oliservation at
Granville signal-box are very poor, and electrical treadles with
interlocking block cannot detect divisions in trains. .As goods
trains are not fitted with continuous brakes, some better
method is necessary to secure safety from breakaways. Track
circuit work controlling the signals at the entrance of each
block .section is indicated as the best available, and I hope
the company will sec their way to install it."

Four Men Neglect to Test Brake Gear.
Major Pringle has also reported on his investigation of the

collision which occurred on March 11 at Ramsgate Town
Station. The driver of a passenger train from Margate Sands
to'.\shford was unable to stop at the proper place, and collidetl

avith a brake van standing at the buffer stops. Major Pringle

sl.itcs Uiil the cause of the accident was that the hose pipe
of the vacuum cmitinuous brake was not Cfinnecteil b-tween
the engine an.l the first vehicle when th? train left Miirgate.
He places the responsibility for the accident upon fi.ur servants
of the company. Shunter F. Cox, he savs, admitted that he
omitted to couple the brake pip.-s at Margate San.ls, and this
oversight was the prinnry cause fif the accident. The guard
of tiie train, J. Rowsell. was als.. to blame, in the opmicm of
the Inspector, because he rode in the brake van. next the
engine instead of the rearnv.sl brake compartment. The
hand-brake, if api)lied in the rear vehicle, might have stopped
the train. A more serious .lefault was the guard's neglect to
test the continuous brake and to (jbserve the vacuum gauge
as laid down in the rules. Driver Wc^odward was also blamed
for not seeing that the brake was properlv connected, and
Station Inspector Osborne ff)r not ascertaining that the train
was propt-rly coupled and that the guard had properly teste.!
the brake. Major Pringle adds : It seems hardly possible
that a case of this sort should happen where four men are
responsible for the proper connection of the braJcc pipes. As
additional security, 1 can only suggest that the Station
Inspector be called upon to sign a certificate in the guard's
book that he has seen the brake tested in the manner pre-
scribed before a passenger or other braked train is permitted
to start from any terminal station."

TRAVELLING FACILITIES AT WHITSUNTIDE.

.\ii innovali..ii iji rail\\;i\ laciliii. > :l;i> \\ iul-iiiiii.l.^ will be
the inauifuration on .May 1 of a .svsicm of re.t;isir;ilion of
'u.i^'.iJJ^'.^e through to deslination by the Gr<.it Wc-U-rn Kailw.iy
foniiwiiy from their princii)al stations to J.tmv .uid Guerns^-i,'.
The departure is not to Ik- confounded with the lui,';,Mi;(- In
.idvanci- system, allhoui,'h it may be work<d in connection
therewith. .\ fee of iwojx-nce will Ix- oharijed lv>r each
]>.ick.-ii,'e, and the lu.:;ijai,'e will only Ik- ijivcn up .-it d<-stination,
on production of a numbered receipt corres|K)ndiiit,' to the
nunibir<-d label .in the p;icka,i,'(S.

The Inlern.-itioiiai Fxliil)ition at (ihent is re^ponsibii- for s»>me
very che;ip e.\cur--i<ms. The South r^astern .uid Ghathiim ijive
a choice of routes bctwci-n Dover-Calais, Folkt-,,ton»--Houlo!,'ne,

Dover-O-ti nd, whiU- Dutch towns iii;iv Ik- n-.iched by the
(Jui-enboroui,di - Mu^hini,' ste;uinT>. Ihc tir<at Fa-itern
K.-iihv.iy Ctinipanv's sti-aniships run from ll.-irwich to .\nlwerp,
and the veslibuled tr.-iins from Liverpool Strt-«-t j.^iv<' dininij

.ind l)r<',-tki-ist facilitii-s. On each line the tickt-Ls .-ire av-iilable

for fifteen d.iys. Dou,btI<s> thi- railw:iys ct)nnect<-d with the
Norlh-E.ist Coiist [Kirls are also makinj;^ a f<-alure of tours t<>

the exhibition.

Other Conlinent.d excursions .-ire .-innouncr<l liv the South
I-!;it-tern ;in'J London, Brighton ;ind South Co;ist, ttv London
.md .South W'l-steni, .ind thetireat Western Comp;mii--i. P.iris

iind .Switzeri.-ind fimin- proniimnlly in thf list-;, .ind thi-G<-rm.in

lrip> arc noticcabb- fiatun-. .\l.-idrid .ind .Scvi!!<- .ir.' an addilion.il

itinerary put forw.ird bv the Hri,i;;hlon Compan\ . .\ choice

announcenn-nt by the .South Western rcbitns to 5J.S miles of

lravi-1 on Mav to 12 from \\':iterloo Station to Roti.n. iiiclud-

im^ .1 tour bv river ste.ini<-rs throui.;h tin- Siin<- \'alliy. Hiis

"restful lioliday " is olT<T<d for ;2S. (hI. M^tond ^'l.i-s.

Scottish tours are a Ic.itun- of thf Midl.iivl, London and

Nortli W'est.rn, ;ind (ireat Northi-rn Comp.inl. s' pro.irrnmmes,

.iiul the Gre.it Western comprlr with ihr Midl.iii<l .ind Nonh
\\<-si(-rn ill attr.utini,' ir.itVic to Inl.iiid.

On most lines th.- holidav tiok. ts 1,, Smth. Wi-st, East and

North will be av,iil.ib!.- fr.iii Frid.iv. May <i to ihr following-

Wednesday. Noticiab!.- in tlie(.r<at Cenlr.il arr.-in:,'"rn.-nls an-

the cros«-*^xiuntr\ rrsi.-iurant tr.iiii .xpress.-s in th.- Mi.llan.ls

and the North .n.iblin- irav.ll.rs to .^i-ilv r«irli th.- S>uth

and AVes;t of Fn:,dan.l. and South W.il.-s. .\lm..st b--ion is the

number of th,- . niicin- facilili.- ..I(.t..I bv ih.- varuuis com-

iKini.s at .xcursi,,.! .ind w.'.-k-.nd (.ir.->. Announc-ments

respectiiiir a numb.r of th.s.- will Ik' s,vn in our a.lv.-rtisin?

clumns.' R.-si,l.nis in th.- ni.tr..ii-.li'i not wantmj: 10 go far

ifield ..r,- w.-ll c.l. r.-<l f..r in th.- Sum y Downs tr.ps by the

Rri-hlon an.l S..ulb Kast.-rn (-,.nipani.-s. ,0 S.nith.nd bv the

TilburN an.l South.nd s.-.-lion of th.- Mi.ll-.n.l K.nlwav. ..ml th^

Mi<l(lles.x. ll.rls, :ind Bucklnirh.im res.irls on th.- M-tr-.-

polil.in R.iilwa>.

South African Rail«.y Kxlcn.,ion5._.\ Bill has b.. n jn.r.Kluced

into th.- S.'.uth \fri.-an I nio;i r..rli.mi.nt to ,n-. .M.I. lor the
into. in. .-...u.ri

r.ilwivs .1 m ,--1 ni.it. -d cost of
construction of 7V.S '"'''^ "' r.olw-i)- ..t ..n

;/r2,7.;i.<>ji.
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PERSONAL.

Colon*:! TranU Shiillleworth, a dinrtnr of llir die:!! Xurlluin
Railway C |j.iii\ . w hn clVd Januan J4, a;;i(l 117. left c-.slalr

ol ihc ;;riiv^ \.:liic i.i ^."i)ii.oSn, with not pi-rsonall \- ^''n',.}''!-
Sir William .Maclieii2ie, rnsiiknt (.f the C'.i.ia.haii NUitlurn

Railway. ari(.in|)aniril liv [.adv Macken/io ami ( nlmi, 1 A. ]).

I)a\id-(in (land i'umniis--iniiri- fnr the iMm|ian\), -ailed fruin

A\onnu)Uth on 'i1uir-.da\- hy the "Ro\aI Ivlward." which rniii-

nicnL-t'd hi-i- fir-t tti|i d" (he vim-mii lo Oneacc ami \l<inin-al
Mr. r. I.. Su)tt. m ,na-M- o( ihi- l.undo.i and North WcMern

Rallwa\- r(ini|)any's -ood^ drparlnicnt at Runcorn, i-; aliout to
rrtirr after 47 years' -er\ ice with the conipanv. He ha-. l>ee,i

r)r.-enled with a chec|ur. fer /.a.o hy the head- nf werUs in the
town, Ihe chairman of the I'rh.-ui Coiuiiil niakini;- the jire^

f-f-ntalion.

Mr. J. Wadiiinjjtoii, J.C, i\ ili^;!, Sherill of Stis-ex, who on
S.-itiirday l;i-t entertained the i'rime Minister- of \'ictori:i and
.South .-\iislralia al luncheon at HriL^irmn, wa- a pioneei- in

the dovelopment of Western .Australia, lie w.is th'- ori^in.d

Conressionaire of the Midland Land diant lx.iihva\ in thai

.State.

.Mr. J. \V. Ciirli.s, ol Sherhorne, h.is retired from the |io-nien

01 ^'eo\ii di-triil -uiH-riniendeni of (he en- im er-' depaiMin.iii of

ill.- London anil Soudi W. -n-rn K.iilwav.' lii- i.ir.er h.e^an in

M:\nh. i.Sh^, a- tool lad .11 I'laph.nn junKioii. lie has l.eim

presenl'-d with .1 roll-top writin- d,.-k at ;i -alherin;;- (p| th<-

.mployees, oresided uvvr \,\- Mr."(). A. (.. l-jiw. n'ds, the |.:x,.(er

di^rict i-nL;inei'r.

Sir Thomas Shaughnessy, president of the Cmadian P.-ieiiii

Railw;i\', uav |.nl<a-(;iined to dinnr-r at Ihe S.uo\ Hotel on
Tuesda'v evening l;,st h\ Mr. R. D. nimiienfeld. ' Anion- (la-

other liuests present wen: Lord .\liinL;er, Lord Hroiila-, l.cinl

Charles neresford, Sir W . M. Aitken, M.l\. Sir .\l. x.ui.ler

Henderson, B.irt., and Mr. L. I-. Smith, K.C, M.R.
Sir Robert Tiirnbull, sniieriniendenl ol ihe London and Xor(h

Western R.iilw.'i> , w.'is to h.ue keen kn'-iilid at the conchi-ion
of the tour of thp Kin"; and Oueen ol tlie woiks .a Crewe in

the pres<.nce of a l.ii'^e hod\ ol worknii-n, hut when Ihe monieni
.•nTi\ed for tlie ceremony no -word w.as .-iv-.-iil.-ihle. 'I'lie Kinj;

direclerl ;h,. pri -(leclivi' kni-lil to attend at Crewe House later

in the pvenint^.

Mr. R. H. (ila.sspool, vsuperintcndent of ihe Imtels and dininu
cars ..f the London .tnd North Wi st.rn ]vailw.c\, w.is s.-nl lor

li\ the Kini;' .aid Oueen on (he nlurn of iheir .M.-iiestie- from
Crfwe to I-aiston. Kins.^ deor-e <-\piessed his appreci.ition of

the PNcellpnt arrnnaeinenis wdiich h.ul keen madi- for th<-ir

Comfort on llii journey, .and, in personall\ ihankin- him, pre-

s<-ntixl him with a di.nnon<l pin as a sou\enir.

Port of (.ondon Appointmenl.s. I hi. < onnuiiiees of the newl\.
(-(insiiiiUed Port of London \mhorit\ h.i\e .ip|i.)in(ed (heir

chairna-n fi-;r the curren: \e,n- .is loliiw ; I )o, k .md Ware-
house: Mr. I.e. l!roodh:iiik. River: Mr. W . \'.ne.. Willi mis.
Staff Mr. C. I-'. L.-.u h. Siores : Mr. j W . l)onione\ .

I'arliain.ni.n-v .Mr. I.. .\. M.rlin. l-dn nice : Sir \Ionl:i-u
C. d'lirner. Ihe shlppin- enleiin^ lie- drv dorks o( ill.- Fori
.\u(horilv duriiiL; ih.- \.'.m 0|Ii-ij loLilh^.l j,i_vS,.>oo loU's.

Mr. .loseph We.ston-Stevciis, of ('lillon, di-]ai(\ -1 h.iirm.in n| (In

'L-iir \'al.- R;iilwa\-, li.is k.-iii .-arleil lo lie"- i hairnrinship in

Ih.- |.l.i.'.- .if Ihe I. lie Mr, \'ass;,|l. Mr. l,r..em,- Hirkel.-\

loirrsii-r, ..I Lon.l.m, li.-i- h.-come .1. pul \ -, li:iii nnn. .Mr.

W.s|on-S(.-\-.-n- h.-.:ime :i din-imr .il (In coiii|>:m\ in i,|oi.

n.' is :ilso chairnrm ol the Uri-d.l W.,L;on W orks '

( -omp/nn
,

.lin-.lor of due-(, R.-en ami Ni-lllilolds. Lid., :iii.| a .lir.-cl.u"

ol (he \[e(rop.:|il:m Hank. Al (he l,i-( :;,n.r,d .l.cdon h.- iin-

-uec.-ssollv opp.,s,.d Colon. -I (.. .\. (.ihhs, (In- sillino divisional
m.-mher ha l!ris(ol We-t.

RAILWAY NOTES.

I'ropostil Uaihi;i\ oM:r (he Yorkshire Wolds. Il is propose,! 1,,

("n-l'uii .1 r.iilwa.,
, I,,', mil.s in l.-n-ih, li.-iue.n W li.irrnm 01,

Ihi- M.illon :nul Drhiiild lin,- and llnniil;m:h\, .-i st.-ilion neM
I" l-'i^A on lh<- Midi .md Sc.irUorou-h lin.- of ih.- .\orlli
|-;,-istern Conip.n,\ d h,- prom.il.r- hop.- lh;n ,-issjs|.-,iu e ujlj
he -r.-ml.-.l under ili, l),v.-lopiii<ni .\cl.

A I'roces.s of l-isli I'rtscrvalioii. |'rohs^,,|- Danilevskv on dnis-
<l;i\- visiled llidl.;it ih, in\il;ilion .d ihe s(.-,mi (r.iul.-r ow n. r-,
lo d.-iiions(nn. :i s.i.aiirK- prores- ,,1 lish presirv.-.l i.,n. which!
It is claim. ,1, will |-.-v,.hitionis<- ili< llshin- indusirv. Mr j

Shaw, -oods mana-.-r .,! lh<- jlull.-md Hariisl, \ Railw.iv, wa-
.mioni;s( Ih,. p.,

,

•;..,. comp.mv pr,-senl. .\li,i- ih,- .liscmr-,-.

c|u:mliti,^s ol lish undt-iwent th.- process, and lh,-v will remain,
in the luhs for three weeks undistui-lx-d. At the end of that
time the professor and his coUeai^ues will return to Hull with
e-xjicrts to examine the lish and announce the rtisuli.

Raihtays and Advertising Schemes Se;iside and other resorts
on Ihe Lonilon, lirio-hton and South Coast Railwa\- are attain
joinino th.- r;iilw.iy comicmy in .-i scheme of advertising in
London :md el-ewhir.-. 'Jh.- Hri-ht.in Puhlicitv Committee is

( ontiiliulin- X 100. ni.ickpool is .-m.-j-ini^ upon an expensive
adverli-iiu; pLin willi the ohj.-cl .il allractiilij more visitors
Irom Scot:. in. I, ;ind iln- C;iledoni.-in R.dlway Coiiip:in\- litis

.irran^i-d to issu.- tick.-ts to ihe lown '

includin--
'

hotel
.ici ommod.-ition.

l.ngineers and Firemen Against Fusion with the National Union.
.\t .m opin nie.-tiny id' |-'conioli\-i- men al Crewe on .Vpril 27,

-Mr. W. Ckirki-n, Noitinyliam, Ihi- chairman, spoke strongly
.igaiiisl the suL;-^;esl.-d fusi.,n of ihe Locomotive Engineers anil
l-'irenii-n wilh lin \:ition:d R.i'lw:i\ L'liion. Mr. !i. Moore
il.eedsi s:n.l .-v p.-ii.-nc- i,.i.l shown th:il si'cti.in:il -effort Wiaiid
h.n.-lil ih.-ai mosi. haigineiiieii sliouki comtroi ih.-ir own
:ill,.irs; ;h<-\ li.-l<l ihe ki-y of the silualion. .Mr. W. W. Cooi«-
w.Ls coininc,-il lh,u a policy of strike lirsl r.nd ne.L^oti.-uion

;,ll.-rw.H-i!s woulil he disaslrous to w.irkers.
Periodical Examination of Clerks Tlie directors of the Cale-

doiii:in Railw;i\- Ciiiip:uiy li;i\(- inaugur.iti-d a sch.-nn- finr the
perioilical testing ol llie .llicii-ncx of tin- cli-ric;il st.df in con-
nection with Iln- i-.-.inll\ iiiti-oduc.-d si-.de ol sal.iries. The
lirst .x:iminali.in alleinled li\ .l.-rks from all p. iris of the
s\sii-m- W.I, hi 111 .it (d.is-ow oil .\pril m, ;inil tin- -i-coiid cm
.\pril JO. wln-n Sir Ch.irl.s Line R.-n-haw , ch,iirm;m of the

compain, .iddressed iln- cmdid.ili s, .md empliasi„d iln- niutu:il

.iiK.inlag.- 10 1... diri\.-.l Irom iniprii\.-i| im.-lli-i lual i-llii-i.-nc)-.

d"h.- . \.-minal ion- which .-in- nol in ail\ w ,i\ inmpetilixi-, hut
.in- simply qualifying—w ill Ik- held lwic<. yearly.

Awards by the Institution of Civil Hngineers. Tin- council of the
lusiituijon ol Civil Knginei-rs h.-i\i- mad.- the following tiwards.
lor p.qiers r.-:id and .liscuss.-.l .luring ihe .S.-ssioii ii|i->-H|ii:—
A dVll.inl g.iM iin-.ld I,. Mr. Munloch \l.-i.-iloiiald, C.M.C.
(C:iiro|; .1 (.,-.:-rg.- S|,-|:,|n-ii„ ,11 -old iin-d.d (o Mr. (.. D. Snvdei-
iXew ^orkl; .1 Win -old in.-d.d lo Mr. II. .\. Humphrey
(London); I'.-llord iir.-miuiiis to M.-sscs. ('. W. M.-thveil

(Durh.-in), IL I kill Hlvlh, |un.
|
l-idlnhiirgh). C. 1. Crofls

inurh.'inl, Lr.ink dnu,- (C.niloni, H. 1'. R. Hooihhv ( 1 lankow-),

.mil l-'r:mcis C.irni--i.- d-:;,!i,-ld Lock); .111. 1 ill, \kiiihv |.n-!ilium

lo C.ipl;iiii C. 1-:. P. Saiike\, R.l-".. (Loii.lonl.

The Institute of .\utomobile Engineers. Ihe tenth ordin:ir\

-.ncr.d meeting will be h.-l.l on M:iy - at ih.- liisMlulion ..f

M.-ch:mic;d I'aigiii.-.-rs, Slori-x 's d.ile, W.-slmiiisier, London,
S.W.. at S II. 111., wh.-n ;i p.iper 011 ' Spiings" will In- re:ni b\-

Mr. d. II. i^.illlii-. \p|i|ic.ilion- tor oinl-'of iiniuuion should'

h. Ill nil' lo the s. r,l.ir\, i :;, ( )ueeii .\nne's dale, Westminster,
S.W.

PECKETXS^^^OTIVES
Specilic.itii-.n or Gauge.

PECKETT ^ SONS,
.\TLAS LOCOMcVnVE WORKS. BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and every description ofRolling Stock.

MIDLAND WORKS, BIRMINGHAIVI,
sntl Abbey WopKs, Shre-wsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Nauk. CLoaiNO PaicEB

I Ywterduy.
Bury, Ord

j

178 177
Do. Prof. Conv. Ord. (4%) 82 84
Do. Del. Coot. Ord 91 9^

C»lcdoni«n, Ord 78 79
Do. I'rcf. Conv. Ord. (8%) SB's 59
Do. Di-(. Conv. Ord I 20^2 20^4
Do. Di'f. Ord., No. 1 llj lis

Cambrltn, Ord. Capital, No. 1 Zl2 S
Do. Co«,l Cona. Ord 21a J

Cardiff, Pri.l.Ori., ISad (4%) 75 77
Cootral Loudon, Ord ; 82 84
Do. fr,il. (4%) 84 86
Do. Dot I 80 82

City ± South London, Coufl. Ord...' —
KaMt London, Cona

|

9I3 gSg
Farnc^M, Con. Ord

j
40 42

Ulasgow andS. WeHtamPrel.Ord. 53 55
Do. Del. Ord

'

421« 45'2
Great Central, I'ref. Ord. (6%) ... 36S4 37I4
Do. Del. Ord IBU lelj

Great Eastern, Ord 61 61 'a
Oreat N. of Scotland, PI. Car, Or. 55 57
Do. Del. Conv. Ord 18 19

Great Northern, Pref, Conv. Ord.' 85'2 861j
Do. Del. Conv. Ord ' 54I4 54lj
Do. Cons. A 5134 52'4
Do. Con». B(6%1 129 132

Qrcat North * City Prol. Or. (4%) 2I4 2I2
Great Western, Cons. Ord 11 5 11512
Highland, Ord. Cons. Capital 39 42
Ball and liarnsley, Cons 63^4 63^4
Inlo 01 Wight, PI. Conv. Ord. (4%) 72 74
Do. Dof. Conv. Ord 37 40

Lane, and York^. Cons. Ord 39 90
Lond. Brighton 4 S. Coast, Ord.... i 105 107
Do. Prel. (6%) 125 125
Do. Del 9OI4 9034
Do. Cert.Con. Rights above 6% 8 9

89
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OFFICIAL TRAFFIC RETURNS.
Barry.

inainn April 27 1913.
£15.629
2272.44S
65ii

1912.
fia.gis

Caledonian.

April 27

Great Northern (Ireland).
Woiik ondlng April 25 1913. I

o 1912.
P»i«fnR(!r>i, uic

I
£9,290 £9.230

Ooodn, ftc I 11,950^1 11,020
Tol»l lor week I £21,240 ' £20.250
Aggri-gnti) for 17 we«k8 ...... £544,450 £3:9.175

Mlle« open 561 I S61
iiici ihl» »ook, £990 Iiv: 17 »o..k«, £25,275

Great North of Scotland.

Metropolitan.
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pFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS. &e.

Mileage.
,
Litest Eiraiojj Rjpjrtel.

PORSEGN AND ZOLOmkL-Continued.
Aggregate to Date

Bellast Jt Co. D., 80
Brecou. & Mer. 61

Cleator & Work. 29|
Cock. Kes. & P. 3li
CorkB. & S.C. ...I 93i
Ck. B'rck. &P.... 16
East London 6f
G.X. and City ... 34
Isle of Man

I 46i
Isle of Wigllt ...1 141
Isle of W. Cent.' 2ll
Liverpool Over. I 6^
Mane. Canal 168
M'port & Car. ...j 12J
Mersey ' 4^
Uid. & S.W. Ju.: 60
Neath & Brecon 40
Port Talbot ' 33j
Rhou. & S. Bay SI
Stratford & M. J. 68

46i

Period. 1913. |Inc.ordeo.,|'^Veeks.j 1913. [Inc.o

April 25
April 271

April 27
April 26|

April 231

April 25;

Feb.
April 2H
April 21

April
April

April
Mar
Ap

26

26
-ipril 26:

April 27
April 271

April 27|

.April 27
April 27l

£2,761
2,502
1,351

502
699

1,060
1,628

43,907
2,344
2,173
1,602
1,893
3,333
2.701
820

+ 251

+ 317
+ 45

jE44,627
41.821

23,0)0
10,433
29,097

5,418
5,564

25,3«6
7,501
9,189

13,285
26,854
125,038
38,541
38,355
27,744
29.130
53,581

40,464
12,974

dec.

+ fI,2lJ6

+ 11,431

+ 7,557
+ 1,787

+ 842
+ 111
-808

Hallway,
Mileage.

+ 15,241

+ 9,5U5
+ 2,542
+ 3,160
+ 8,469
+ 21,132
+ 10.017
+ 1,259

Salvador b
San Paub a
Sthn. Punjab. ..c

I

Ludha. Ejt. c ,'

Sutlej Valley c

Soutli Indian c

Taltal a
Temiscouata ...b I

Ua.Eys.Hav....a
Urug.E.Coast...a

'

Urug. North ...a

W. of Havana a
W. P. & Yukon 6

Yucatan Unitedik
Zaf. & Huelva a

Latest Earnings Reported.

,694f
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THE ADVANCE IN RAILWAY RATES.

The olVicial statniiciit ma<li: l)\- tlic r.iil\v;iy companies
in roi^anl lo the jiroposod incriMses of goods rates as from

July I next marks an imjiortant stage in the agreement
between the railways and the Government, as representing

the public, in August, igii. The companies have given

the most careful attention to the matter and they have
come to a comnion agreement on the principle involved.

They are thus able to act in concert wliere all are

affected, but in the local rates of each company there will be
scope for great variation in the changes to be made.
Traders may rest assured that notiiing will be done to

hamper business. The real interests of the railways would
in any case prevent that, and it is only the changed economic
conditions under which the railwa\s have now to work
that have rendered it necessary for them at length to take

the same steps that traders generally have been obliged

to take in their own business. The propwsed advance, in

fact, marks an impor.t;uit change in the policy of Parlia-

ment and the public in regard to the railway industry.

It has been erroneously assumed for a good many years

l)ast that raiKvays alone among our leading industries

cannot only exist, but flourish, even when shorn of the

economic rights enjoyed by the rest of tln' trading com-
munity. In commercial circles generally, if the cost of

production rises permanently, that addition is sooner or

later recovered from the consumer. Railway com]>anics,

although the cost of working the traitic. which may be
termed their " cost of production," has been largely in-

creased by permanent additions to the cost of material of all

kinds, and of coal, to say nothing of large addition to wages,

have by the miscliievous operation of the Railway and
(anal Traitic Act of 1894 been prevented from advancing
their charges in order to cover this addition to their out-

goings. When one reflects that the companies have been

imable to make use of this margin of safety', it is a marvel
that the industrv has been able to hold its own so well

;

and indeed the successful way in w^hich the difficulty has
been met <luring the last five to ten years is a valuable

testimonial to improved methods of management, and
latterly to the benelicial effects of co-o]ieration among the

companies. The bargain struck with the (iovemment
in August, 1911, was simply, as we ha\-e repeatedlv pointed

out, a joint effort bv the railwavs and the Government to

make it easier to improve the conditions of railwav laliour.

The opjx)sition shown to the lef,'is!,ition necessary to give

effect to the bargain was essenti.illy opposition to the

righteous claims of railwaymeii, and that view of the case

was made clear, although in our opinion not sufliciently

emphasised, during the discussion of the recent Rates Act
in Parliament. The new .Vet, of course, makes the inijiroved

conditions of labour the absolute ba-is of any increase in

rates, and we may be sure that the prop<3sed advance,

averaging aliout 4 per cent, in th<>-e r.ifes. which are below

the maximum authorised by Parliament, ha.s Ix-en fully

justified by the act\ial addition^ made to wages during the

past two year^. In the majoritv of cases the projKi-.d

advance will still leave thi- rates ron>iderabl\- Ixlow tlie

maximum figures, a fact whiili indicates how little iLTound

there is for legitimate comj)Iaint. Where rates are already
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at the maximum level, the companies ha\'e, of r(jiir>e. no

remedy, and must make the best of the situation. All

tlu-QUf^h this cantrovcrsy the important fact that estab-

lished maximum rates are not beinji; interfered with has
not been duly emphasised. Attempts are being made of

a more or less misleading character to foster an agitation

against the efforts of the railways to place the industry
on a sound basis. Traders naturally object to anv increase

in railway rates. At the same time a fair-minded business
man does not expect to deprive the railway companies of a
right which he and cveiybody else enjoys, and he is also

willing to pay a reasonable additional rate in order to

ensure continuity of service. In other words, he would
rather pay sliglitly higher rates than be subjected to the

alternative of a series of railway stril<cs. The labour
dispute of August, iqil, did not last long, but it did List

long enough to show to the average trader tlie loss to which
he would be exposed if the regular railwa\' facilities were
interfered with. Already the companies ha\e had to

wait nearly two years before carrying into elTcct an arrange-
ment which was deliberately intended to compensate them
for increased wages payments. Needless to sa\', all through
this period the concessions made bv the companies to their

men have not been withheld on account of the delay in

effecting the increase in rates, and thanks to prosperous
trade conditions the delay lias not been so injurious as

otherwise it might ha\e been, to the Cdurpanies. The
justice of the claims put fonvard I)\- the r.iilwax' companies
on beiialf of the railwaymen, and of the shareholders, is so

obvious tliat effectual opposition is not to l)e feared,

AN INSIDIOUS SCHEME TO ASSIST STRIKES.

The vagaries and eccentricity ol tlic laws jjroposed .ind

sometimes passed by the Legislatures of some of the

States of the American Union from time to time cause

dismay or amusement, as the case ma\- be, among the

parties affected, and sometimes tlie disma\- or amusement
spreads itself over the civilised world. One of the most
remarkable instances is a Bill which is now before the

Senate and House of Kepresentatives of Pennsyhania,

which, if passed, will ha\-e the effect of making it impossible

to work any railway in the State in tlie event of a serious

strike occurring, 'ihc text of this extraordinar\- nie.isure

does not Ix'ar tiiat f.ict U|Xin the face of it. Imt there is no

doubt as to what the result will be. The Mill jhon id.-, that

it shall be unlawful for an\- railiead eimi|).iii\- t" .ippoint

any iierson to the ])osiliou ot f.;uard in the seixiee of

the com]iany unless su<'h jierson shall h.i\i' had .u tual

experience as goods guard or shunter for at Ici^t

eighteen months. It is also ]]ro\ided that it shall he

unlawful for any railroad com]);in\' to apjioint any jx'r^on

to the position of locomoli\-e engineman unless such person

shall lia\e had actual exjierience as stokt'r or dri\-er

for at least ei^htei'U months ujion an\- railniad. or as lire-

man for at least three moiUlis iininediali'K •(irecediii;.; -urh

a]>])ointfuent upon the i.iilrnad Uj)iiu which he is to lie

aj)])ointeii. No doubt the ostensible object is tn secure

men of exjierience for the jiositions named, but the real

fact of tlie matter appears to be that this is a labour ino\e

for the purpose, in the lirst jilace, of liuiitini,' the number
of available men inv the positions ot ^uard and Iihu-

moti\-i" driver, and in the second phu e and the. is

still more inqxirlant - 1" pre\ent aiu i.nlwax- loinji.nu' i?i

the case of a strike Ironi eni,'aL;in;; uutsuleis. howexer
skilli-d they may be, to take the ]>lace of the striker-.

The matter is of consider.dile interest, lieciuse l'eims\l-

\ania is one of lh<' most important rail\va\' St.itis in the

L'nioii. It has a grcit niileaye of lines, and these include

part ot some of the most ini|iort.int trunk r,iil\\.i\s in

America. The jiar.iK'sis of tlie l'enns\l\ania r,iil\\a\s

would alfect a \ei \- knee pnilion of the I'liited Stale-.

both as ri-g.irds liiiou;^h ( (imnumic alion and as reL;arils

the suppK' ot coal, inui, .md manufactured articles. I he

Pennsyh-ania Railroad Company at the end of April

issued a statement on the subject of the proposed legisla-

tion, in the course of which they gave particulars as to the

avera.ge service of firemen, trainmen, brakemen, etc.,

before the company promoted them to higher positions.

The times of ser\ice in tlie lower grades range over periods
of years. Yet, as the company point out, no long experience
is required for the duties of a flagman or a conductor.
So far as enginemen are concerned, no railwa\' company
woukl dare to place a man in this position unless he was
qualified for the ser\ace. The company call the measure
an anti-strike-breaker Bill, and point out that it woukl
put the railroads and the people absolutely at the mercy
of l,d)our leaders. Looking at the matter from this

distaiiee it is not without its ludicrous aspect, but for the

shareholder in American railways it is a movement which
may conceix-abl\' entail serious consecjuences.

THE RAILWAY BENEVOLENT INSTITUTIOV.

In tlie-e d;u"s of trade unions and .grandmotherly legis-

lation the diliiculties of charitable institutions are cer-

tainly not diminished, and invaluable organisations, like

the Railway Henex'olent Institution, have an uphill fight.

This is not less the case because, after all, fuuils obtained

for carr\-ing on its good work must for the most part be

obtained from I!ritish railway shareholilers. This body
of iiu'estors, Ironi one cause and another, have suffered

seriousK- for a good many years past from, reduction ol

di\-i(U-nds, and still more from disastrous depreciation in

the values of their securities. It follows, therefore, that

the margin xvhich the\- liaxe available to support even the

most ur!;ent ;ind deserving charities is reduced ; and it is

,i;ratif\ing that they still continue to assist the good work
in which the Institution is engaged. From the report

submitted In- the Institution it appears that since its

establishment in 1858 assistance has lieen rendered in one

form or anutlier to no less than 172,780 persons, who would
otherwise for the most ])art ha\'e gone unreliexed. Not-

withstanding the modern methods (le\-ised in the interests

of the workers, the need for such an institution unfor-

tunjleU- still exists, and the large company that gathers

each \i'ar at the annual dinner })ro\es the interest which
railwa\- olficers take in the weHVLre of the Institution.

This \ ear's dinner was held as usual at the Hotel Metropok
on 'l'hur-da\- evening. Sir Charles ]-'>ine Reiishaw, chair-

man of the Caledonian Railway, presiiled, and there was a

l.w^v attendani !. We deter a full report of the proceedings

until our next issue ; but here we may draw atti-ntion to

some remarks of Sir Sam I'ay, in responding to the toasl

ol the Institution, m his c .qi.Katv ol (diairman ol the Board
ol Al,ina;.;einent. lie eni|ili.isised ciliite properl\- the grow-

in^ need ol exjiressing in the most tan,L;ible form the real

s\inp,ith\- which exists between all classes engaged in

raiK\,i\- W(irk, whether directors, managers, -liareliolders

or r.iilwaxmen. There is room for .greater recognition ol

tlie interdependence of all c Kisses ill railwav ser\icc, and

the speaker's allusion to this matter is timely and helpful.

Pioposin.L; the toast of " Prosperity to Railway Interests,'^

Lord In\-ercl\(le. who spoke as a shipowner, ])ointed out

ih.it thi' slii|,j,iiiM iudiistiA' w,is \-ery like, in ,L;eneral

ch.iCK leiisii. ,. ther.iiKv.ix" iii<lustr\-, and he also stated the

iinporl.iiil truth, which r-- apt to lie f(ir;;otten 111 these days

lli,it neither the one iiidu-lr\- nor the other cm proped^^

sefce the ilUefcsts of the pulilic unless it is ,dlowed to worl^

at a l.iir iii.ir,i,;in of )irotit. 'the n-cognitiou ol this f.ict is

cssenlial to the well-beiiii^ ol the einplo\es, .111(1 for this

re.isoii the action of the iduqianies in decidiiiL; upon soiiu

incie.iM- in rate- sjiould be ueiu-r.illy a])pro\eil.

M(.t()r Omiiiliiis Service to tlic Cr>slal Palace. On \la\ 11 Ihc

l.,,ii.t,ii (,cr.. .i-al Omiiiliu-s C'ciiniiam will st.irl ,i new .-.ei\'ict

Ironi (.iinclrii town to ill.- r'r\M,il Pahc;. . via liiiMeii, ll.rni

Hill an. I W'.-sl Dulwich.
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Weekly Traffic Summary.
Tliis week's tratlic returns fully conlirm the indications

of continued trade activity given in the " Trade and

Navigation Returns '" for April, lousiness i* evidently

not yet suffering any reaction. As the present week's

railway returns compare with those for the third week

after the close of the miners' strike last year, the total

increase of £100.000' is a notable result ; for the increase

for the week a year ago. as compared with the same week

in 191 1 was £60.896. Almost all of the leading railways

thus show increases on increases, and the totals for the

half-vear have been materiall\- enlarged. They present

a highly gratifving prospect for shareholders. The

position will be seen by a glance at the appended table.

In.oiDcc Increase ,
Gain or Total gain

for week for week Loss on tor

Mays, May 3. week 1913 iS weeks

1912. 1911. over 191 1, over 1912.

Caledonian
Fumess .

.

Glasgow and S. Western
Great Central
Great Eastern
Great Xorthcrn
Great Western
Hull and Bamsley . . .

Lancashire and Yorks.

London, Brighton iS; S.C

London and N. Western
London iS: S. Western .

.

Midland
North British

North Eastern
S. Eastern and Chatham

^[t If tiVTwipts
the total iricri'usf o(

+ 3,Soo
— t>2

+ 2,600

+ 3.'oo

+ 900
+ 9,000
+ 1 1 ,000

+ 1,5 'S

+ 1.909
— 525
+ 2!,000
+ 3.200

+ 3.'0"

+ 1.754
+ 2,100

0,900
1 ,692

4.700
+ 10,400

I
+ 13,500

1. 100
4,000
S.ooo

146
1.S49

1.355

+ 2.C00

+ 13,000

+ 19,000

+ lfi(>4

+ 3.75S

+ S30
4- 20,000 4-

/J 1,000
4- 900

+
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loan of /ii,000,000. though offered on terms which meant

about £5 4s. (>d. to the subscriber, was very ill applied for,

and tlie underwriters were left with no less than 94 per

cent, of the issue. This is a conspicuous example, but

there have been many like it. and there are probably

many more to come.
" The effect of such attempts is to

swell the volume of money because underwriters are

obliged to take their scrip to the banks and borrow the

means for completing their pavments, thus enlarging the

amount of banker's credit created, and increasing the

quantity of the medium in which the business of the country

is conducted. Bankers have then to protect their reserves

by demanding higher rates lor accommodation. Thus the

plethora of new issues not only mihtates against higher

quotations for estabhshed stocks by direct competition

with them, but indirectly depresses them by raising the

rate of interest.

During the week better prices have ruled on the Stock

Exchange owing to the relieved condition of Continental

affairs, "but the" movement was checked before its con-

clusion by the approach of the settlement which is to begin

immediately after the holidays. Home Rails fully shared

in the advance, much attention being drawn to them by

the proposal to increase rates below the statutory mini-

mum on a 4 per cent, basis. Some opposition made its

appearance, and the effect of the announcement on the

price list was small. , The main sustaining factor was the

continuing evidence of growing trade furnished by the

returns for foreign trade during April and the tral'fic

receipts of the railways as they were published.

Last Saturday, weakness prevailed, martial law having

been proclaimed in Bosnia and Herzegovina. Chinese

bonds weakened on Dr. Sun Yat Sen's letter protesting

against the new loan. These evidences of trouble tended

to unsettle people's minds, and Home Rails, in company

with American rails and international stocks, drooped.

Canadas, Trunks, and JNIexicans were also flat. On

Monday came news of the submission of ^lontenegro,

whereupon everything bounde.l u])—Consols, -Home Rails,

United States
"

railways, many of the Argentine lines,

with Mexicans and Trunks, recovered, while Canadas rose

5 points. The announcement of the prospectus of the

Brazilian loan resulted in dealings at i discount which

was not very auspicious, but the next da\- the general

recovers- proceeded stronger tlian ever and embraced

even,' department of the Exchange. There was, in fact,

no decline to be recorded anywhere among active stocks.

On Wednesday, a pause took place, as the Brazilian loan

was found to be going badly and doubts began to appear

as to how far the pubhc were sharing the enthusiasm of

the more professional among the operators. The following

day a verdict seemed to be reached that the public was

not adequately impressed, and as the holidays were near

iind the settlement came next week a general disposition

set into reduce commitments. Home Rails generally were

lower, though Great Westerns formed an exception, rising J,

and Underground sliares and debentures gained some

support . Weakness developed in Argentine (^reat Westerns

and citlur railway storks of the same republic IxTanTC flat.

Americans. li(.w(\rr, were rather better and ri^es in

British Govennnent stocks a^ well ,1-. Mnue o( the ( (ilonuil

issues were MM^^uiini; lr,ilure-'.

The markets wmmd up the week on h'riday, cheerfully.

'Ihe lone was L;i\eii ],\- iiiti rn.itional seciUMties which were

better all round, and iinnn' K.iiK l.rnehle.l as iinich as

any section ol the market, tin ris.s l«ing g.'Ui r.il among

the more a. tive si,„ ks. Snutli I-;.i-teni Delernd r..s,- •,

and additinus <,\ half a point wrn- ni.ide t,, the pru es

quoted for (,nal l-:a-terns. Hull .m.l jlarnslrv. North

British dehrre.l, (.reat Central preferred, aUo (.rr.il

Northern delerre.l. Ilu-re were other rises of smaller

amount. Canada^ underwent several fluctuations and

closed unaltered. I ranks and Mexicans were rather

better. United States railway were firm, and foreign rails

remained firm.

The movements on the week, so far as they relate to-

securities in which readers of this journal are likely tD be

specially interested, are .set forth below :

—

Name of Stock. Rise.

British Funds.
Consols, 2i per cent. 5

Do. (ace.) 2i per cent. J

British Raibmiys.

Earry Deferred .... —
Caledonian —
Do. Pref. Con. Ord. —
Do. Del. Con. Ord. {

Central London .... —
Do. Deferred .... —

City and S. London —
East London Con. J

Fui"ness —
Great Central Pref. ij

Great Eastern i

Gt.Nthn. Pref.Con.Ord.—
Do. Def. Con. Ord. 14

Great Western .... iJ

Hull and Barnsley J
Lancasliire&Yorksliire i

!

London, Br.& S.Coast —
Do. Deferred .... it

London Chat.& Dover |

London & N. Western if

London & S. Western i

Do. Def. Con. . . i

Metropolitan |

Metropolitan District J

Midland Def. Ord. . . i J
North British Pref.Ord. J

Do. Def. Ord ;

North Eastern Cons. J

North Staffordshire —
South Eastern ....

—

Do. Deferred .... i|

Taff Vale i

Fall. Name of Stock. Rise.

A merican Railways.

Atchison Common . . \

Baltimore and Ohio . .
.

—

Chesapeake and Ohio —
Chicago Gt. Western —
Cliicago Mil. & S. Paul i

Denver & Rio Grande —
Do. Preferred .... h

Erie Common J

Do. :st Preference —
Do. and Preference i

Illinois Central .... —
Louisville & Nash ;

-

Missouri Kans.& Fe :
-

New York Central . .
—

N.Y., Ont. & Western —
Norfolk & Western . . A

Do. Preferred .... —
Pennsylvania —
Reading Common . . J

Southern Pacific Com. —
Southern Common . . J
Do. Preferred .... i

Union Pacific •

—

Do. Preferred .... —

Fall.

xd —
xd —

U.S. Steel Corp. Com. —
Do. 7 p.c. Cum. Pref. J

xd 2

Underground Electric

Do. 4 J p.c. Bonds. .

Do. p.c. Bonds .

.

Colonial Railways.

Canadian Pacific . . 1 i . . —
Grand Trunk of Canada i .. —
Do. 4 p.c.Guaranteed

—

. .
—

Do. 1st Preference — .. —
Do. 2nd Preference — . . —
Do. 3rd Preference 2 . .

—

Foreign Railways.

Antofagasta Def. Ord. —

•

Argentine Gt.Western .

—

Buenos.\yres & Pacific J

BuenosAyres Gt.Sthrn.

—

Buenos Ayres Western —
Central Argentine . .

•

—

Do. Deferred .... —
Cent. Uruguay of Mont.

—

Cordoba Cent. Ord.. . 3

Do. 1st Pref i

Costa Rica —
Cuban Central . . . .

—

Leopoldina —
Mexican Ordinary . . J
Do. ist Pref., 8 p.c.

Do. 2nd Pref., 6 p.c

Nitrate Ordin.iry. ...

Ottoman(Smyrna to Aidin)—
Un. of Havana Ord. . . — .

.

i xd

BANK RETURN.

Tlie return of the B.ink of luit^l.ind for the week ended

\\'r(hiesday .May 7, c.nnpaied wilh thai Inr the previous

week, shows the ifoUowing- changes :—

BANKING
DEPARTMENT.

LiabUiti€i-

Rest
Pubtic DepopHs
Other do
7 Day Bills

Assets.

Govt. Serurities
,6S7 lother do

3.222,8
1.1,730,2

39,673.6

31,494
27.7i;i,

1,44'J,S6IJ 'CJdandSll
(Note

20,212,035
61.20 P.O.

Reserve
Ratio
Bank Rate .

Market Rate

.fiollTO
!

27.230,698
49.22 P.O.

4* P.O.

3}| P-o.

3.250,2ii8

14,180,282
38,762,834

15,860

12,879,075
31,462.418

24,939,575
1,500,172

26 429,747
49.90 P.O.

44 P.O.

3ft P.O.

Increase.

1,522.772
835,950

Decrease.

ISSCE DEPARTMENT. I
Increase. I

Decrease.

a-i. 238, 31.1 lOoin and Bullion ,

f,c,.i;ss,3ir. 'Notes Issued
2S,')Ji;,130 iCirculation

36,302,046 35,376,470

54,752.045 S3,825,470

28,986,620 1 28,895,895

_ 926.675
_ 926,575
_ 90,625

Number of Railwav Employees in South Africa—The .State rail-

ays in .Suiitli .\ft'ica employ nearly 24,000 white men, and.

>.)ut i.ooo more not on Ihe rei^iilar stall.
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ELECTRIC LOCOMOTIVES FOR THE NEW YORK CENTRAL RAILROAD.

Nkw Machines of a Powerful Tvri;.

Ten electric locomotives of a new type, said to be the most
powerful ever built, arc being placed in service on the electric

zone of the New York Central and Hudson River Railroad.

The order was given as a consequence of the satisfactory trials

of an experimental machine of the type, and the nine addi-

tional engines are now under construction by the .\merican
General Electric Company.

Electric locomotives hitherto in use by the company weigh
about 113 tons each, while the new ones weigh 100 tons. In

the case of the latter, however, all the weight is carried on
driving axles, while in the former only 70 tons was on the

previous engine, making the aggregate capacity of the motors
on the locomotive appro.ximatcly 50 per cent, greater than
before and affording approximately 25 per cent, higher
speed.

In general, the locomotive may be descrilunl as having an
articulated frame with bogie guiding truck-s at each eml.
The cab containing the engineer's compartments anil that
for the operating mechanism is swung between the two parts
of the frame on the centre pins. Each section is equipped
with two two-axle trucks having a driving motor mounted
on each axle. These cannot be distinguished as main, driving
or leading trucks, since all the axles are driving axles ; but
they are termed for clearness, rigid trucks and swivel trucks
respectively.

The rigid truck is built up of he.-tvy steel castings, the side

Electric Locomotive with 100 Tons on Driving Wheels—New York Central Railroad.

drivers. The general features will be seen in the accompanying
illustrations, for which we are indebted to the Railway and
Engineering Review, of Chicago. The new electric engines
will exert sufficient tractive eflfort to haul a train weighing
1,000 tons at 60 miles per hour. In regular service they have
a capacity for developing 1,400 h.p. continuously, and can
develop as high as 5,000 h.p. for short
periods. Compared with existing types
of electric locomotives, this machine
has greater capacity and higher effici-

ency than any other high speed
electric locomotive ever constructed.
Withal, its total weight, weight on the
drivers and " dead " weight, is less than
that of its nearest competitor.
The development of the New York

Central 600-volt, direct current, high
speed passenger locomotives has played
an important part in the history of
electric locomotive design. Various
improvements have been made till this
new type has been reached. The main
point in this last step is the addition of

motors to the bogie trucks and the elimi-
nation of ineffective weight so that
every pound of the locomotive weight
is to be instrumental in producinj;
adhesion and tractive effort. A still

greater separation of the fixed wheel
base and the guiding trucks lengthened
the machine so as to make it necessary
to construct the running gear in two
halves with a spring-connected arti-

culated joint between the frames.
At the present time the New York

Central is working 47 electric locomo-
tives in the New York terminal service.
Of these, 35 were built in 1906 and
twelve in 1908. They are all of the
1 15-ton 4-8-4 type.and are each equipped
with four GE-84 bipolar, gearless End Elevation.

frames being of a truss pattern with licavy top and bottom
members and pedestal tie bars. The magnetic circuit of each
truck consists of the armatures mounted on the axles, the
magnet poles carried on the end frames, tlie side frames and
an additional magnet bar forming a path in parallel with
the side frames. The whole weight of the truck is carried

on semi-elliptic and coil springs resting

on the journal boxes and equalised
together.

The main frame, or backbone of the
locomotive, is a bo.x girder built of

lo-in. channels with ]-in. top and
bottom plates. It is approximately 10 in.

deep by 36 in. in width and 22 ft.

in length. The frame is bolted to the

top .'lember of the rigid truck. The
mam frame carries in its top plate the

centre pin which supports the weight
of the cab. .Ml these centre pins arc

hollow and serve ;vs air passages, tlie

main box girder frame acting as a

distributing reservoir for the air de-

livered from the blower in the upper

cap throiigh the upper centre pins and
conducting it to the eight motors bel>.w.

The construction of the swivel or

leading truck is simibr to that of the

rigid truck. This type of design affords

a long flexilile wheel base with eight

a.vlcs, but restruts the length "t any

portion to n<it more than o ft. «. in. .\il

the axles are equipix-d with motors,

but the magnetic circuit for each truck

or pair of motors is self-contained and
relates only to the two axles in that

truck.

The aih, carried on the two centre

pins, has its weight distributed between

the tw.i halves <i( the locomotive frame

It IS the box type 33 ft. in length and

10 It wide. The interior is divided

.\ ni'itotnian's compartment is silii-

nd contains the mot..inians seat.

motors. The new electric locomotive is likewi.se a bipolar into three sections.
gearle.ss design, but it is equippe.l with eight (;E-89 motors ated at either end . . - -

and is designated type .j-4-4-4. Each motor is appro.ximately controller, iir brake, valvc-s. bell and whistle, rojx^ liandk;s.

three-fourths the capacity of the GE-84 motor used on the and such parts of the control apparatus :is liiive to Ik- withi„
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easy reach of the motorman. In the central section of the

cab are tlic air compressors, blowers, contactors and rheostats,

grouped so thit they are conveniently accessible for inspection

and repair, and separated Ironi the direct reach or attention

of the operating engineer.

The principal data and impiutant dimensions applying to

the locomotive are tlie following :
—

Length over all ' 5.5ft- 2in.

Length over call ji.ilt.

Height over cab I2it. Sin.

Height with trolley down 14ft. (.in.

Height with trolley running 15't. lin.

Width over all.' loft.

Total wheel base 45ft. yin.

Kigid wheel base 5 It. and i.ft. 1 in.

Total weight joo.ooolbs.

Weight per axle 25,oooll,s.

Dead weight per axle 1
.. ^i<)5lfis.

The eight GE-8q bipol.ir. ^earless motors each have the

armature mounted directly on the axle. The field poles are

carried on the truck frame, which forms the magnetic circuit.

There are four independent magnetic circuits in the locomotive

correspontling to the four trucks. The magnetic flux path

on each truck passes in series through the fields and armature

of one motor, through the centre transom and the fields and

armature of the second motor to the end frame, and then

returns to the starting point through the two side frames and

a reinforcing magnet bar lying parallel with the frames.

Each field coil is wound in a brass shell thi' wintlmgs being

in two decks of flat ribbon copper LikI side by side. The
outside turn is covered with insulatimi and ,in armour of sheet

steel is clamped over it, filling the space between tire sides of

the shell in such a way as to protect the windings from water

or mechanical injury. End shields are provided for each

motor, which render it dust-tight and as nearly water-tight

as is possible in any motor design with necessary outfits for

forced \eiitil.ition.

Each motor .it its one hour rating has a capacity of 325

amperes on «)00 volts, or .1 confinuous r.iting of 260 amperes

on 600 volts under lor( ed ventil.itiou- I'or the complete

equipment of eight motors, tins ...nespouds to a capacity of

13.500 lbs. tractive eflorl at 31 nnles per Ix.ur lor the one hour

rating, and 10,000 lbs. tractive ettort at 00 miles yier liour

continuously.

The motors are electrically connected permanently in

parallel in pairs, and the pairs can be connected in three com-

binations, viz., series, series-parallel and parallel. They are

insulated lor 1,200 volts, so that if at any future time it should

be desired to operate th- 1 icom itive on 1,201 volts, the pairs

of motors could be i hanged from p.ir.iUel to series connections

and the s;iine speeds .lud i outrol c ml)in,itious obtained

as on lioo volt s

The coutiol i-ipiipiuent on tin- 1 u\oti\-e is the well-kn^ i\vn

Spraf;ur-( ,11111. d l.lo.tni tvp'- M and is .Irsi-ued to r.prr.iti-

the eight motors conncL till in t lie tlircr I oudnn. it K ills
, s.aies.

series-parall.-l and p.irallel 111.- p.nis o| motor, with their

respecti\-e resist,un es ,ire i oi.n,-( tcl .ill in seru's on the lirst

point ol the .oiilrollei\ I In- resist, im r is \-.iru-,l tliroii;,;h

eight points on the lonliollrr and liii ill\- shorl -1 10 iiited on

the ninth oi- nniiimt^ point The p,i!rs .ni- then oprr.it cl

similarh- 111 srric,-|i,ir.dl'l with ,dl n-sisl,iii, r cut out on the

seventceiilli poml lan.ilK- .ill tin' p.iirs .nt- lonm-. ted in

liiiallel Willi tlir twi-iil\' lointli slrp ,1 ninniiv.; point Tins

prosiili's ,1 lonio.l Willi ninr st.-ps st-n,-,, c-ielit slip, series-

p.LI-.llIrl ,llld siAill slips p.M.dll-l

I h.' tr.iiisinoii l.i'tu.in srins .md srin-s- p., r.illrl is dl,-, |,-,|

witli.iut op 11 111;^; th" nioloi 1 10 lilt, .iiid llii-O' IS no .ippir, i.iM.-

redui tioii 111 11. M Use rlloil diiriir^ Hi'' iliiner Tin- smooth
transition lidwiiai pomK, both ihrost.ili. and 1 1 .iiisit lon.il,

pennils motor opii.ition ilosi- to tin- slipinni; poml ol th,-

wheels. The loi < in oIim- wee^hl on tlir dnviTs is so propMr-

tioned lint till- niolois op;-i.iti- s i|i-l\- up to thr shppiii.u point.

whuh serses ,is .1 limit to pri-\eiil . i\ la lo.i,,lme, lIn- iiiotMis

'I'he transition l.rlwri-n .ill loin p.iiis o| moiois m sin.s 1,.

series-]),ir,dlel is ,1. 1 omiilished bv short i m intni.i; two ol i|,r

pairs of motors dniiie.; thr i list. nil ol I i.i iislia" riii- 1 1 .insit hm
between s, rie, p.ii.dlrl .md )ui.illol 1- .llritrd bv iiirins ol

the st.ind.ird biid.'^i' lu-tlio.! lln- motoi 1 nt-oul swil. lie, an-

coiniri trtlso fh.it anv iMii ol motors mi \- bi-i iit out ol , n , ml

,

( unnit is colic tcl b\c tdit midi-i nmniii.e t lin d 1 .ill shoi-s,

,,r bv Iwo overhead lro|l.-vs, wln-u .-'ii :.;.ips ,,11 tin- thud r.ul.

Till,' overhe.id trolleys .m- ol the p., ntoi^r.iph tyin- and are

pneumatically operated. They can be put into service from
either motorman's position by a foot operated valve. The
trolley is designed for intermittent use and is therefore
arranged to be held in a raised position only while the valve
is held open by the engineer's foot. There is a complete
system of lighting and heating, and other fittings includ-
ing pneumjtic sanders, bells, etc._ are provided.

SOUND SFEEL FOR RAILS.

This is a subject still prominently before the members of

the Iron and Steel Institute. Some time ago we published
an abstract of a paper by Sir Robert Hadfield on the subject,

and now at the conference of the Institute just held in London
•ii i^aper was read by Mr. Benjamin Talbot, Middlesbrough,
{)n the production of sound steel. His \-iew was that such
steel can best be accomplished by laterally compressing
tire ingot whilst its centre is still in the liquid condition.
The use of deoxidisers in the manufacture of steel for

heavy work diminishes segregation and removes blowholes
from the outer areas, but they create a characteristic deep
conical central pipe which often necessitates the rejection of

one-third of the ingot. As the result of a prolonged investiga-
tion Mr. Talbot has proved that this great waste can be over-
come by allowing the ingots to cool in the moulds until an
envelope of about four inches in tliickness of solid metal
has formed, when the ingot is stripped of its mould and cogged
down to about half its original section in a squeezer mill.

The effect of this treatment whilst the centre is still liquid is

to leave the whole ingot sound and free from any pipe, and
.dso to spread the segregations of carbon and sulphur over the
inner wall of the envelope, so that the centre, where the
greatest segregation is usually fmmd, is purer than the outer
zone. This produces a distinct saving- in manufacture, as
rails rolled from such steel are more satisfactory both as
regards yield and quality than those at present made in

ordinary practice, S8 per cent, of the ingot weight being
converted into merchantable rails of first quality. The only
change in steel-works practice to apply this process com-
mercially would be the observance of a strict time-table in the
castin.g and stripping department in order to supply the
preparatory compressing plant in a satisfactory manner.

THE SLEEPER PROBLEM.

The business in railw.iy sleepers has recently been \ery
li\ely 111 Europe, but it is to a large extent checked by the
cost jirice of the timber. The consequence is that at the
moment European railway companies are reducing to their
lowest passible limit their orders for sleepers. According to
mil irm ition reieiitU 1.1 illei ted the chief department of railways
111 hasteiii I'russi.i will reduce its orders this year for sleepers

by 50 pjr cent. A shortage of sleepers is experienced prac-
tically everywdicre, and wdiere business is being done prices

are considerably higher than they were last year. Even yet
the producers do not consider the advanced prices to be pro-
portionate to the nil re.ised cost incurred in making the goods
niarkelal.ile. One material reason for the appreciation in the
\,diie of sleep jrs is that the two leading sleeper producing
countries— Rnssi.i and Austria—are themselves making
e\tensi\e demands on the supplies, with the natural result that
the e\|iort markets fur these countries have become less im-
poit.mi. Inconnection with the increased demand for sleepers,,

ii 'th .it hom - .Mill .ibro.iil, it is stated that the Russian timber
nulls .iK- luttniL; ii|i binlding wood for sleepers, a singular
oniiiieiiie th.it h.is begun to be observed in some other
couiilries as well.

RailHa\iin.n I!eii> an .Mle^ation of Long Hours. .\t a iim lin.g'

ol ih. W'.ik, liiM No. 2 Hrancli of .tin- Nalion.al Lnioii of R-ii'l-

A, mill a. wiiiili is l.irgelv <-i.mpoM-<l of I ..nieasliire and N'nrk-

si mill- belli" ihe 1-1-ai.irUs 1,1 \li-. .\. II. ,\l,irsh,,l|, ,\l.r., ill the

Ibuisrnl (nimnoiis, nil the I .aiieasliii e .in,l \-nik-liire K.ailway

i;ill wiih le-.inl Ii. lull- liuurs 1,1 iliiu. "We il.iini ill. 11 .is a

n Mill 111 ,il-,lllisr,| illoll Ihloll-ll lUli- ollieial le| 11 eselll .'ll i\i-s,"

Ihe le-iihllii.n piiH eeileil, 'llle hums ol dlllV ll.lVe been lll.lleri-

.illv leilllie.l, .Mill ill iiur i-pillii.n Ihere h.'is lii-ill 111,thill- Ii.

w, 111. lilt \!r. .M.iisli. ill's assirlio.'i tli.il long Imnrs .iie heiug

worked."
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MEETINGS AND REPORTS.

May

May

May

May

May

19

( lUu,

(.VoH.).— South

FORTHCOMING MEETINGS.
AdrIo Chilian Nil 1 ate Railway (Annual).

iMi i:.i>tini u..i,i. i:,( ., ,,t II. (o.

Yorkshire Junction Railway (llaU-
yoarlyV .5'., >^i'<>r;,',itf Strn-t, ]:.{'.. ;it 12. VJ-

20 (/Hfs.)— Bengal and North Western Railway (Ilalf-

yoarlv), z\-, (.reshain House, Old Broad
Street, K.C., at 12.

20 ( ri(f5.).— Dorada Extension Railway (Annual), Finsburv
I'avenient House. K.C. at 2.

22 (r/;iifi.).—India Osneral Navigation and Railway (.Annual),
Orient House, New IJroad Street, E.C.,
at 12.

Reports, Traffic Ueturns, Prospectuses, and all other items of f.navcia
intelligence should be sent as early as possiUe to the Editor 0/
The Railway Times, 12, Norfolk Street, London, W.C. {Tele-
phone, 294S Gerrard. Telegraphic address, Altimetry, London.)

ROHILKUND AND KUMAON RAILWAY.
The fill_\-nimh li..ll-\. .u l\ ..idinai) i;,iu[;ii niceting of tlic

proprietors was held on 'I'uesday, . May 6, at the olVices, 237,
(iresham House, Old Bro.id .Street, li.C. ; Col. T. Grace.-,
f.S.I., K.E. (chairman of the company), presidintj.

The Si:cRF.T.\KY (Mr. J. Lightfoot) read the notice convening
the meeting and the .auditors' leport to the shareholders.
The CJi.viu.M.VN th.en s;iid :

Gentlemen,—Vou will, I presume, take the repwrt as read.
The results of working for the year 1912 are now before you
and are very satisfactory. Compared with the year igii, the
numbers of passengers carried have increased by 840,000 and the
public goods lifted by 80,000 tons: the gross eamings are up
by Rs. 7,46,000, the net earnings by Rs.6,So,ooo, and the ratio
of working expenses to gross receipts is down 6.6 percent. The
last-mentioned result is due to the care and economy with which
your railway is worked by your excellent staff in India.
Turning now to the accounts for the second half of 1912,

the net earnings compared with the same period in 191 1 are up
by nearly 4 lakhs, of which increase your share is Rs. 1,94,000,
or, say, ;£7i3,ooo. . L'nder these circumstances your directors
are recommending an additional bonus of ^ per cent, for

the half-year after carrying ;^io,ooo to the reserve. The
dividend, including the Iwnus for the whole year, is thus made
up to 8 per cent., and I have to congratulate you on the return
to the same dividend and bonus tiiat you formerly received
before the Government revised the conditions under which this

company worked the Lucknow-Bareilly State Railway and
undertook the onerous responsibility of making the lines from
I.alkua to Ramnaj^ar and Moradabad through the Terai and
other expensive extensions. Lest anyone should think that our
profits are built up at the expense of the State line, I may tell

you that the Lucknow-Bareilly Railway, before this company
took it over, was worked at a considerable loss, after providing
for interest on the capital invested in it, but since it was taken
over, the aggregate surplus, after paying interest on the capitid

outlay, now amounts to about one-fourth of that capital outlay.

The traffic of the current year on the company's lines con-
tinues to be jibovp normal, Init the pressure is not nearly so

great as at this time last year, as the neighbouring railways
have been able to t.ike away what was offered to them at

junctions. The additional rolling stock ordered twelve months
ago has nearly all been ship[>ed, and some of it is coming into

use in India. There has l>ccn some delay owin.g to the English
manufacturers being behind time in their deliveries.

I have again to remind vou th.at a three-months' ad-interim

dividend will be paid in July next for the three months ending
March 31, 1913, and that the next general meeting will be held

about January, 1914, when a final dividend for the nine months
ending September 30, 1913, will be declared.

.•\s i have already said, the present traffic prospects are a little

above normal, but there arc signs of slackening o(T.

Vou will notice in paragraph 11 of the rep<irt a reference to

section 9 of the company's contract of 1SS2, under which this

company were permittcil to cut the firewood required for work-
ing the company's line from Bareilly to Kathgodam in the

Bhabar and Terai forests for a nominal payment of I^s.ioo

annuallv. As this concession was the cause of continual fric-

tion, owing to the forest supplies decreasing whilst the demands
for fuel for engines were constantly increasing, due to the

greater number of trains run on the line, your directors have

agreed to accept from Government an annual payment of

Rs.io,noo in lieu of the firewoo<J.

You will also notice on (Kige 14 of the report that the Govern-
ment .Auditor has made certain reservations in passing our
accounts, but .is these reservations arc only made in view of

the notice of purchase quoted in pages 3 of the report, they do
not call for any remarivs from me at present. They merely
indicate that the settlement of the purch.ise price is likely to

prove a. somewhat troublervome business, as might be expected.

No doubt you would like to hear from me what the purchase
price of the ni.iin lim-. on which h.-ilf (/l2(*-),(«->ci) the company's
ordinary capit.il (;£^4oo,ooo) has been expended will be. Now
the Government .Auditor's reservations m;ike it iilain that the

exact purch.ase price of the main lines will not be (in.illy decided

for some considerable time, and when it is di'cided the price of

the rcm.iining half of the ca|)ital will l)e unknown, and must
remain unknown till 1933, as it is dependent on the average

earnings of the extensions for the average of the five ye.Trs

preceding December 31, 1932. It is thus impossible to give

you the exact figures, but I can tell you the result of my per-

sonal calculations, from which I conclude that should the

Secretary of State complete the purchase of your entire rail-

way in 1933, the whole of the ordinary sh.ireholders will receive

at feast ;^i6o for e.ach £\oc^ stock that they hold, and may geta

great deal more if the extensions turn out satisfactorily. I will

now move :—" Th.-it the report of the directors with audited

statement of .accounts to DecembiT 31 hist, prcsent.d to this

meeting, bf, a.id they .ire hereby received, approved and

adojjted."

Mr. Leonard L. Cohen : I beg to second that resolution.

The ClI.MKMAN : If any gentleman h.is any questions to ask,

I will be happv to do niy best to answer them.

Mr. T. SoPKK : I think, Mr. Chairman, from wh.it you say,

that we sliiill get altogether £'160 for our ;£'ioo sto<-k. That

is practically the same at which the sltJck stands at present in

the market.
The Chairman : Vis.

Mr. Soi'KR : I think ih.it is highly satisfactory.

I'he CilAHiMAN : And if the extensions do well, you .ire likely

to get more. But I cannot guarantee to you that the Secrel.iry

of Slate will buy; it is only optional on his part.

Surgeon-Major Carter : When is he bound to f-x?

The Chairman : In iq32. The fact of the matter is, it is of

no interest for you and me. (Hear, hear, and laughter.)

The resolution was then put and carried unanimously.

The Chairman : I now move :—" That the sanction of the

company be, and the same is hereby given to the declaration

,ind pavment of the dividend and bonus for the half-year on

the ordinary stock recommended by the board, viz. : a divi-

dend of £.T, per cent., and in .addition ihertto a bonus of /. 1

I)er cent., Ixith free of Indian, but subji^t to English Income

T.ix."
Mr. G. B. .Ni.i.EN : I beg to si^ond that.

The proposition was put and un.inimously agreed to.

The Chairman : I will now move :— " 1 hat Col. Sir Willi.iin

Hiss, I, K.C.I.E., R.E., Ik', and he is her. by r.-.l. clid a

director of the Company."
.Mr. .\i.i.i;n : I beg to second it.

The Chairman : I am sorry thai Sir Win. Bissel is not able

to U- present to-d.iy ; he is del lined at lioiiv.

The resolution w.is put .and agn-ed to iniii. c.'ii.

The Chairman: Now I mov.- :—" rii.il .Mr. f',. I!. .\II.n be,

.ind he is herein re-.I( el.><l a dinvlor of the company."

.Mr. Cohen : I h.ive much pleasure in s.conding ih.il usnlu-

lion.

The resolution was put and carried ikid. dis.

Surg.xin-Major Carter : 1 b-g to propos.- the re-i|.f lion of

Ihe auditors :—" Tli.il Me>srs. C.-rard Van de I.inde an.l .S..n

be. ;ind ll.e.- are ii.r.bv r.-ibrt,d .iiKlilors for Ibe i nsiiing

ve.'ir, and that Iheir n-mui;eralion be fixetl at 30 guineas per

.•iiinuni." I don't know wb.tbrr I should put the two resolu-

tions togelher, or put lb' m Sf par.itily.

The Chairman : 1 think you might put th' m both together

as a matter of course.

Surgeon-M.ijor (^\RTER : Then I aNo move :—" That M<ssrs.

R. J. Sissons .and Co. b'", and llvy are hereby re-<li-ci<d

auditors for lb.- ensuing year, and that their remuneration b-

fixed at 30 guineas per annum."
Mr. .Son R : I have much nh nsure in seconding that, Mr.

Chairman.
ind c.irri'-d unanimously.

that finishes the business of ourW.
palThe resoUiiion w

The Chairman :

meeting.
.Surgeon-Major C \H1 PR Before we part, I think we -bould
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not like to leave tho room without givinpf a vote of thanks to

the Chairman and directors, and perha])S I may be allowed

to include the staff both at home and in India. We give our

Ih-iriks lor the successful way in which they have carried on

\hc l)usirir^s out there, and 1 only hope that the Chairman's
jiredicfions will turn out correct—that our shares will stand

even higher than to-day. I have tried with all my might to

l)u\ -.(inie more shares, and I cannot get them. (Laughter.)

.Mr. SoPEK : I shall be happy to second that, and I am sure

lli.at the shareholders present look on this as one of the most
successful n.eetings we have had for some years.

The resolution was put and carried unanimously
rin ('HAUiMA.s: Gentlemen, I thank you on behal! of the

liiiard for the vote of thanks, which we shall have much plea-

sure in communicating to the staff; and I hope that we shall

;dl meet you again ne.xt year. It will be only once a year.

Mr. .SoPF.ii : It is with great regret that we shall not have a

\iierr\ meeting again till next January.
'I'lie proceedings then terminated.

ROYAL MAIL STEAM PACKET.
' The aimual general meeting of the shareliolders was held

on Wednesday, May 7, at the Cannon Street Hotel, E.C.,

Sir Owen Phiilipps,, K.C.M.G. (Chairman of the company)
presiding.

The SECRET.\r;Y (Mr. .\. H. Pemiett) read the iiotice cim-

vening the meeting and the auditors' report.

The Chairman, in moving the adoption of the report,

said : Before proceeding to to-day's business, I desire, on

b:_^half of my fellow-directors and myself, to e.xpress our deep

sense of the loss weliave sustained by the death of our colleague,

Mr. Spencer H. Curtis, who had been a member of the court

of directors for no less than 34 years. I also wish to refer

to the loss we sustained in the sudden death of our esteemed

secretary, Mr. Dav-ies, who. although he had only held the

office of secretary for a little under two years, was previously

assistant secretary for a long period and had been in the

company's service for over 30 years.

History of Steady Progress.

It is just 10 years since I became chairman of the company,
and during that time, although there have naturally been

considerable fluctuations in trade, the history of the company
has been one of steady progress, and I think you will all

agree that the accounts for i<)r2 presented to you to-day

show that this progress has been well maintained and the

results amply justify the policy which has been pursued.

The increase in working expenses has continued, but, not-

withstanding the high price of coal, the general increase in

wages, and the labour troubles of the past year, the profits

are such as to enable us to write off full depreciation on the

fleet and other property, strengthen our reserve, and t.i

recommend the distribution of a di\-idenil at the rate of o per

cent, on the Ordinary stock for loi^. as tijuip.ired with 5

per cent, for igii and 4 per cent, for 1910.

The steamers directly owned by this company ennsumed
last year considerably over half a million tons of oi.il. and
\mu ni.iy be interested to kumv that the average jirice we
p. lid for the i o.il was js. ^Jd. per ton more than we paiil in

ii|i I

.

l)urinf; the ])eri(.d covered by the report the West Indies

f^enerally suffered from drought, wlueh iirejudRially aftected

the exports. 1 his, however, need only be regarded as a

tempor.u > set bai k, and I can say with confidence that,

t.iken all round, the;e colonies are now more prosperous than

tlie\- h.i\i- liteii |or many y-ears past. It is worthy of note

m Ihi, .ounettiou th.it the total trade of the Eritish West
Indies is now v.ilued .it over £20,000,000, as compared witli

£l(>,oco,oeo, ten years .igo.

\Vi-sT l.NiiiA Mail Servici;.

We ha\i- jil.i.ed ,in order with .Messrs. Workman, Clark

.ind ("0, |oi tuo neu p.is-.en.L;er steamers of the most u]i-to-

(i.ite and nn|iio\ed 1 \ pe for tlii' West India route, which I

trust will lend shll luitliei to .le\.'lop the tourist traffic with

tho.se islands, to win. h 1 1 1,1 1 old-rst.iblisliid liiit energetic body,

tlie West Inch,! ( oninullee, ,ire Loiist.intly callingatteutioii.

We lia\c li'i in.iiu nimis c.irried on a regular service with

two sin. ill sle.inii r-. round the islands of Trinidad aiul Toh.i^o

under contract with the CHloiiial Government, and I am
pleased to say we have recently made a new contract with

the Government of Trinidad for this coastal service, and we
are now building two larger steamers of improved type for

the route.

Canada—West Indies Subsidy.
As you are aware, a reciprocal trade agreement, based on

a mutual preference of 20 per cent., was arrived at last year

between most of the British West Indian Colonies and Canada.
When this is ratified, as it will probably be by Canada, in

the near future, it will divert a good deal of trade to the

Dominion. The Canadian Government, however, could not

see their way to pay* a subsidy which would justify us pro-

viding an improved service, nor could they see their way to

limit the preference on goods imported into Canada to those

goods which were imported through Canadian ports only,

which would have ensured the steamers obtaining full cargoes,

so that negotiations broke down, and the Government have
extended the arrangements at present existing for a further

1 2 months. The difficulty in maintaining a service between
Canada and the West Indies is that geographically New York
is so situated that it is the natural port of entry for a large

part of Canada for vessels from the West Indies.

Panama and Suez Canal Dues.
The work on the Panama Canal is steadily proceeding,

and although the earth-slides which have recently occurred

in the Culelsra Cut make the actual date of the opening of

the Canal somewhat uncertain, we realise that if the Canal

lines are not too heavy this great undertaking when completed
will open up opportunities for the development of the com-
pany's interests in the Pacific trade, and this matter is en-

gaging the careful consideration of the court of directors.

I feel strongly that charging dues for using two great ocean
highways like the Suez Canal and the Panama Canal is a
hindrance to the natural development of the commerce of

the world, and will, I hope, before long be considered as

objectionable and obsolete as turnpike gates would now be

considered on English roads. In view of England's enormous
interest in India and the great Dominions of Austraha and
New Zealand, and the United States' corresponding interest

with the West Coast of North America and the Philippines,

I am convinced that it would be directly to the advantage of

both countries if they combined to free both canals from all

tolls, as the development that this would bring about in the

trade of both countries would far more than make up for the

direct loss incurred in throwing open these great ocean high-

ways.
The River Plate Trade.

While the business between Great Britain and South
.Vmeiica continues to expand, the competition on this route

is becoming very keen with the German, French, and Dutch
steamship companies concerned, but we are determined to

maintain our position in the trade, and from time to time,

after most careful consideration, we have increased the

number of our sailiings to and from South A_mcrica. Our
modern steamers of the " A " class have fully maintained
their popularity. For some years we have felt that, in order

to protect the company's interests, the South American mail

service should be supplemented by a high-class passenger

service performed by large steamers of a little less luxurious

type than the mail boats, and having some time ago obtained

further contracts for the conveyance of meat from the Argen-

tina we saw our way to place five of these fine passenger

vessels on the South American route. They are known as

the " D " steamers, and are becoming increasingly- popular.

With regard to the agreement for the acquisition of the Nelson

Line of steamships, the final arrangements are in course of

completion.
Stranding ok the "/Agadir."

( iiir steamer. " A.gadir," recently stranded on the Morocco
lo.ist. but fortunately there was no loss of life. I wish,

liowever, publicly to express our appreciation of the splendid

assistance rendered by the commanders and officers of the

French war vessel " Friant." I am glad also to be able to

say that we have received numerous testimonials from passen-

gers and others of the magnificent behavious and discipline

displayed by the commander, officers, and engineers and all

on board the " Agadir " under very trydng circumstances—and
of the means taken to safeguard the lives under their charge.

There is a reasonable hope that the .A-gadir will be refloated,

.mil e\er\- etfort is being made to accomplish that object,

but \oii will be ylad to know that the greater part of the

ste.uner is eo\ered by outside insurance, and that the actual

loss to tlie company will be comparatively small.

Guns on LJners.
You will no doubt have seen in the daily press that arrange-

ments have been made to fit some of our mail steamers with
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Runs for purposes of defence. The First Lord of tlie Admiralty

in introducing the Navy Rstimates to the House of Commons
on March 26 last clearly laid down the policy of the British

Government in this matter, and when the Admiralty ap-

proached us on the subject we decided as far as possible to

fall in with their views. The ' Aragon." which recently

sailed from Southampton, was consequently equippeil with

two 47 guns, and the " Amazon " is being similarly fitted.

In \iew of the fact that many of our passenger steamers

bring such large quantities of meat to this country, I believe

that in adopting the course recommended by the Admiralty

we arc carrying out the broad princi])les which have in the

past always actuated the directors of the old Koyal Mail

in dealing with national questions, and I feel confident that

the action we have taken in this matter will receive the warm
approval of the proprietors.

I desire in conclusion to express my appreciation of the

services of the general managers and stafT, both at home and

abroad, ashore and aHoat, for the loyal way all worked together

during an exceptionally trying year owing to strikes and

labour troubles. I now beg to move the adoption of the

report and the payment of the dividends therein recom-

mended.
Mr. A. S. WiLLi.\Ms (deputy chairman) seconded the re-

solution.

Mr. Scott suggested that the .speed of the " A " steam-

boats should be accelerated.

Mr. Abbott, speaking of the West Indian route, complained

that the board did not take the shippers into their confidence,

and that the ships were all dilapidated.

Mr. Spurge, on the other hand, said he was fully satisfied

with the policy of the board and with the condition of the

company's property.

Mr. Howell asked whether it was tr\ie that the board had

written off for depreciation over one miUion sterling ?

The Ch.mr>l\n. in reply, said he wished he was connected

with a company that was able to write off over one million

sterling. With regard to the speed of the vessels, he pointed

out that the British Government paid such a beggarly sum
for the carriage of mails that it did not pay the company
to increase the speed of their steamships. Pie thought it

would pay the British Go\ernment well to give the company
a quarter of a million a year to carry the mails between

Southampton and the .Vrgentine.

The resolution was then put and carried unanimously.

The retiring directors and auditors were re-elected, and the

proceedings terminated with a vote of thanks to the Chair-

man, directors and the staff generally.

BRITISH WESTINGHODSE ELECTRIC AND MANUFACTORINC

COMPANY.

Tin- llniu-enlli annii.il i;<.-in.i<il lucclin.^ was lield on Munday,
in Hamilton House, Victoria Kmbankment, EC, Mr. J.

-Vnnan Bryce, M.P., presiding.

The Ch.mrman, in moving the adoption of the report and
accounts, first reviewed the items in the balance-sheet. In

the course of this, he said that the reserves of ^^5 1,91 2 which
appeared in last year's accounts, and which were the accumu-
lation of several years, had been appropriated to various

items. .-Vs previously, there had been charged to revenue
account a large sum for upkeep and maintenance of buildings

and plant. Completed work on contracts, £2^(1. jjo, com-
pared with £2gz.o2^ last year. The smaller amount outstand-

ing was satisfactory. Underground Klectric Kailways Com-
pany of London arbitration account stood at ^05,681. The
decrease of /23.916 was approximately accounted for by the

result of the appeal to the House of Lords under which the

railway company returned to this company the amount of

the original award. Since the accounts were closed the taxed

costs of the appeal to the House of Lords had been received,

and there were other amounts still to come in respect of the

costs of the proceedings before the Divisional Court and the

Court of Appeal. The amount outstanding was still con-

siderable, the exact value of which must depend upon the

result of the further reference to the arbitrator. Ample
reser\e was made for bad and doubtful debts, which, consider-

ing the volume of business, constituted but a very small

percentage.
Coming to the profit and loss account, the trading profits

of 1911 amounted to ^126,144, as compared with :^ii2,539

in 1910. In 1912 they amounted to .^157, 871, or an increase
"' iLS.33- over i<)io and /;.?!, 727 over 1911. This result
was encouraging. Prospects for the current year were so far
promising. Orders received this year were in advance gf
those booked up to the same time in 1912. The amount
written oil works, michinery, plant, iVc, was (,.^^,^^o. which
was /; 2,582 more than was devoted to this purpose last year.
The net profit for the year, £41,07.), showed an increase over
the same item last year of £zo,i(ib, and compared as follows
with recent preceding years :

—

December 31, 1908, loss .. .. ,£6.521
igoy, loss .

.

.

.

799
1910. profit .

.

. . 12,437
Kill, profit .. .. 20,708

There had thus been continued steady improvement. Owing
to the coal strike the output from the works was very con-
siderably hampered. But for the strike and the additional
cost of prod\iction caused by insurance payments and rise in

wages their results would have been considerably better.
-Mthough with this year's profit and the amount brought
forward there was now available a sum of £66,899, the directors
did not propose to recommend any distribution. In the first

place, they did not yet know what the loss would be in respect
of the item Underground Electric liailways Company of
London. Secondly, the boar<l did not consider that, even
with the reduction of capital effected in 1907, the assets had
been written down to an amount adequate in the case of an
undertaking such as this. While, therefore, they were un-
doubtedly in a better position than last year owing to the
success of their appeal to the House of Lords, the board was
still of the opinion that it would be wise to reduce the capital.

The interests of the preference shareholders would not suffer
in any way by such reiluction.

Replying to discu-ssion, the Ch.mrman said that until the
matter in dispute with the L'nderground Railway was settled,

the directors were not in a position to indicate any scheme as
to the creation of a reserve ; that would depend upon the
position of the company at the moment. They were gra-
dually getting into a better position. They were carrying
forward £66,000. The result of the first three months of the
current year showed that they were doing very well, but
having regard to the fact that there might be a set-back in

trade, it would be undesirable at the moment for him to
make any statement in regard to any reserve they might
propose to create. His family and himself were interested to
a very considerable extent in the preference shares, and,
therefore, he was equally desirous that the preference share-
holders should receive their dividend. In his opinion the
preference shareholders were undoubtedly entitled first to
receive their interest. It was a very difficult thing to bring
about a combination of the various electrical firms in the
country. For years the directors had tried to bring about
an arrangement to avoid cutting of prices, but, as he had said,

it was a difficult matter.
The report was unanimously adopted.

Barsi Light Railway—.\n extraordinary nicctinfj w.Ts held on
Tucsd.iy at Winchester IIou.m, Old Bmail Street, E.U., for the

purpose cA con^idcrins. .irui if ihoutjlit fit, s.iiiclioninij a contract

between the .Secretary for Indi.i .ind the conip.'iny fur the exten-

sion of the company's r.iilway from the txistinj^ Pandhnrpur
line to Pandhnrpur town. Mr. G. .\. .Vndersun. who pr«-.i<li-d,

^.aid that the question of cxtendini; the r.-iilw;iy further to the

south had long^ been before the dinytors, and h.id IxT-n a subject

of ne.tcotiation with the Indian CuniTnnu-nt. .Ml the t<Tnis of

the concession had now been .ii^rt-ed on between the Secrftnr>-

of State and the directors, and .ill that w.as desired now was the

authorisation of the shan-hoUlirs. The board had also put a

further scheme of extension Ixfore the Secretary of Stale and

the Government of Indi.i. but h.id not y<t received their views.

The present extension provid.d for the erection of a r.iilw.iy

bridge over the Bliima river and liv construction of the new
line which would be fullv a nii'.r l.-ng. The waterway was

about 1.500 fiet, and coiim qu. i,il\ the liridge would be some-

wh.il costlv. The conip.iny. how.v.r, were entille<l to levy a

isp<>cial pont.iije chari,'c of not .xo-idinf; 20 miles in re.spi-cl of

all p.as?enc;ers .and i,'o(.d^ r.irri.d over the hnd}4e. The

directors were s..tisfied tii.il ilv r. .-ult would be a re^isonabl--

return for the c.ipital .xit.nd.d. It was j>roposc,l to ra.s,- the

necessary capital bv the i-^i.- of further shares, and ihe-r would

be offered to the ixistini; shareholders in prop- .rt.on to tlyir

holdings. Mr. E. R. Calthrop seconded the motion, which

was carried unani.nously.
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INDIAN GENERAL NAVIGATION AND RAILWAY.
'I'll.' n-[ioi-| f(ir ihr \(.:u- in.liil I >cc.nilirr ji, i.,ij, N(;iti.'s

Ihal .-iflir i>.i>iii,i^ ,ill . iKiii^L-, inlrivsL .mil d./jji-n i.iii,,ii, llii-

iK-t prolit aniniiiu^ I.) /.'77,i4ii, :iiiil .ulding lu this lli<' IkiImih i-

of ^,"10,(191 lirniL^lil in li-ni)i llir |n-r\inus ve:ir, tlK'r(/ is ;i sliiii

f'f i.-"''^7.7.i7 avaiiaMf, uliicli llic Imanl n'comnifii.i lir all.ittol

in \hv followint; mannf-r : In paumiit nf a ilividmil nl
5

pi-r

rent, on tlir preference sliarr^, jji2,2vi\ in ijaviiicnt of a

dividend of y ]>cr cint. on (In- ordinary sliares, ^.\;4,40's; to

reserve account, ^710,071; lo insurance account, ^.15.000; to

l)e carried forw.ard, ^ H>.o47. Inlcrini dividend- ol jA pier

c<'nt. on tile prifcnncc and j ]ier cent, on llie ordinarv sliares

have alreadv liii n p.iid, le.ivini;' respecli\'ely 2'; per cent, .and

4 per cent, still lo \n- ilistriliuted. The nccessit\- for <'Xlra

rr-rr\('- for in-uranci- arises owinu;" to the conip;nn' now t.akinu;"

upon i[si'lf .1 l.iri;cr sli.iri' of li-ks in insurance, which \\<i-o

pn-viou-lv co\iri'd l.\ ihc |)aynniU of insurance pniuiLmi-.

The ac'-ounls of ihf M\ iui-n-inL;"h-JiL;-,anathi,'-.anj Raih\.i\ niad.>

a prefil of R-.r, lS,.- 34, or /.'i4,54c|, compared with R-. 2,17,044.

or i.."i4.,^5o, during; ihr prrvious ye.ar. The Sylhet I.inio ("oni-

]>.in\ p.iid il- u-u,d dividend of S per cent.

PARLIAMENTARY.

PROGRESS OF RAILWAY BILLS.

The following tables show the progress of railway Bills to

date :

—

T.^iBLE I.—BILLS 0RIGIN.\T1NG IN THE HOUSE OF LORDS.

ANGLO CHILIAN NITRATE AND RAILWAY.

The report lor ih. xear nid.d Dc.inh.r ;i jaM si

the profit from .ill snurc.--, .ifti/r jiroxidinL;

service of the mort.L;.ii^e hond-., .-md .ill

cfe|)reciation in ni.arkef xaliu' ol in\estnii-

iif ;£,'jo,noo to ri'ne\s .'lis .ncounl, i- X-ij"'

the ~.um of ^.S4,jjS l,r.ai-ht f.;ru,ird Ir.

s Ih.it

for di|iri-ei,ilion, I he

oihrr thari;-es, lin-

ts, and ihr Ir.oisfcr

iJO. .\dilint; to (his

11 Kill, the amount
.avail.ahle for dislrihulion i-

frei- of income la\, w .is p.iid

on liolh cl.as~.i-, of shares,

dirrclors iii.u proposr ., fiirlli

ol 10s. p.-r sli.i

wholo of Ihr

hal;in.ee of ^.'S,

p,ar,uivi- III, Un-
as follows: Ti

di

jiviS4. .\n inlerim dividend,

No\i'ml.er l.isl ol 5s. p,-r share

lounlin^;- lo X-"4,S. •i"'l l'""'

di-liihulio)-|, iree ol income I.IN,

dend of Is per <per <-eni. on ihr

i|)il.d lor Ihe \r.ir. Ihis will ir.lVr ,1

hr c.irried lorw.ird lo j.|i ;. 'Ihe coni-

\\,i\ Ir.iHii lor Ihe lasl four \e,irs ,ire

rrird : mi.-', 4',;, 0^2 Imis; mil, 4S;,^oo

'i'llr exprndilurr
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Mr. KoBEKTSo.v : I am sending my hyn. Iricml copy i.l

extracts from the award to which he refers, from which he

will see that the question whether certain stations should

be reduced from lirst to second class was expressly left

to the tliscretion of the company, with the proviso that

if a station was so reduced no alteration should bo made in

the pay of any of the ticket collectors at such station except

in the event of a man being ortereil a transfer to a first-class

station and refusing that offer. Proposals for changes of

wages, whether increases or reductions, come witliin the

scope of the Conciliation Boards, and if not settled by agree-

ment can Ix- determined by the chairman. I cannot say

whether any decision already given has actually had the effect

of reducing wages.

WILL IMPROVED CANALS BENEFIT RAILWAYS ?

The Waterways .Association has put lorward projjo.sais lor

the construction of canals diagonally across lingland from

London to Liverpool and from Hristo'l to Hull. The projects

are on the lines of the Koyal Commission report, and would

cost over ;^20,000,000, affecting amongst other places Liver-

pool, Manchester, Stoke, Xottingham, Birmingham, Wolver-

hampton, Worcester, Leicester, and towns in the inter-

mediate areas.

Lord Shuttleworth, who was chairman of the Koyal Com-
mission on Waterways, interxiewed by a SlanUard representa-

tive, declared that it was time l-Ingland awakened to the

business possibilities of a thorough canal system. Ife also

e.<pressed his pleasure at the formation of the Waterways
Association to push forward the recommendations of this

important Commission. " My own opinion," his lordship

added, " is that the scheme is bound to be taken up. The
pressure of railway rates will bring that about and the conse-

quent necessity of having some cheaper mode of transport

for hea\-y goods, particularly for raw materials and for very

heavy products of manufacture also. I think that it is the

raw materials which are chicily wanted for our industries

which would be mainly carried by the waterways, whereas^

for the carriage of manufactured goods the railway services*

would be preferable.. Coal, for instance, would travel much
cheaper by water."

" My own strong conviction," added Lord Shuttleworth,
"

is that such a comprehensive system of canals could only

benefit the railways. Many railwaymen, I know, take a

different view. Yet anything that will develop trade would

have for the first of its beneficiaries the railway companies.

The report refers to the tendency there has been lately to

move factories from the Midlands cither to the seaboard or

to the banks of the .Manchester Ship Canal. Many great

industries have gone frt)in the .Midlands to the Ship Canal,

while some have recently moved to the estuary of the l)ee.

This is not good for the railways."

The Expekien-ce of Co.ntinental Countries.
" Canals are continually being improved on the Continent,

with the result that the traffic and profits of the railways

have gone on increasing. That is evidence to show what is

the effect of improving waterways. The railways and water-

ways of Germany, with tiny exceptions, are State owned,

and yet the States of C.ermany go on spending money for the

improvement of waterways, partly to de\elop the trade of

Germany and partly to' save themselves from inordinate

capital expenditure <m the improvement of railways, if they

they did not do so they would have to spend a great deaf in

duplicating their railways. They have waterxvays in Ger-

manv which will take 000, 800 and i,ooo-ton boats, and

which carry great quantities of coal and building materials."

"On the J<hine much money is being spent for the benefit

of water traffic. The little State of Hadcn has spent a con-

siderable sum on making a great inland port 300 miles from

Rotterdam and .Vntwerp, to which traffic is carried by

water. That port ha.s been largely established with a view to

developing—as it is developing—the State railways of Uaden.
'

It is sometimes contended that the conditions in luigland

and those on the Continent are different. Hut the conditions

in the north-east of France and in Belgium are very similar

to those of this country. -Vnil nowhere on the Continent have

canals been developed more than in these parts. There you

see huge locks and big lifts and other signs that they arc

going ahead fast in the most remarkable way."

GENERAL NEWS.
INCIDENTS IN BAGHDAD RAILWAY CONSTRUCTION.

In connection with the opening ol llic liaghdad iiaihvava*
far as Dscherablus, on the I'pper liuphrates, the Cologn&
C,a:ctlc recalls that in such a lawless country it was no easy
matter to secure workers for the railway. liowcver, the oflcr
of good wages—

1 3d. a day for the men, (jd. for the women,
and 3d. for the children—has had its effect, and the strong,

finely developed Bedouins, who previously had only had a
rilie, and in many cases only a spear in their hands, were soon
at work with picka.xes, while the women carried the ballast
in small baskets, and the children threw stones one by one
on to the track. It is astonishing what rapid progress they
made in spite of the elementary instruments used. In
addition to these local workers, stone-masons were hired from
the south-west, who, with characteristic Turkish phlegm,
but in a solid, careful manner, built railway stations with
wonderful facades, reproducing that beloved feature of their

mosques, the smooth wall surface, without any plans and for

the humblest of wages. V\hen the first parts of the track
were laid down, and the trains of ballast wagons began to run,

almost every morning headless and footless corpses were
found on the Une, after the trains had been passing to

and fro in the darkness. As suicide is far from the
thoughts of these children of nature, it can only be sunnised
that they chose the line for their couch as being the handiest
place for their work. They also took a childish pleasure in

rolling stones of some size on to the metals or loosening the fish-

plates. Then they would wait to see how the engine got over
these bunkers, or was worsted by them. Dscherablus is on
the site of Carchemish, the ancient capital of the Ifittite kings,

who came from Asia .Minor 2,000 B.C. Fierce battles ensued
between them and the Babylonians for the possession of this

once enchanting paradise.

INCREASE OF RATES ON GOODS. '

In .iccordance wllh the f.icilllies granted l)y tile reci-iilly-

jnissed Railw.ty and Canal Tiallio .\ct (kiiuwn during ils

pa->-.;ige throug'li I'arliainent as the Railw.iys Bill), the railway
companies of the I'nited KInijdom last .\Iondav gave notice

thai on July 1 next they will, with certain exceptions, raise

the rates on yoods iraftic by 4 [xr cent., and in the c.a.se of

some railw.iy conii)anies certain rates applicable bclween
stations on their own railw.iy will be incre;iM.il to a gre.iter

e.\tenl. This notice does not apply lo co.il and cok<-, as to

w hich some of the companies w ill is-^ue separate notices. For
tile convenience of traders the railway companies have made
the .innouncenient in .idvance of the requisite ^t.itulor)- notices.

The increa>t' will apply to merchandise only. In caM.'S

whore the rates have already re.iched a company's maximum
powers there will, of course, be no further increa-e. When the

new ral<s are in force there w ill in-ces^-irily be some variation^,

but details have vel to be formulated.

Co.il and coke, ,-is stated above, llave been (xcludeti from the

iiiinKHliale i,'ener.il increa^i', but the Scolli>h companies were

concerned in an action some time .i:.;o with colliery owners and

proprietors of ironwork-. .-in<l it is p.>-vible lhe\ m.iy arr.inge

for an incre.ise. Some of the ICiiyli-li companies will "-sue

sep.ir.ite iiilim.ilion^ later on with ri i^'ard I., coal and coki-.

.\s our rea<lers are aw.ire. llv Ai 1 uiiil< r which the ini:r<asi->

.ire to Ix' made was the outcome .M the term- upon which

thi- strike v>f .Vmju-t, 101 r, w.i- l.rmin.ited. the ciice-sions

which the compani.-^ h.ive since made i,. their empl'Vii- hivini;

involved ;i he.ivv exiienditure. In .nldiiiou. the coinp.mies have

been put lo trreat expense bv rea-0.1 ..; th.- .N.ilional In-urance

\cl .in.i thi- increased co>l of e....l wbi.ll h,i> followed the

miners' Mrike. InliUe oth. r iri.l.r-.. the railway Com-

pmies have not l.en .ible to- mak-- an> charge uiK.n (heir

cu-l>iier- to rt-coiip theuwlve- (or -u.h increases in working

Plaliorm Tickct.s al Waterloo Station.— Ihe s\-.li-m of is-iuuii;

|,,.„m liek.i- 10 ...Imil l.i.n-K -I i..,-.n.-.-rs to the pl.„!..rm.

I,.,. r..-,-,i adop...l at :h, W ,,...;..,. T.rmmus of lb.- Lond-.n ami

South We-lern K.iihvav. T i. k.t-iw.ina m.irhK.p h.-v- 1-

n

pl:iced outside the platf.-.n ^.,1. .. I he object ol ,h:. .niv.v.^-

ion is- to free the pl.uform- lr..m loiterer. ...Id t.. the comfort

of pas-.-m;ers, and lacilitate th- arriv.il and depirtur- of trains.
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ELECTRICAL WORKING IN ST. CLAIR TDNNEL.

The train service operated by the Grand Trunk Kailway

system through the St. Clair tunnel which connects Sarinia

and Port Huron under the St. Clair river is claimed by the

Electrical News, of Canada, to be the heaviest railway service

handled by electricity in the world. This electrification

operates within a zone of approximately four miles, the

motive power being derived from 1,500-h.p. electric loco-

motives, each weighing 135 tons, with a normal draw-bar pull

of 50,000 lb. and a maximum speed of 35 miles per hour.

The time taken to change engines is from two to five minutes,

and the time of passing through the tunnel which, with its

approaches is more than two miles in length, is 13 minutes.

Up to 45 cars per train are hauled through the tunnel, which

represents a train more than one-half mile in length. During

the 12 months of 191 2 the company's records show that

197,801 loaded freight cars and 88,692 empties passed through

the tunnel, in addition to 35,096 passenger cars. Estimated

on a basis of 1 7 tons per car, this gives a total tonnage passing

through the tunnel of approximately 3,500,000. These

figures do not include any company material such as coal,

lumber, ties, etc., which would swell the total to much larger

proportions.

MELBOURNE SUBURBAN RAILWAY ELECTRIFICATION.

Mr. Fit/p.itriiU. chairman of the \'ictorian Railways Com-
mi^N)i>ncr>, is \isiting Europe and .\nierica on a five months'

trip, in nrckr li> reij.ain his health, .and at the same time

fam'ili,iri>r himself wiili lln- working; cif chctric r.iihvavs in biilli

contin<-nt-, in \iiu nf the early eleclrilicati.Ml of ihi- Mrlhnunie

suburban raiU\a\s.

The Hun. W'.ll. W.IU, Prime Mini-t.-r (.1 X'ictniia, who is

now on ;i vi^il to Eni^lind, h.i'- ni.ulu an ins|ii'Clinn ul thr

Tvn(~>ide industries usini; i-lectrioal power. In viiw cf the

approachini^ eleelrification of the Melbourne railways, h,- wishrj

to f.imiliariNe himself with the industral activity of TviKsiili'.

Mr. Mer/., the consultinn- en.yin.-cr, h.i^ iiifi.rniiMl ih.' Rail-

\\;n Commissioners th.at lie hopes 1,, l.c able to drspal. h the

pl.ans for the fnund.'ition-. eonduils, etc., iluriiiii .Max. .\ltrr

tli;it till- plan- fur i itlirr bianehr-. 1 ,f ihc wiuk ttill be preieedeil

with. It is l-\pe,I.Ml lb:, I the power st.llinll will be eonipleted

by the end itf next wav. .and that ibe first line to be converted

^-between S.mdriiii^h.ini and Bro.idnie.adow s— w ill be electri-

calh- oper.ated b\- M.-i\- or June, 1015.

REPORT OF SOUTH AFRICAN RAILWAKMEN S GRIEVANCES.

The final report of the (irievances Commission appointed in

connection with the South .African Railways was presented to

the House of Assembly on April 4. The trip system is men-
tioned as the main grievance of the running staff. Referring

to the Transvaal and Free State the report says that the

differential treatment accorded to the different sections of the

staff on retrenchment caused most serious dissatisfaction. C n

the question of piecework in the railway workshops the Com-
mission state that the apparent unanimity in favour of its

abolition is little short of remarkable in view of the inadequacy
of proof advanced in support of the categorical objections.

The Commission was not prepared to recommend the abolition

of piecework, as it docs not appear to have operated generally

to the disadvantage of the employees. The Commission
opines that the system should be safeguarded against abuses

wdiich may arise under conditions of competition, and recom-

mends that the conditions go\-erning the following matters

should be prescribed :—Method of fixing prices, percentage

above standard wages to be allowed in prices, method of

amending prices, guarantee of day's pay, payment for delays

outside empkjye's control, method of dealing with disputes,

pension fund contributions on piecework earnings, jiartici-

pation of chargenien in piecework balances, publication of

prices, payment for s])(iilt work for which employees .are not

responsible, emplovmi'iil of apprentices on piecework, and
])<ayment (or travelling time. It is also recommended that

inquiry be made into the prices paid and the working conditions

in shops where the percentages earned are regularly below

25 per cent.

Wages and Hours of Work.
The Commission recommends that in regrading the salaried

staff anomalies in rates of pay should be disregarded, and the

staff regraded according to position, responsibilities, and the

nature of the work, also that if the grade of improver be

retained the period of improvership be limited to one year. It

further recommends that a uniform system of grading plate-

layers and gangers be instituted, the grades not to exceed

three and the classification of shunters to be similar to that

on the C.S.A.R.
On the question of promotion the Commission recommends

they be made on the basis of efficiency and seniority in grade,

and that vacancies be notified to the staff concerned, also that

the same principles be applied to acting appointments as per-

manent appointments,' and, further, that regulations requiring

bilingual qualifications should not operate as a bar to the

promotion of men in the service prior to October 27, igii.

The Commission does not recommend competitive examina-

tions for promotion.
The Commission makes no recommendation with reference

to an eight hours' day, but regards the hours for some grades

as imduly long and recommends an investigation into hours.

The Commission does not agree to split shifts, and favours the

abandonment of continuous night duty. The adoption of the

principle of a fixed minimum wage is advised for adults, based

on the cost of living, and it is suggested that the running staff

be paid a minimum one day's pay for every working day on

which they do a turn of duty. The Commission does not

think the non-payment for casual overtime constitutes a griev-

ance, but recommends the payment for overtime due to special

circumstances and, where overtime is not paid, the ordinai*y

out-of-pocket expenses. It further suggests the grant of

extra leave as compensation for extra work on Sundays and
holidays, except in the case of telegraphists, who should be

paid overtime. Under the heading of " Schedule Time
System of Payment," the Commission thinks a good cause for

complaint has been shown in respect of delays which are not

paid for, particularly with regard to passenger trains, and
recommends a system based on payment by results.

Trade Unions, Political and Municipal Rights and
Pensions.

( )n the question of the recognition of the amalgamated
society, the Commission considers that the society can be

made to serve a useful purpose provided the constitution is

one approved by the Administration, the rights of servants

who are not members is in no way prejudiced, and that the

extent to which recognition is accepted is clearly defined. The
Commission considers the right of the Administration to deal

direct with servants and vice versa should not be curtailed in

any respect. The Commission does not recommend the recog-

nition of Trade Unions by the Administration, Under the

heading " Arbitration Board," the Commission favours the

establishment of a board when necessary to determine dis-

putes which cannot be settled otherwise, the Administration

and the servants having equal representation and a Judge or

e.x-Judge of the Supreme Court being the Chairman.
C)n the subject of political and municipal rights, the Com-

mission finds that the staff is justified in the complaint that

the instructions issued since Union have deprived certain

sections of the rights they enjoyed at the time of Union,

but does not express any opinion as to whether these specific

rights were preserved by the Act of Union. It is considered

that the extent to which railway servants may be permitted

to participate in political affairs is a matter of general policy

which should be determined by the Legislature. The Com-
mission recommends that the restrictions regarding participa-

tion in municipal affairs be withdrawn.
The Commissioners suggest that servants be allowed to

retire on pension after reaching the age of fifty and on com-
pleting twenty-five years' service, pensions being calculated

actuarially on the period of service and interest in the fund in a

similar manner to the pensions granted at the retiring age.

.\ Bill 1(11 the Hiiniher Tunnel Stlicme. It was slated at a

nieeiini; o| ilie (.rinisby Chamber of Coninieree on May 7,

Ibail ihe proniolois of I he 1 1 nmber Tunnel scheme li.ad pracli-

ealK s,.|||,.,| ||„. .lel.iils, .and a Bill would he deposited in

\dvenib.a-. One oi ibe nieniliers e\presse,| ihe \iew Ib.al if ihe

srheiiie were <'.irrie,| oin ihe iioiib. side ,,| ih.' Ilnniber would

\er\ liUeK Like a threat de.il ol the tr.ide of the Lincolnshire

side.
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THE COLLISION AT MARYLEBONE STATION.

Colonel 1*. C. vim Dmiops report to the Hoard of Trade
regarding the collision between two passenger trains which
occurred at Marylebone Station, on the (".real Central Jvailwav.
on March zS, was issued on Tuesday last. One person was
killed and twenty-three injured. Colonel von Donop in his
conclusion states that the two trains could not be dealt with
simultaneously so signalman Ward decided that the up train
should be tirst admitted into the station, and he forthwith
set the road antl lowered both Xo. 87 and Xo. 711 signals for
that train to run into Xo. 4 platform line, whilst signalman
I'iper pulled off his slot on the latter signal. Accordingly
when at 4.51 p.m. the up train arrived at the station signal
bo.x, all its signals were off for it to run into X'o. 4 platform
line, and it was whilst it was running through the connection
leading to that line that its t\vo rear vehicles were run into
by the engine of the 4.30 p.m. down train. At the moment
of the collision the up train had passed all its signals, and the
latter had been put to danger behind it:] but its road still

remained set. and whilst that was the ca.se the interlocking
rendered it impossible for the down starting signal (Xo. 7)
from Xo. 3 platform line to have been lowered for the down
train.

Driver Lawrenson, who was in cliarge of the engine of the
down train, states that immediately he received the signal
from his guard he started his train ; at that time the inter-
mediate platform signal '\o. 16) was lowered for him, but he
did not notice the position of the starting signal (Xo. 7).
Soon after starting, he moved over to the fireman's side to
get a better %-iew of X'o. 7 signal, but he was under the im-
pression that the fireman was looking out for it, so he did not
think it necessary to see it for himself. When he actually
reached Xo. 7 signal, he was unable to see it on account <if

the steam, and he passed it without knowing its position.
After he had passed through the bridge, the fireman shouted
to him to stop , he at once closed the regulator and en-
deavoured to apply the brake, but in doing so he slipped, and
the application of t'he brake was consequently slightly delayed

:

he thinks that the speed of the train was, however, slightly
checked before the collision occurred, and that if he had not
slipped he would have stopped his train in time to have
avoided the accident.

Fireman Hubery, who was on the engine with driver
Lawrenson, states that after the train started he was engaged
in his own work until the engine was underneath the bridge
and that up till that time he had made no attempt to see
the position of the starting signal (X'o. 7). He then looked
out for it, but on account of the steam he could not see its
position until they were 10 or 12 yards beyond the bridge,
and he then saw that it was at danger.
The fact of the starting signal (Xo. 7) being at danger at the

time that the down train passed it is not, therefore, disputed,
and it is clear that the collision was due to the fact of that
train having been allowed to run past that signal when it was
in the danger position. It was Uriver Lawrenson's duty
either to ascertain for certain that that signal was lowered for
him. or to have brought his train to a stand before passing it.

He allowed his engine, however, to pass it without satisfying
himself either by his own observation or by information from
the fireman that the signal was lowered, and the responsi-
bility for this accident must therefore rest upon him.

It is the custom at this station to allow the signalman at
the platform box to act as signalman Piper did on this occasion,
\iz., to lower the intermediate platform starting signal .so as
to enable a starting train to run up to the starting signal
whilst the latter is at danger. Jt is stated that the necessity
for doing so does not arise on more than three or four occasions
during a week, and that in most cases when a train starts
from the platform the driver finds that both these signals
have been previously lowered for him. There is a danger,
therefore, that the fact of the intermediate starting signal
being lowered may inlluence a driver to presume that
the starting signal will also have Ix^en lowered for him,
and he may con.sequently overrun the latter if it is at
danger. The only object in allowing a train to run up to the
starting signal whilst the latter is still at danger is to save
time, but as the distance between the two signals, in the case
at all events of this platform, is only 75 yards, the time saved
is but little. On the other hand there is a fouling point
situated just 100 yards beyond the starting signal, and after

pas-,iMg ih.it signal a driver does not, for about the first ^o
yards, get a goo.l view of the line in front of him ; if, therefore,
he does make the mistaki' of over-running that signal it is very
likely that an accident will occur.
The Company inform me that, in addition to the present

case, three instances have occurred during the last four
years in which drivers have over-run their starting signal
on some of these platform lines after the intermediate starting
signal has been lowered for them. Fortunately, neither of
these previous instances resulted in serious accident, but in
the face of the.sc occurrences the Comi)any shouW, I think,
seriously consider the advisability of prohibiting the lowering
of the intermediate signal for a starting train until th.- startinc
signal is also oil.

ACCIDENT TO ELECTRIC TRAIN ON NORTH EASTERN RAILWAY.

Coloiiel P. <;, Von Donop has reported the result of his
inquiry into the collision on March 1 between an electric
passenger train and an empty stock train at .Manors Fast
Station, on the Xorth Fastem Kailway. The Inspector says
the accident must be entirely attributed to the mistake made
by Signalman Fryer in not putting his home signal back to
danger after the electric train had passed him. In his evi-
dence Fryer stated that by mistake he pulled the wrong lever
after the electric train hacl i)assed his box ; his only explana-
tion being that he was very busy at the time. The' Inspector
points out that the driver of the colliding train was unable to
see the electric train in time to avoid a collision, because his
view of the line ahead of him was considerably restricted by
the curve of the line, and by the station buildings. He sug-
gests that in the.se circumstances the provision of an additional
up signal seems desirable, and recommends that the company
be asked to consider this point. Colonel \'on I)onop states
that he is confident that l-"ryer's error was a ii«Hrt-/j(/<' mistake.
I fe adds that the evidence revealed some grave irregularities in
the working at the signal box, but these did not directly con-
tribute towards causing the accident. He was assured bv
the company's ofificials that the matter would be dealt with
immediately.

NORTH BRITISH RAILWAY ACCIDENT.

M.AjoK Pki.vgle Prefers .Mechanical Protection to
Signalman's Memokv.

In his report to the Board of Trade on the result of his
inquiry into the collision between a goods train and some
empty wagons standing on the up main line at Dalmuir. on the
Xorth British Kailway, on February 27, when the driver of the
gfiods train was killed and the fireman was seriouslv injured.
Major Pringle says :

—
" Back of observation and forgetfulness

on the part of Signalman .Morrison at Dalmuir station brought
about this collision. In the J<egulations for Train Signalling

by Block Telegraph it is laid down that lx>fore any signal is

lowered or turned off, care must be taken to ascertain that
the line is clear. This instruction ob\-i<Mislv refers to the lines

within view of the signalman, and inculcates the habit of

visual observation of that sectii>n of the railway in the im-
mediate vicinity of a signal-box. This is anrjther instance o£

an accident Ix'ing directly caused by a signalman rolxiiie solely

upon his memory and neglecting to ohser\e the line. M.irris'.n

offers as an excuse for his failure that his \iew nf the lights

on the brake van was obscureil by the centre pillar Ix'tween

the two windows on the east side of his siKnal-lx'X. This I

proved for mvsclf was the case wluii standing in an iipnght

position at the lever frame, or when sittiiii; in one corner of the

bench on the west side. But the least ni'i\oment of the head
forward, such as would Ix^ made in rciirhmj; to lay h'lld of a

lever, or operate a block instrument, wimlil have brought the

lights into view. M^irrison admitted I" me that he had ac-

quired the habit of rclyini; upon his menvry. rather than upon
actual obser\ation. 1" assure himself that the lines within

sight were clear. I cannot therefore accept the excuse as

clearing him of resp'.iisiliihty for the collision.

"jThc Kailwav Company does not supply their sicnalnicn

with collars to place uji'ii si-inal levers, or any othir contri-

\ance to remind them that the line in front of anv signal i'

occupied or obstnictcii, prc-iiniably on the gn.uml that the

use of such applianci'S tends ti iliscour.ice the habit of observa-

tion. Thcv are not alone in tlus Une of action. Btit there
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lia\e lii'cii in niv cxpcrieiiLf a nunibrr nf cast's wliich slimv

that ifli.iiicu uiHiii niemorv alone is not an uncumnion luibit

anidngst signalmen, and has not intrequentlv proxed a liniken

reed. J'or tiiis reason it appears to me that some additional

preeantion is needed in the interests oi general safety, more
])artKiilarly daring the dark hours and in unta\'ourable
atmospheric conditions. Complete protection can be obtained
at all times by the control afforded by the use of track circuiting

in station and junction yards. .Vdditional security would, f

thiidc, be provided by enlarging the use of .Rule Xo. 13 ol the
Regulations for Train Signalling, and enacting that the block-
ing back signal (2-^) be used in cases similar to that which is

now under consitleration. This particular use of a blocking
baik signal is already included in Kule 13 of the .Regulations
as ])ut)lished by the Clearing House, but is not. 1 believe.

included in the Company's Appendix. If such adjuncts as
fe\er collars, etc.. are not acccjitable to railway companies,
it would certainly appear that the ' blocking back ' signal

(j-l) should b.* utilised. In Dalmuir signal-box the old

arrangement of masonry pillars between wimlows should gi\e
place to the modern practice of continuous glazing with narrow
rails, which certainly is to lie ])referred, as causing less obscura-
tion to the \-iew."

PERSONAL.

.Mr. 1-. 1'. (iutelicii.s, .n, rngiiirrr and r;iilwa\' man.ager, I1.1-.

Ih'm a|i|).iinli(l ,M,li- man.-iger of the I ntercoloni.al Railway ,,,f

ilic ( '.in.iili.in ( ici\i-rnnienl.

Mr. U. I., (inint Va.ssall, ,,f HriMol, ( hairni.in . I ihelafl \'ali

l\;iil\\a\ ('oni|i,an\-, who died on .\pril (1, litl real :ind per>onal
(--I.ile walued .it i.."oi.;-(i.

.Mr. v.. H. tockstiiilt; lorm.Tlv rliii-1 engineer .if llir Lomlon
rnitcil Tranu\a\"s (;inip.in\, h.is hrrii .i|;iNiiiled .-issi^Lnil

enginci-r lo I'lc London I ndcrgmuiid I'd.Mri;^ Railw.ivs.
Mr. I".. Lambert, p,i-.^enger .igenf ol the Nm-tli-lvistrrn k.iil-

w.a\ in Rradford for sixtem years, h.is hreil aiifioiiued stalion-

m.i-tM- al Hi-i<IIiiiet,iii. lie ha-. Ix-.'ii with tlie conii>aiiv m.-r
fortv ven-s.

INIr. Hiimplirey, lale y.irdni.i-l.-r .al louah and HIagdon. Ii.as

l)een pirsinled, ;il New c.i-tlc, wilh .a watch .ind chain on the

occ.isinn tif hi- i)r.inio;i(in to In- --t.itionniaver .it \'ni-k, on the

North l':,a-.t<-i-n Railw,i\. (;ifl> were also pres<ni(il to .Mr-, and
Miss |luniphn\.

Mr. C. .\«f(.ri!, cislii.r u. llir \i;d!.ind l-;ailw,i\ g., ik il,i,an-

inent at Hrislnl. h.as h, en 0:, -mled willi .1 g, M w.K-li .a-d a

s.il\-<r-nioimli-d snrl< on hi- reiiii nii-nl .a tier ^o xe.ar's .-eiAice wilh
the c.inipain. .\lr. W. IC. Salisl)ur\, llie di-lrict in.m.ig.i-,

nienlioneil ih.a; Mr. .\wford, during ihe wlr l.,,l his scrxui-,

had nr\rr l..-.-n ai.srnl ihrougli 'illnrss.

MP. E. H. HILEY'S NEW ZEALAND APPOINTMENT.

Vr v.. II. IlifA, .,s gen^Til urin.-.g.r nf ihe New ZcaLimi
(e.v.rii.n, nl KmIvv.cv-. N.i.u- nunlhs will clao-e l„-|.in- Mr.
ilil.v gi\.s up lis ".loii.s ,,- .Minds nianag.-r ol ihe imrlluTn
<lisldi:a i.f il;e No"h l-.a-l.'ni R.dlw.iv to proceed lo lie-

.\nli|,Mdes. M.,n\ dinkuilirs will l,u.- hiio in hi- ni-w .appoiiu-

uieiit. ()ni- \:\-k whiih wih 1 ngage his .imnlion will he liie

re.org. inis.iiioii .aal lAlrosidii . .1 iln- r.iilw.us, which coni|irise

z..>"i) mil s ,,l ii.ic , .mil the ineii einplo\ed niiinhi-r .almul 1 ).o:io.

'l'|-.e imcsled - .ipilai amnlllUs h. ^. -.:, conn. The cNriss nl

revenue over working . \|H'ns,s is .-laial lo a I'lUiin oi alioul

4 p.-r ceiil. on lie- <:.iill.il in\vs|o,L d'h ,-. lia\e l.o.'ii l.ne.lhv

<as<-'issions in ihe N.w Zo d.aid l.o-isj.aiure on the t|Uoslion

<.f thi- ( io\erniiienl iMilw,-'\s, :,ni] considerahl.' crilicisin w.is

ai-oiis-d l.\' Iho aiuiouiir, neni a fi w months ago. In ll.o

.MinisPT .d Railwixs. ih.,T ih,- IRoh C. .iniuissiouer in l.onil,,n

b.ad hi-i'U insirurteil p. imilr .applic.al ions for the position oi

goner.il ai.anag-r. On.- m.-mher docl.nv 1 lli;,l lie- ( ,o\ : in-

nii-nrs .iclion w.i- \ i-\ iinf.iir to tin- Now /.o.alanders who wo-o
' ng.ao-ed in cap.iM\- running the railwavs, and thai il w.is .,

I reach of l.iilli with ih. sl.ill. .\nodior < ril ic, w Idle .hliiiil [ ing

;h,il iho iipillc-r w.c. :i lairning qui-siion ihroughoui l!io

• oniiliA hecauso ihe people wanled ihe r.iilw,a\s run on :i na re

hiisinosshke nvelhod, donhtid if (ho prop.isod s.ilarx, uoi in

exceed jj ^,i)i)o. was 1 iiongli for .1 good man. .Sir jo-siph

W:u-d Ic-cl'-an-d llvil r...
' I'op-nolclvr " .-ould he got to e iie

lo New Zeahmd for /.';.ooo .1 v, ar, and dodared ih.al m.inv

."-sisl.anl ni.anagers ,i-cei\rd th.il' sal.irv. lie assi-rloil ileal the

s.erlion:n metluid of ni.niagemepi hi t'le ( )M ('(]unlr\- ilid ici

U''i\'- much o')|>orUinily lor tin. .acuuisliion of the all-roiiiul

1-nowledgi- neeessar\ in a man to govern the New Zealand
r.dlwa\s, .and ih.U exjierience in .\usiralian .St.alc-s with
imporlid Commissioners was not reassuring. .Sir JoM-ph
e.tlded tli.al ihero \\,is no sug.gestion lh.it the new manager
v.as to he gi\en gre.iter indei;>endieiH-e from political

tonlrol than his piidecessor, and he expressed his opinion that
tlio fiest lorai ol inan.igement w oidd be to have one man in

charge of the slaiT, another controlling the running .and

aiioilier looking altei the jjublic side ol tlie husiness, witji

the .Minisii r of Railways associ.ated wilh them. 'Jdie Hon. 1).

Redds ja(i|;heded lli.at there was trouhle ah.e.id if a man.ager
w,as i]ii|iorled, ,ind Mr. l^uchanan contt'iided that New Zeal.md
r.'.ilw a\ men hid heen Ir.iiiied in a wasteful school because ol

l.iek o'f competition. d1ie Hon. W. H. Herrie.s, .Minister of

R.ailwaws, saiil in re|.|y ihat the Deii.artment seemed the
Cinderella ol ihe House- Il w.as alw,-iys getting hanged .'ibout.

d'he lears expressed liy some of the legisl.-itors may be regarded
;is groun Ik ss, .md the 1 Government deserve to be congratulated
ii|i..n seli-cliii'g .1 r.iilwav oirin-r whose v.'iried ex-jierien-ce well

I, Is liim lor iIk' post. In addition to his passenger, goods,
aul sliipjiiiig work Mr. llik-v has the ad\-.-intage of experi-

ence in pulilirilx work g. lined iri carrying oui one of ihe most
oxterisi\-i- ad\erlising -i hi-nies bv .1 Rrilish r.iilw .-i\-. In iSgO

the dn-.u Noiahei-n R.iilw;i\ Company, with which .Mr. Ililey

served for thrie N'oars, inaugurat<-(.l a pulilicit\- proj(-ct, .-ind he
•,\as givjii vh.arge ul tin- depart nienl.

RAILWAY NOTES.

New Railways for Servia. 'Ihe Franco-Ser\i.-in Company for

Inilusiri.d Cndertakings ;iiul Pid.lic Wdrks will construct tin;

lollowing new railw,-i\s com|iri-ed in ,1 Bill |>repar<-d Iw tlu'

.Minisirv ol I'uhlie WdiUs in Servi.i : Nis Pi Merdare, /^.'oij.ooo
;

l\r.igiije\ac lo R,is.(-hk.i. ^'i , ido.ooo ;
Rrnsexac lo I'rokuplje,

X.4Jo,ooo; ,-md \;iljevo InOsocin.i ,^.'jo,S,ooo.

South Western Suburlian Fare.s to be Revised— Richmond
Counci] has I een informed In lie- general manager of the

London and South We-lern Railway that the railway station

.11 Richmond is lo be reconstrucled, and that he hopes to

.irr.inge lor a lovised schedule ol reduced f.'ires .anplic.-ilile lo

Ixicbmond .-ind ni.inv pl.ice-s within the su'l.nirban aix-a, lo be

sellled ,-incl to be brought into oper,'ition a-s soon as practic.-ible.

The Institution of Railway Signal Engineers .\ meeting of the

histiuiiion ol R:iilwa\ Sign.-il l-.ngineers w.-is hefd' at th<-

One. -id- Hoi. -I, Lri-ils, 'on tue-da\, .Mav o. when .-i |iapi-r wa..

n-.id In .Mr. .\. Ilur-;, signalling engineer, North K.-|stern

Railw.iv, on Colour-, .ind Colour ' lilindness." ddie p-aiier h.-el

lor lis obiecl the d ip -rmi lla I ion of the besl colouls to hi- used

for i-ignaliing purpo-es, .-nul ,-i di-cussioii lollowed on lids topic.

SaniJin):; a (iradieni (or an Excursion Train .\n .\Ih rdeeii <l.dly

p.iper re|)orts ihal .-i heacih -l.iden excursion Ir.iin Irom Hoddam
lor .\l,cri|i-rn caini- lo ,-i sl.indsiill four times on ihe steep

giadiom :i| Sliilinghill on .Ma\ 5, .1 Ihiik sea-fog having

reii.lrred the r,ms wel .Old -lip|»iy. L l;im:ilil\' ihi- engine h.-id

to be ili-conncclrd and liu- expedieiil of -Hiding lla- r.iils re-

-iirle.l lo. This proved spccrssful, .-md l.on:;baV(-ii w:is re;,, lied

,-it 7.4.S; Ihe schrduli-d live ininutes' rim Irom Roddam h.iving

oceu|)ied 3-' minutes.
The Inion and Southern I'atific Railroads.— li w.as amiounci-d

from Washingloii ,ai Moiidiv b) Renter's .\gencv lh,-il ihe

Supreme Court of .the CniO-rl Sl.iles h.is exii-iided till July I

ibo lime within which tin- I idoii IVicilii- R.-iilro.-id niu-t di-jjose

of it- holdings ill Soiilbern r.eilic stock. It may la- refilled

thai ibi- iudgne-nl oi ihe Siipronu- C(airl llial llie combin.-ition

was Illegal w-as deliv.-r.-d on |)e-. ember ..' I.isl. .-md ihfticuhies

b.iv.- been found in |rep,ning a sal isf.iciorv plan for di-solving

Ibr conil. Illation.

Competition ol (irinisbv with Liverpool. -.\| .1 nieiiing of I he

l.ivor|.nol Cb:iniber ol Coiimiorre on \l,iy O, a c.mmuiuc-ition

w.is road from .'i corrrspondeiit
,

pointing out lh,-il (irinisby

(lo-r.ii Ceiilr.il R.iilw.iv) was offering thn-i- nioiUhs' free

-1, i.i;.,-, .iiid lb. It wool lor Ih-.idford di-lrict w.is being diverted

lr,.in l.iveipool to (iiiiu-b\. Il was .d-o st.ited lh;il da- rtile

ior iron oiv wa- .',d. por ton higher between l.iver.iool and

Wig.iii Ih.in be;we,-n (..irstoii .md Wigan. although the tlislance

in ifio forni.rc-i-o w.is ic; niibs less ih.in in ihe latter. Il \v.-v.s

,'. idi-;l to .i-k the railw.iv <oiiip.-mies to adjust the r.ate.?.

Inter-Railvvav ,\nibulante Competition.- In the inli i-railvvay

,,,,i,poi;;ion, ,Vu.mi-.-d bv ibe Si. J.dui .\inbul;iiu-e .\--ocialion,

iwinlv-six lo.iiiis h ive eoiiipeleil, .-md the best eigbl will eom-

p,,,,. ".-lo-ain .-It the Poriiu.in Room- on h'rid.iv, Mav 10,

when lh<- ch.-dlenge slii,-ld and pri/os will be preseiito.l bv

I'rinco-s 11,-nrv ol H.itti-nberg. d'he teams lell in the linal

loore-enl lb.- deal Weslern', Midland ami (lre.-it North.-rn

lo'lnt (.re.il Ceiilral and l.oiicl.m and North West.-rn Joint,
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London .iikI Norlli WiMtrn, I'"iirn(<-;, Hull ind H.irnslry, L.iii-
c.ishird and WirUshirc, and tli.- Al.xanilia (N.wpnii and Sduili
Wak-sJ.

The Development Commiuion and Railway Construction An
oarly iKi^'innint; is anticipated in llii.- conslrinli.m uf llir Mid-
Klinlshii-c l.if^hi Railways, the order for which has bc.n ^^'ranird
by the Li.uhl Railway Coniniissioners. ThiTi- will Ix- ihne
lines, radialinj^ from Hi>lywell to th<' mineral districts of llalUtn
and Rhosesmoor, .ind the total cost will he ahoul ^."i.So.oon.

The Board of 'IV.-ide has certilled that the railways "are neces-
sary for the development of the mininsj; ,ind qii.irryinj* induMries
of the district, and that State .lid is rei|ui~.ile,"' the result of
which will, no <loubt, be a substantial ijrani from the Develop-
ment Commission.

London and North Western Proposals (or Flintshire Replyini,'' to
a deput.ition from local authorities in Flintshire, Sir Frank
Ree, the manager of the London and N.:rth Western Railw.iy,
stated that if the County Council withdrew the demand for
a road bridsje, which was not in the order obtained bv the
company, his directors would proceed to construct an <>xlension
of the li^ht railway from Dyserth to Newm,irk<l. The com-
pany had fiir years contempiat<>d improvements in Flintshire,

but whenever they ess;iyed to do anylliinij thev were met with
opposition. If thai could be doiH' .iw.iy with the company would
be prep.ired to carry out its oblii^.-ilions lo the district.

Concessions to Ulasf<ow and South Western Guards.

—

.\fier ncj^o-
tiations with a deputation representini,' the jjassfnijer guards,
the C;iasijow and South Western Railw.iy ComiJ.inv has i^ranted
an all-round incre.iso of is. per week, with the condition that
this settlement sh.-il) hold ijood until December 31, 1914. 'Ihr
prest-nt practice with reijard to the payment for overtime will

be continued— namely, thai all time worked over the standard
day will be paid for .it the ordinary rate, each day to sl.md by
itself; in addition overtime will also b<' paid when ,1 m.in is

called upon to make a speci;d run a.'ter he has completed his
booked duly. Cases where men turn out lo work reijular
fxioked Sunday trains will be p.iid for al the rate of time and
quarter for such work, with a minimum of h.alf a day".- pay .it

time and quarter for each period of bockins,' on, p'.us an .allow-

ance of 2s. for lod!.jinij ex|x>nses.

Great Central Railway Friendly Society .\t the 41st .tnnual
moetini;- of the tire. it Centr.-d Railw;i\' .ind Joint I 'n(<

Friendly Society, held at ShetVield, the chair was taken by
Mr. C. H. Lees, assistant district superintendent, Marvlebone.
One of the rules \yas .amended lo en.ible a m.m.itjement fund
to be created lo pay for .actuarial ex.imination <ver\' five ve.ars.

The comp.my h.id m.ide this rule .1 condition up.n which llie\

would a.;sist the society with cN'rical work .ind lin.inciallv to the

extent of about 7'. per cent. Three motions proposinij to .iller

the scaie of benelils were lost, .md Mr. V. Slokes, ch.iirm.in

of the executive, pointed out that two actuaries had. lieen paid
by the company to ijo into the society's .ilT.iirs, but the mem-
bers had refuM'd to take the advico of thosi- .actuaries. It was
bec^iuso of that rofusal that the socielv was not in so sjood :i

position .IS it should have been, .ind thn>uj.;h ne^lectiru;;- thai
.advice ihey had been compelle<l lo .alter the scalo of benefits.

It was decided that membership of the accident and jK'nsion

fund should be option.d.
• The Extent of Irregular Travelling, in reference lo the infor-

mation reci'ntly published by the pas>.;nijer man.iijer of the
North Kast<-rn R.iilway .is to the extent to which the pr.iciice

of Iravellinj.; without tickets prev.iils, .1 correspondent has .isked
whether the fijjures included p.issholders re|>orled for not havini,'-

their ti<ket.- with them; holders of ".Ml St.ilions " coiiiraci-.,

who pay in the tr;iin from Doncaster goi".^ south, Berwick
ijoinjj north, and Uurton Salmon 1,'oini; west; holders of 1,000
mile tick<-ts who book to the last >lali<>n on the North F.istern
Railway and p.ay in the tniin? The p.issen^cr m.inas,'er's reply

is that no caM-s under thi-se head- are included in the 500,. mo
p.-LSsengers who tr.ivelled without tickets, or in the ;,oo.o(hi who
exceeded the journey for which they h.id paid. In an-~wer to
the question as to whether Ihi' liijures included jj.issenijers hold-
ing sectional contract ticket- tr.ivellini; l).\on<l the sco|«' (.f

their tickets, .ind p.iyin^^ the exc.-^s in the tr.iin or :it the
station at which they .iliijhed, the reply is ih.it the number
under this he.id, ihouijh .1 c<in-ider.i!)Ie one, i- comp.iralivelv
small.

OBITUARY.

.Mr. P. n. \. Wlllnughby, who di. d at Ll.mdilo I.i-t week, w.i-
.irticl.d to Mr. II. O. Fisher, em^iiieer of the T.ilT Vale R.iil-

way. .VftiT holding; v.irious railw.iy and municipal .ippoint-
nienls in Indi.i .and Wales, he was .ipp.iinted tlirectnr of publi
works in J.imaica in ii)oS, .after the earthquake and fire.

DIVIDEND ANNOUNCEMENTS.

Pri.NNsVLVA.si.\ JiAlJ.KOAi).—.V ipi.irterly divi.leiid of 75
cents per share.

J'i;i.i.\srowi; Do: k and KAIl.WA^^— \ dividend of 14 j)er
cent, for the year is proposed coiniiared with t pur ceii't. for
I'lii.

SiiANTU.vi; .Kaii.wav. -The hoard has resolved to'propose
to the Keiieial meetiiiii. to lie lield on June 5. the distribution
of a dividend of 7.} pur cent., as a|;aiiist it per cent., on the
ordinary shares, and of ulm., instead of ^m., on the profit-
sharing certificates.

Si":ciric.iti' n fji Gdu^c
PECKHITT & SONS.

ATL.\S LOCOMOTIVE WORKS. BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONSTRAMWAY CARS|

andevcrydescrintion ofRolling Stock.

MIDLAND WORKS, BIRMINGHAIV!,
arid Abbey WorKs, Shrewsbury,

POUNOEO 1871.

OCEAN
Accident and Guarantee

Corporation. Lim tied.

Accident Insurance of all Kinds

Fire. Burglary.

Employers' Liabi/ify. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

n.'cM^ Ofticc :—

MOORGATE STREET. LONDON.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Barry, Ord
Do. PreJ. Conv. Ord. (4%) .

Do. Del. Conv. Ord
Caledonian, Ord
Do. Pret. Conv. Ord. (3%) .

Do. Dot. Conv. Ord
Do. De(. Ord., No. 1

Cambrian, Ord. Capital, No. 1

.

Do. Coast Cons. Ord
Cardiff, Pref. Ord., 1896 (4%) .,

Central London, Ord
Pref. (4%)

Closino PaioES.

Do. Def.
City & South London, Cons. Ord...
East London, Cons
Furness, Con. Ord
Glasgow and S. Western Pref. Ord!
Do. Def. Ord

Great Central, Pref. Ord. (6%) ..

Do. Def. Ord
Great Eastern, Ord ",[

Great N. of Scotland, Pf. Cnv. Or!
Do. Def. Conv. Ord

Great Northern, Pref. Conv. Ord.
Do. Def. Conv. Ord
Do. Cons. A
Do. Cons. B (6%) ['.

Great North A City Pref. Or. (4%)
Great Western, Cons. Ord
Highland, Ord. Cons. Capital
Hall and Barnsley, Cons
Isle of Wight, Pf. Conv. Ord. (4%)
Do. Def. Conv. Ord

Lane, and Yorks. Cons. Ord
Lond. Brighton H S. Coast, Ord...
Do. Pref. (6%)
E». Def
Do. Cert.Con. Rights above ti%l

2^4
Hit

91
78
58 '5

2OI2
He
2>!
21:
75
82

4il2
38 1!

16'8
61^4

129 132
2I4 2>:

II512 117

42'!
36 ij

I6I4
61
b5
18
8512
54'4
51^4
129

2I4

115
39

4312
37I4
I6I2
61 '2

57
19
86 12

54 12
52I4
132

2I2
II5I2
42

64i! 63 14 63^4

105
123
91^4

91 12

107
125
92I4

105
125
SOU

107
125
9034

591?
2012
114

4112
301?
1478
6712

5334 54
SUs 52

133 136
I's 2l8

117'4 11734
40 43
5812 59
76
43
9112

116
129
105
10'?

78
46
9212

118
131
10512
III9

Lond. Chat. & Dover, Arblt. Ord.
London and North Western, Cons.
London and South Western, Cons.
Do. 4% Pref. Conv. Ord
Do. Def

Mersey, Cons. Ord
Metropolitan, Cons

j

Do. Surplus Lands Stooh
Metropolitan District, Ord
Midland, Pref. Conv. Ord. (34%)
Do. Def. Conv. Ord

North British, Ord. Pref. (3%) ...i

Do. Def. Ord
N. Cornwall (L.4H.) 4% Pref. Or.|

Do. Def. Ord
North Eastern, " Console "
North London, Cons

j

North Staffordshire, Cons. Ord. ...

Plymouth Devon it S.W. Jun., Or.l

Port Ta1l)ot Hallway and Docks ...

Rhondda and Swansea Bay
Rhymney, Cons Ord Cap. Btoob
Do. Pref. Ord. (4%)
Do. Def. Ord

Sheflleld District, £10 Shares
South Eastern, Ord
Do. Pref. (6%)
Do. Def

Stratford 4 Mid. Juno. Cons. Ord.
Tafr Vale, Ord
Vale of Glamorgan, Ord

Closinq Pbioeb.

21 14

133
120
8212

3912
53i2
75I2

4l8

83
tl6
6558

Underground Elec. Rys. of London
" A " Ordinary

erday.
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THE PRICES OF SOME HOME RAILWAY STOCKS December 1, 1911.—May 9. 1913).
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RAILWAY STOCK AND SHARE LIST.
Colonial Railiways.

Closiko Pbices.

AlgcmaCen.A Hudsjn Bay iBt.MtSJ
Algoma Easlu. 6V0 1st Wt. Old. Bds.
Atlantic 4 K.W. 6% Guar, let Mt.
Beira, 4^% Wt. Deb. Bds
Uo. C% Income Deb, Stk

Buflalo 4 Laki; Huron, Ord
CIgry. <Jt Sldmntn., 4% Cone. Debs.
Canada ASIantic, 4% Conx. let. Alt

Caniulian K..\ll.iila 3J7o Mom.Uta.
(•;iii;,.li;ui N. l.u-. 4% Iht Jit. Gltl.

Canadian N. Ontario, 3*% Mt. Dbe.
Canadian N. (Quebec, 4% Berp. Bds.
Canedian Nor., 4%, let Mt. Debs....

Canadian Bacilic

Do. 4% Nou-Cum. Bret
Central Counties 4% 1st Mt. Bds....

Central Ontario, 6% 1st Mort
Dtme'-ata, Oidinary Stock

Do. 1% I'trr. Bref. blk
Do. i% Extension Brcf

Dominion Atlantic 4% 1st Deb. ttt.

Duluth, Winn. & Bai'. i% 1st Mt.
Emu Bay 4 Mount Biscliofl

Bniu Baj fc% Ul Mt. Deljs

Grand Irunk I'ac.Braneb 4% Bds.
Grand liuuk Bacitic, 1st Mt. Bds.

id 'irunk of Canada, Cons. fatk.

Yesterday.

ICO 102

Last Week.

S9h 10112

t,tk.

Do 6% 1st Bret. btk. Kon-Cum.
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OFFICIAL TRAFFIC RETURNS.
Barry, ft

Woek ending May 4 1913. | 1012.
lotel for week ' JC14,148 £18.040
Aggregate Jor 18 »eck9 £286,596 £193,613^

MIlea open 65i« ' 65i«
Uoc. Ihjg week, i.-3,892 Inn. 18 Twiks, i'B7,982~

Caledonian.
Week ending Miiy 4

Pt88enget8, etc
Qoodji, elc

Tot»l hr woek
Aggregate for 18 weok^ .

UlleR open

1913.
£36,700
61.600

i'98,3d0
1.622,200

l.il4'«

a 1912.
i:34.800
60,400

i'95.200
_K378.400
1, 11414

Inc. thia week, J.'3 . 10 Inc. 18 jceka. £245.800

Cambrian.

Groat Northern (Ireland).
Week ending Muv 2 1913.

Paaaongera, etc £10,485
Goodjj, etc 10.900
Total for week i~£21,i85
ggrcgate for 18 weeks

| i
- '

Ml!

Total for wool
Aggregate (or 18 wecia

open

this week, £150

Week ending May 4 i
1913.

Paa^engers, etc ' a3.124
Goods, elc

I
2,775

Total for week £5,897
Aggregate for 18 weeks £87,179

Miles open 287
Die. Ihi S.145

i-6,042
£79,751

287 Z^
18 weeks. £7,428

Central London.
Week ending May 3
Total for week
Aggregate for 18 weeks .

Miles open
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BRITISH AND IRISH RAILWAYS, &c.

Latest Earnings Reported, ii No. I Aggregate to Date.

FOREIGN AND ZOLONlkL-Continued.

1913.

Belfast & Co. D. 80
Brecon. & Mer.! 61

Cleator & Work., 291
Cock. Kes. & P.' 314
CorkB.&S.C. ...I 93i
Ck. B'rck. &P.... 16

East London I 6fA
G.N. and City ...'' Sj
Isle of Man ' 46i
Isle of Wight ... 14?
" " of W. Cent. ai|
Liverpool Over. 6|
Mane. Canal - 168

port & Car. ...[ 42|
jrsey I 4i

Mid. & 8.W. Jn.l 60
Neath & Brecon 40
Port Talbot

|
335

Bhon. & 3. Bay 31
Stratford & M. J. 68

1913. Ilnc.ordec.

May 2
May 4
May 4

May 3
Mav 2

May 2

Feb.
May 3
May 3
ilay 3
.May 3
May 4

Mar.
May 3
May 3
May 4

May 4

May 4

May 4

May 4

Weeks. 1913. [Inc.ordeo,

— Railway,

63J
764

1,677
43,967
2,302
2,IM
1,801

1,779

3,36j
2,708
SOI

-474
-181
+ 27
-20
+ 19

+ 100

+ 7,029
J-415

+ 132
-66
+ 30
+ 208

+ 176
—122

I

£47,6ao
44.078
21,396
11,132
81.049
6,901
6,564

26,787
7,993
9,821

14,019
28,531

123,0!i8

40,813
40,514
29,545
30.909
56,932

I

43,172

13,776
I

+ £;,308
+ 11,303

!

+ 7,8.35

+ 1,832

+ 780
+ 119
-8!w

:

-3,459
+2ni)

;

1-363
;

+ 1,259 I

+ 1,651
+ 15,241

+ 9.920
,

+ 2,674
+ 3,094
+ 8,516 ';

+ 21,398
I

+ 10,193 I

+ 1,137;

Salvador h
San Paulo a
3thn. Punjab.. .c

Ludha. Ext. c
Sutlej Valley c

South Indian e

Taltal a
Teiaiscouata ...6

Un.Rys.HaT....a
Urug.E.Coast...a
Urug. North ...a

W. of Havana a
W. P. & Yukon 6
Yucatan UnitedA;
Zaf. & Huelva a

100

Latest Earnings Reported.

Period. 1913. ilncordec.

118| 1183
I

Apt

165

147
I

112i

426
155

April 26
April 26
April 26'

Mays
April 7
April 13

33,750
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RAILWAY CAPITAL REQUIREMENTS.

The ciiiitcmjil.itcd i.-^^iu- li\- tli' <.n it .\"rilnrn Railway
of further capital in the (omi <>t I'nl'rn i.i and Deferred
Ordinary Stocks, has caused some concern in the Home
Railway market, where it is apparently fon,'otten that

although capital expenditure is reduced to a minimum in

the case of most companies, it is still proceedini,' at a

moderate rate, and has to be financed from time to time.

The Great Northern proposed issue amounts to one million

of original Ordinary Stock, that is to say, £750,000 of

4 per cent. Preferred Ordinary Stock and /'500,ooo of

Deferred Ordinary Stock. The prices of issue are stated

to be 8.5.', for the Preferred Ordinary, e.v the dividend

for the current half-year and 55 for the Deferred Stock,

which will presumably carry the di\idend for the current

year, the same as the existing stock. At this price the

Preferred Ordinary Stock will yield about £'4 17s. per cent.,

and in normal circumstances would be regarded as a very

attractive investment. As there is no scarcity of high-

yielding stocks at the present time, however, it is felt

that there is no special attraction in this issue. The
Deferred Stock lias received i\ per cent, of dividend for

the past two years, for in spite of the miners' strike last

year that rate was fully maintained. It is naturally

iioped that an improvement in the dividend will be shown

for the current year. For the nineteen weeks to date the

published increase in the receipts of this railway amount
to £515,000, and i per cent, extra di\idend for the whole

\caTis onlv a matter of about £42.(00. Were the dividend

raised to 3} per cent., tlie yield, allowing for accrued

dividend, would be a full 6 per cent. The new issue will

add about £45,000 to the di\idend requirements of the

company, taking the dividend on the Deferred Stock at

about i per cent., but, on the other hand, the capital

account of the company is already overdrawn to the extent

of rather over a million sterling, and the profits of the

new issue will save a considerable amount in interest. It

is a pity, of course, that the company has to issue its

junior stocks, because by so doing it is raising mnmy on

the most expensive terms. On the other hand, it will

be recognised that this course of action tends to imjipive

the security of the pre-Ordinar\- Stocks. The terms on

which any of our leading railway companies can raise

new capital are, of course, extravag.mt compared with the

conditions of ten to twenty years ,mo, and it is fortunate

that their commitments are n-ducrd to a minimum. The

Home Railway market, which is -till sensitive, seems to

have been somewhat needle~-l\ di-turh<-d by the manner

in which this issue has been m.ide. hut it is probabli that

the response obtained will n mo\ e any doubts on this

score. The investing public an- gradually but sunly re-

turning to the Home Kailw.iv market, in v,iife of the dis-

couragement they have recivd from all quarters, and,

not least of all. we regret to say. from official quarters.

The intended increase in their ch.irges on goods, etc.. will

serve the purpos<' of reassuring the investor as to the

ability of tlie . ompanirs to maintain the present rate-- of

dividends. We are surpn>ed to ..b>ervi' in a railway con-

temporary that the recent shar]i advance in Stock Kxchangc

values was " quite -pecu'-Mve." and it is even hintt.
"

that
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U is based upon tlir (_-\trai)rdinar\- idea that the proposed
increasi> in rail\va\- rates is intended to be utilised to

increase ih\idiiiiK. \\V- ha\-e lont; contended that the

•present rairs ol nlurn would ]iro\c more than attracti^•e

-

but for the j)re\ailing uncertainties rpgardint,' the main-
taining; 111 raiKva\- profits, and this is the Stock Exchange
A'it'w. The large appropriations made by the companies
to res(-'r\e> in one form or another during the last few
j-ears, coniliined with the increased revenue which tlie\-

nia\- expect to secmv from their moderate increase in rate>,

will together go a long way to equalise dividends when th e

inevitable bad times i-ome round. In the meantime, the

extraordinar\- thur\- with which a moderate im rease of

capital b\- one of our leading raihva\> lias been receixed

in financial circles should serx'e as a useful reminder to

the t!c)\crnnient, the jniblic and tne railwavmen that the
capital re(_|uired for the necessar\- de\-elopment of the rail-

wax' s\-stem of the countrx' ir- not -^o n adiU' ohtainalile a--

it ought to be in the ])ul)li( interest.

PROPOSED INCREASE IN AMERICAN RAILWAY RATES.

'!"o those traders and otliers who may still feel inclined

to grumble at i'.ritish railway companies doing what

trader^ tlum^cKc^ always do—nrunelw J)as^ing on to the

slKiulders of cn^tomers increased cost of pnuluclion the

announcement that the raihvaxs in the liastern part of

the L'nited States li.ive dr, ided to ask the Inter-State

Connnerce Cotnmission to allow a t ])er ( ent. increase on

freight rates of all classes, should c>.iive\- a useful lesson.

The inirease in the workin;.; exj)ensis of rail\\a\s is a

factor winch is not routined to tins counlr\-, Init is s])read

o\-er e\-er\' acti\e and de\-<loj)ing region ot the worl<l.

The causes are \arious but well-known, and when one

gets down to fundamentals it will be found tliat nearly

every cause of increased inst ma\- be traced to Ini^lier

wages of emplovees, Ixith in the r.nhvay and in other

inciustries. The business hke feature ol the application

to the Inter-State (dmmission, is tli.it Mr. D. Willaid,

presidiiii o( the Baltanore and ( diio Kaihdad, Mv.

Sanmrl \^,•.^. prcsidi-nt ot the Pemisx l\ ani.i Kailro.el, .iiid

Mr. W. ( . lirown, presi.lent of th. New \'ork (ciitral

Railio.id, ha\c lieen appointed .1 eonuiiilt.-i' to t.ike up
the ipie-tion with tli( ( ommission. So t,ir .i> tin- j)artieul.ir

matter is ((inicmed the ( imniussioii oc( npa-, a jiositiou

somewluit an.do-oiis to till' K.ulwax .md ( anal ("oui-

miss'on in this (nuntrx-, lait tliiai' .ire not an\' si.itiitory

maxima as in this (oinilre l)i\oad wIimIi i_:ouiK rate-,

<-annot be r.iisrd. Mr. 1,. !'. I.orre, pn-sident ol the

Delawan- .uid Hudson R.nlro.id. in a lettrr to the stoek-

hold.Ts. has ,)ut toiw.ird ,1 striking si.iti^ii, ,il l.ilijr, seltiiii;

om till' ,i;rowlh ol i.i|)it.il ixjienditme sill,,- i(,oj ol all

the I oiiip.inif- re|)o|-tin,^ to the intrr-M.ilr ( ommcree
((jniniis^ion. It ajipe.irs troni this that llioUL;h there has

been ,1 pro;;ri-ssi\ ! im reasr in in\-e--tiniiit in i,iilw,i\- ]iro-

-[jcrtv- in e.ieh \car sin, i- ii)o-, th,' xi-.ir ii)io w.is the onl\-

one ni wIikIi the i-.nlroails re.eixad ,in\ retuiii on till-

new mon,-\ t;oin,L; into llii- pro|ii-il\. I lie pel 1 eiitai;!-

return on I he ( ost ol ioa<l and ei|ui|iini'iit w.is ^..Sj in Kioj,

and j.'ij in imII- Ih'' t,i\rs toi- Hiii 111, nasi, 1 .ipproxi-

niatelv _'i) per ( int. o\i I 11,07. .Mr. I.onr
|
a its the ltowiii.l;

expense ol o|)ri-,ilion down to ihr ,li'ni,in,ls ol i.di,,in-, to

the incre,iM-i| 10-1 ol ni,it,ri.il, ,iiid to ih,- n,w b, iler.il

and St.ate law-, whl'li lo ,1 Kuim- ,|e,t;ree lh-e(lle->l\- an, I

unreasonaliK in, o-.is, tli, iinnilii r ol i'niplo\ e,--. I Ih-m-

is no iloulil tll.lt new li-L;|-,l,it l\ e 1 c( plil enirii t s an- ple^-iuL;

\-er\- h,a\il\ on the .\nieiii,in ninli-i I akm,i;s, and w, h.i\i-

somethiiiL; ol th. -..nni- kin<l in .1 iiiinoi- w.i\ in this 1 ouiiIin

through sui h I.M lor- ,1- th,- N.iiional In-ur.m,, .\, t ,
th,-

rec mni,-nd.iliuii- ol tla- l'o,n,l o| |],i,le, ,111, 1 the iv, eiil

Railw.iN ( oiii|i,iiiii - .\(ioimls .\i|. In rehriin;; to

Ann-ih ,111 , ,p|iditioii-. It iii.u- ,ils,, he note, I ili.it preliinin.irv

stc-ps are beini; lakm lor tin- jMV])ar,ilion o| ih,- .i|i|)r,ii-,d

of the plu'sical propert\- of railroads in the United States.

For the carrying out of this gigantic task, to which we
recently called attention, the Inster-State Commerce
Commission ha\-e constituted an advisory board of five

engineers to assist in formulating plans for the work.
Se\-eral hundred emplovees will be engaged, and the cost
of the undertaking must be heavy. The object is, no
doubt, to pro\-e that a large proportion of the stock of

American railwa\'s is not represented bv tangible assets.

It is\,'r\- doiilittui whether the results of the investigation
'will siilistaiiti.ite till- \iews of those who nave encouraged
the iiio\,'nient ; but. in any case, it is clear that American
railw.i\- 1 oinpanies, like their British contemporaries, have
to en, ,iiinter much opposition to their efforts to give the
community the service that it requires. Xothing is more
important tlian that fecilities for transport should be
ample and eflicient. To effect this, monev is requisite.

Stockhol. lei's cannot be expected to contribute of their

modest di\'idends to the public needs
; and, therefore, as

|iri'sent rates are insufficient, thev must be increased.

Wc2kly Traffic Summary.
The traftic reciipts for tlic fiftv-one principal railways

for the week ended Mav n gix'c a total of ^^^2, 459, 132,

which was earned on 21.770 niiles, being at the rate of

£112 iqs. 2d. per mile of line open. For the corresponding

week lif Ii)i2 the receipts of the same lines amounted to
/'2, !=,(). 201 with 21,(154 miles open, or £qg lis. 6d. per
mile. Thus there was an increase of ;£'302,qji in the re-

ciipts. an increase of 116 in the mileage, and an increase

of {1 ]
7s. ,Sd. in the receipts per mile.

Thirt\'-six of the returns distinguish between the receipts

from passenger and goods traffic, and these show an in-

crease of /277,5i)7 (or {,12 15s. ;d. per mile) in the passenger

receipts, and an incri'ase of {22.030 (or 14s. 4d. per mile)

in the receipts from goods traffic. TTie aggregate increase

of the thirt\'-six railwa\'s for nineteen weeks in the passenger

reci'ljits has been £i,62o,45<), wliile the aggregate increase

in the goods traffic was {4, 10.'^. 202. The aggregate receipts

of the fiftv-one railwa\s tor nineteen weeks (December
21) to ^ia\' II) amounted to £40,941,735, in comparison
with i ',5.0 ;2.5.'-'i) last \ ear. an increase of £5,909,146.
.\s hist wi-i-k, we aj)j)enil a table showing the increase for

till- w,< k this \e,u'. tin- iiiei-e,i-,e for tlie corresponding
wei-k 111 I()I2, and the week's increase in 1913 o\'er 1911,

together with the total increase for nineteen weeks over

1912.

In.or Dec Increase
for -week for week
May 12, May 10,

1912. 1913.

Gain Total gain
on tor

week 1913 19 weeks
over 191 1., over 1912.

248,900

49,146
70,800
476,000
1 15,800

315,000
712,000

56,557
238.291
62,679

808,000
119.300
985,000
227,700
866,829

13.S.104

for 1913;

&772.AS2.]

for the ])resent week include the receipts

Ir.iiii ihi- loiii; distanie Iiolid.iv traffic antecedent to the

Whiisiiii lioli,l.i\-. while the 1 on'es])onding week last ye.ar

had no holi.la\ inerennni. It w.is, lioweN'er. the fourth

week alter the cessation of till' miners' strike, when de-

laved ti'aflie W.IS eoiiiL; loi'w.iid with a rush, and that week

Caledonian
Kurncss
Glasgow and S. Western
Great Central
Great Eastern
Great Northern
Great Western
Hull and Banisley ....

Lancashire and Yorks.

London, Bri.ghton & S.C.

London and N. Western
London A; S. Western .

.

Midland
Xorth Britisli

North Kastern
S. I'^asteri; and Chatham

— 5,400
-f 106
+ 1.900

+ 5.400
+ .;,40o

+ 8.50,,

T- 0,000

-I- 1,789

-I- 1,224
— 3.651
4-19,000
— 1 ,900
-1-15,000

4- M.Soo

4- 5.100

+ 2,386

-t- 1,100
4- 13,900
4- 2C,500
4- 17,100
4- 42,000
+ 402
+ .iLti-H

+ 10,273
4- 43,000

+ 14,700
4- 52,000
-1- 3.100
•t- 2 4,9.VJ
4- 19,001

+ 10,500 4-

-i- 2,492 ;-t-

4- 3,000 4-

j

-1- 19,300 4-

4- 22,900 4-

+ 23,600 4-

4- 48,000 +
+ 2,191 4-

4- 3^.848 +
+ 0,622 4-

4- 62,000 ' -I-

4- 12,800
,

4-

I
4- 67,000

I

4-

14- 10,200 4-

: + 40.975
I

-I-

\ 17.050 1 +

It If

returns
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showed an increase over the same week in iqii of /oi.'^'*^'*^-

The increase this week of over {.500,000 is. tlierefore,

after making full allowance for the holiday tratfic.

very gratifying. Those who feared that this year's re-

ceipts after the period when comparison was with the

weeks when the miners were idle would show a consider-

able decrease are being happily ilisappointed, and it

looks now as though increased receii>ts would continue

to be shown from week to week with occasional excejjtiuns

for some time to come.

MONEY AND STOCK
MARKETS.

Settleme.mt Days.

Consols.—Monday, June 2.

Continuation Divs. Ticket Days.
Mines May 27
General .... ,. 2i
Mines June lo

General 11

Mines „ 2.t

General , ij

Mines .... May 2S
General .

.

..29
Mines Juno 11

General .. .,12
.Mines .. 2j
Genetai .. ,.26

Pay Dayj.

May 30

Jun- 13

Our usual comparison of the present position of the

Bank of England, the Money .Market, the Foreign E.k-

•changcs, etc., with the position last Friday, and at the

corresponding period of last j'ear, is given below.
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Caracas Company deserve tlie attention oi investors, the

price IS 10?,, and the hne is earning sufficient to return eleven

per cent, to the shareholders, after making liberal provision

for maintenance and betterment.

'I'he movements on the week, so far as they relate to

securities in which readers of this journal are likely :d be

spcciallv interested, are set forth below :

—

Name of Stock. Rise. Fall.

British Fundi.
Consols, 2 i per cent. J .. —
Do. (ace.) 2A per cent. J .. —

British Railways.
Earry Deferred .... ^ .. —
Caledonian '. . .

.—

•

Do. Pref. Con. Ord. — . . —
Do. Def. Con, Ord. \ .. —
Central London .... — . .

.—
Do. Deferred .... — . .

—
City and S. London — . .

.

—

East London Con. — . . J
Furness — . . —
Great Central I-ref. — .. —
Great Eastern 4 . . —
Gt.Nthn. Prel.Con.Ord.— .. i

Do. Dei. Con. Ord. — . . |

Great Western .... \ . . —
Hull and Barnsley ^ . . —
Lancashire&Yorkshire — . .

—
London, Br.& S.Coast 2 . .

—
Do. Deferred .... ,^ . .

—
London Chat.& Dover \ .

—
London & N. Western i . .

—
London & 3. Western — . .

—

•

Do. Def. Con. . . j . .
—

Metropolitan i . .
.

—

Metropolitan District — . .
—

Midland Def. Ord. . . 4' . .
—

North British Pref.Ord. .1 . . —
Do. Def. Ord i . . —

Korth Eastern Cons, i . .
—

North Staffordshire .— . .
—

South Eastern .... .— . .
—

Do. Deferred .... j . .
—

Taff Vale — . . —

Name of Stock. Rise. Fall
American Railways.

Atchi.son Common . . — . .

Baltimore and Ohio. . — .. —
Chesapeake and Ohio 2 . .

—
Chicago Gt. Western — .

.

Chicago Mil. &. S. Paul — . . i

Denyer & Rio Grande .— . .
—

Do. Preferred .... — ..

Erie Common — .

.

Do. I St Preference — .. —
Do. 2nd Preference — . . —

Illinois Central .... —
Louisville & Nash i
Missouri Kans.&T.' ; ; — . . }

New York Central . . — . . )

N.Y., Ont. & Western — . . l

Norfolk & Western . . — . .
—

Do. Preferred .... — . . —
Pennsylvania —- .. i\

Reading Common . . .—
. . i

Southern Pacilic Com. — . .
[

Southern Common . . — . . —
Do. Preferred .... -

Union Pacific -

Do. Preferred . . . . -

li

U.S. Steel Corp. Com. — .. h

Do. 7 p.c. Cum. Pref. — xd 2

Underground Electric —
Do. 4i p.c. Bonds.. —
Do. o p.c. Bonds . . \

Colonial Railway

Canadian Pacific . .
-

Grand Trunk of Canada-
Do. 4 p.c.Guarantecd-
Do. 1st Preference —
Do, 2nd Preference —
Do, 3rd Preference -

Foreign Railways.
Antofagasta Def. Ord. —

•

."Argentine Gt.Western .—

•

BuenosAyres & Pacific —
BuenosAyres GtSthrn.

—

Buenos Ayres Western —
Central Argentine . . —
Do. Deferred . . . .

—

•

Cent.Uruguay of Mont.

—

Cordoba Cent. Ord... i

Do. 1st Pref i

Costa Rica —
Cuban Central . . , . —
Leopoldina —
Mexican Ordinary .

.

Do. ist Pref., S p.c.

Do. 2nd Pref., 6 p.c.

Nitrate Ordinary.... — .. •

—

Ottoman(Smyrnato Aidin)^ —
Un. of Havana Ord. .. — .. h

— xd 2j— xd U
xd 3'

BANK RETURN.
The return of the Bank of I-^iii^l.ind foi- the week ended

\\iilnc-.d.i\
, Ma\ 14, compared witli th.it for the pn'viuus

week, shows the ifollovvina;" chancres :

—

1912

hitJMlitie^
3,2Sl".,<W;i Rest

)i'.,77IJ.4ii:) iPubllr- Dcpr>".ts .,

3J,5H'.l,ia;i Other do.

ii.m 1 Day BlIlK

14,165,013 Gon. Seruriticu ,

30,.';:)l),^'.'i Other do.
27,;«« 220 Note^
1,041, i:i:i Gold and Sliver .,

2a,499,:i>:i IReserve
52.:il p,o. jKatto

;i p.c. ;H«nk R-te
'21 p.o. [Market Rate

ISSCE DBPARTMBNT.

HK.aui.aO."' Coin and Bullion
56.7il,2l.i ,\at.« laiued
2H,782,',h; ;Circalatlon

14,1h;

33,71V.

13,8711,07.';
I

31,4113,418

24,il2'J,57.') I

1,50(1,172
[

21; 429.747
4;i.'J0 p,o.

4* p.o.

May 14
1S15.
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AIR BRAKES FOR HEAVY STEEL PASSENGER CASJ.'

I^^ A. L. HiMriiKiv.

Advancement in the development of air brakes has been

no less contingent upon the development of roUinR stock than

the economic handling of traffic through the \ise of heavier

and faster trains is contingent upon the advancements in

motive power. A review of the history of railroad trans-

portation development in this country will show a stcaily

and unceasing advance from year to year, lupiivalent

advancement in the efficiency of appliances such as air brakes

was consequentlv necessary in order that the control and

safe han<lling of longer and heavier trains should not operate

as a barrier to these developments.

A brief comparison of the conditions existing it the time of

the introduction of the air brake with the conditions' at

present will show that the advancement in rolling stock has

been more rapid than those who have not been in close touch

with the situation are likely to realise. For example, the

weight on drivers of high-spceil passenger engines has in-

creased from 25.000 to 180.000 pounds. The drawbar pull of

locomotives has increased from 7,000 to 30,000 pounds
;

working steam pressure has increased from 125 to 225 pounds
;

weights of passenger airs have increased from 20,000 to

150.000 pounds. The schedule speeds of passenger trains

have increased from 30 miles per hour tt) 65 miles per hour,

and it is not uncommon for speeds to reach as high as 85 to <jo

miles per hour.

Taking the average weights of trains and average speed at

the time the air brake was introduced as compared with the

trains and speeds of to-day, the weight per vehicle has not

only increased nearly eight times, but the quantity of energy

to be destroyed is nearly 15 times as great. In order to meet
the demands of modern service conditions as efficiently as

heretofore, means should be provided for di-ssipating the

total energy stored up in this swiftly moving ma.ss in at least

as short a time and distance as before. In fact, it is desirable

to do this in as much less time as is consistent with comfort to

passengers and accuracy of control in the case of service stops,

and in as much shorter distance or time as may be possible in

the case of emergency. Not only must the brake be auto-

matic in its operation, but it must be capable at any time and
under anv conceivable circumstances to produce the maximum
possible retarding force within as short a period of time as the

known resources available and physical limitations will permit.

When we consider that it requires a distance of 8 to 12 miles

for a locomotive of modern design, hauling a train of say ten

cars, to accelerate to a speed of 80 miles per hour and that

this same train should be brought to a standstill within the

shortest possible time, say one-tenth of the distance required

to accelerate to this speed, it is hardly conceivable that this

can be done with the means available, which is a retarding

force produced by frictional contact of metal shoes against the

wheels, which is in turn limited by the adhesion between the

wheels and the rail.

This factor—viz., the friction obtainable between wheel and
rail and shoe and wheel is the basis on which wc must start,

and upon which we are limited, as to the amount of retarding

force obtainable. It is therefore of first importance in design-

ing an air-brake installation to give due consideration to the

contact between the wheel and rail and the possible efficiency

of the brake shoe. The air brake in itself is practically

limitless in the amount of force obtainable, but the practical

application of this force is where the line must be drawn. In

this connection it is worthy of note that the brake shoe to-day

has about four times as much work to do as it had 30 years ago.

The chief effect of this, however, is to destroy the brake shoe

at a much more rapid rate without permitting any material

lengthening of stopping distance.

The imprijvements made in air brakes in recent years, which

have made it possible to control the present heavy high-speed

passenger trains with approximately the same degree of

efficiency as the older forms controlled the equipment of their

day, have been based on scientific principles and experience in

obtaining reliable information and data. The matter of time

of transmission of compressed air was not so important a

factor with the shorter trains and slower speeds as it is to-day,

where a train running at 80 miles jjer hour jMsses over a dis-

tance of 117 feet per second ; consequently a few seconds'

• Paper piwcntcd at the railway session of the Anieiican Society ol Mechanical

tngiiiccrs, New York.

saving in the time of getting the brakes fully to apply is just

so much reLitive gain in the time and length of stop. \Vith

the latest improved pneumatic equipment, the maximum
brake cylinder pressure can be obtained throughout a modern
train of ten cars in four seconds, which is the shortest possible

time that this can be obtained It\' serial quick action through
a train of this length. For the purpose of shortening this

time serious consideration is being given by some railroad

oflicials to the type of brake equipment used r>n the New York
subway, and known as the " electro-pneumatic," which would
not only tend to cut the time of full application in two, but by
means of the electric contnil all brakes are applied simul-

taneously, which not only assists in shortening the stop, but

in preventing shocks, etc.

.\nother equally important factor now mming more pro-

minently into use is the api)lic;iti<)n of brake shoes to each
side of the wheel, known as clasp brakes. The virtue of clasp

brakes, however, is not so much in the aiil they afford in

shortening the stop as in the equalising effects of pressure on
the wheels, journal box bearings and trucks, the minimising

of lost motion which affects the brakes through increased

piston travel, and the less tendency toward wheel sliding

w'hilc the brakes are applied.

While a comparison of the relative merits of a brake equip-

ment, as with most mechanical devices, is frequently based on

their maximum capacity, it must be borne in minil tliat an
air-brake equipment must be designed to include flexibility

for service operation, in which it is operated 99 per cent, of the

time and during which time it should be capable of handling

smoothly the extreme lengths of trains, while at the same time

it must be capable and readv under all conceivable circum-

stances to produce the maximum permissible braking force in

case of an emergency.
It is not especially difficult to increase the speed of a train

from 30 to 40 miles per hour, but it requires a vastly greater

amount of energv to increase the speed from 60 to 70 miles

per hour. In like manner, for any given increase in speed, the

additional amount of work recjuired of the brakes increases

proportionately. If, therefore, the brakes for the heavier

trains and higher speeds of to-day permit of stopping in about
the same distance and with the same flexibility of control as

could be done with brakes 40 years ago, and with the trains of

that period, it is at least gratilying to know that the advance-

ment made in this particular line of railroad develnpnicnt has

kept pace as closely as it could consistently with the dcveloi>-

ment in transportation facilities, through which its rate of

advancement is largely controlled.

A.B.C. DESPATCH SYSTEM FOR SINGLE LINE RAILWAYS.

I.SUI.^N R.MLWAV OlFlCl-KS I.N Vl-.STIGATION I.V -VmEHICA.

In order to settle questions of congestion such as were

raised in India last year the Government of India sent Major

Cameron, of the North \Vestern Railway, to Canada and the

I'nited States to study the possibility of introducing on

Indian Railways the A. B. C. despatch system which

has been specially devised to meet the requirements of traffic

over long leads of single line—a very familiar condition in

India. The Hon. Mr. Clark, in introducing the Railway

Budget for 1913-14, said that if. in the light of Major Cameron s

report, this system, which he understood had Ixen amazingly

successful in increasing the tarrying capacity of American and

Canadian lines, was found work.'ible in India, the Government

would endeavour probablv to obtain the services of Amencan
or Canadian experts in introducing it experimentally on one

of the State-worked railwavs. Similarly advantage had been

taken of Mr. Merz, the well-known expert in electrification,

being in the East, to obtain reports from him on the possi-

bilities of electrification for suburban traffic on the G.I. P.. and

B.B.. and C.I. Railwavs at liombav and on the F..B.S. Railwav

at Calcutta. The budget estimate for 1012-13 was increased

in the course of the vcar by nearly 2 millions sterling and the

railway budget for 1011-14 stands as high as I2 milli-ns—the

highest figure on record. The actual weight of good.-; earned

in'1912 reached the record of S4 million tons, 13 million tons

more than in 191 1, and 19 millions more than in 1910.

Ar(<cntiiic and I'araiJiiav Train Fcrrj— It is now aiii.ouncod that

Ihi- {irr\ l>o.'il ~v<i(in h. iwe. n Pos.idas and ViUi Encirnacion

joinini; up I'.ie Arj^enline North Eastern and ih.; Central

I'lr-iRu.iy Railwavs will not be ready for service until Aufjust-
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LONDO.^ AND NORTH WESTERN RAILWAY.

Tui; ( 11 \l K I'AKM TO KkXSAI. C.KliEX Wllil'MXG.

c 111 llif livsl |Ki.L;r 'if the first issue uf iiii: J\ miava^' Timis.

(laleil (hti'Iier Jw. 1^,57. i^ gneii an amiisiii^ ilrsi ri|ili..ii nl ,1

till) to TniiL; nil the Liiiulou aiul liinniiighaiii .i\ail\\a\'. The

rails were Uml as lar as Pcndley, near Trinn, sil miles Inaii

iuistun Square, Tlic great gateway at the Ijiiiilnii Uiniimis

was not then completed and trains were hauled In- a lujie 7111.

in circumference at a speed <if 20 miles an hour \\\> tlie incline

of I in 60, nearly 4,000 yards long, to Camden Town, At the

top " a locomotive was attached, and away rushed the many-

wheeled mass as if instinct with life and motion." It was by

Stephenson's advice that some 22 acres of land were acquired

in Camden Town, the terminus at first : for. as he told the

chairman, e\-en if they would imt be re(]uired, thev wimid

increase 111 wiliie eiii iimmisK-. The ( hinmeys of the jimuit

house for wuikiiig tlir incline were ;i coiispu nous Ic.iture at

Chalk Farm until (piite receiith-, and the engine house to - > .•-. •^

which the locomotives were .soon shifted from l-lusfoii is .1,11 l-H. r lernw than at present

standing and is occupied bv Cilbev's wine stores. Inrnn,.. to the .North London Railway, we frii that a .1

\s,hroni,led m Tin. i^\ll wav Yi.mks of April .| , kS^.S. (he halt-vearlv meeting m Kel.ruarv. loo.s. Lord fvathmoie, t he

hue was opened to ])enhmli li,.ll, two miles b-voud l--eniiv chairman, said : We mav fairlv hope that as growing neigh-

Station, and two a.lditioiuil track- were laid between Primrose

Villi Tunnel and Willesdeii in 1839. while the second Primrose

ilill Tunnel was opened in TS7S, and thereby the four tracks

w(re completed from ICnston to WiUesden.

We now come down to recent times, when the population

.iloiig the main line, as far .is Tring. had s.i increased that it

lould not be r.ivi^'ii the necessary facilities without undue

interference with the main Une traffic. Some means of im-

proving this state of aifairs became imperative, and as far

back as ,\ugust 10, ii)o6. Lord Stalbridge, chairman of the

L. and N,W,R,, .said at the half-yearly meeting:
—"The

serious problem we have had before us for some years has been

how to relieve our main lines of some of our suburban traffic

witliout causing great disturbance in Huston Station,"

The chairman then described the scheme, which has been

practic:ally carried out since then, with the exception that the

sulnirban" lines are not t,> be laid in a loop under the Huston

St.ition—for the present, at aiiv i.ite. .\t the half-yearly

r.eeting a year l.iler the chairman s,ii,l, " they wmild proceed

lowl\- with the W.illord line until they could raise capital on

Plan of Kensal Green and Chalk Farm Widening,—London and North Western Railway.

,ITir ,,!iln,i^- Ol.nl.a pnrtli.ii .,-1 Hi tlu' tUHi:,!.^ 1- slo.VIl ill .l.tiill ill 'll- rlil;i,LM.| |.|,ill Oh \K,.J.- lIHl

Stratford, on the ])ie\ioiis Moiul.iy. T'asseiigeis wen- l.tkeii

by coach the 15 miles 1. Kiigli\-, whence tlie\- le.uhed lar

niingham by r.nl. ( m M.i\- i
|
o| the same \c.ii .1 liLdil eiigiiu-

was run from ImisIoh to l.c-i,i;litoii (
|o imlrsi in ^-\ nniiiites.

On August H) the direttors were Liken over tin' wholi' 1 ij ,\

miles to Jiirmingham, ,anil on Moiida\-, September 17, the

double line was oiiened to the ]uiblic, Koscoe and I.e. . aiiit 's

" History and ] )es( 1 iplioii ot the London and liiriniii.nh.ini

K.uUv.iy " was ]mblished ill three p.irts ill the same year,

and the fi.illowing works on the s.ime subject were iiotiied in

the issue of June .'s :
-" Uailroadiaua : Loiukui ,iiid Hirmiiig

ham Kailway " (Simijkin, IMarshall and Co.) :
•Loiid..ii .iiid

Hirmingham (iuide" (J;unes W'yld)
;

ami I'lie Iron Ko.id

J-iook," by L'rancis Coghlan (Hailev and Co.V

In our issue <if July 23, i.SiO, it is stated tli.il llie I on, Ion

and f^irmiiigh.iin K.ulw.iv has this weelc cliaiii;ed its n.iiiie lo

• the l.<.in<loii .Hid Noil h W'.'sh-i 11 Itailway,' " ,iiid on .\ii;;nst ,s,

a fortnight Liter, we reported lli.it " tlie London and North

Western K.ulw.iv Compaiiv \-esterday held its tirst meeting

under the ISill wliiih li.is been jxissed'this session for ani.ilg.o

mating the London .uid llirmiiigh.im, the Ci.md Jniirtion

and the Liverpool .uid Maiu liesler K'.iilw,i\ ( oii,|Miiies."

At that time lOuston St.ition covered two .n res
,

then- wen-

four lines of way and two )il,itlorms : it ikiw co\ers about 18

acres, and there are 15 iil.ttlorms, I'rom the l,rst there were

four lines of way between the terminus and Camden Town

1 hoods beiome still iiion- popul.ited aloii^ tji,. .\oilli

western line, we sh.ill di.iw ,1 new soiirc i- o| )iassenger tralfic

lioiii those districts," .Vt thenieelmg in .\iigust the chair-

111,111 snggesled s'liiie lirniei and cf ser arrangements

wilh the L.iiidoii ,111(1 North Western f\ailw-a\-, and in

the s.iine month Lool St,dl)iidg<- ie]iorte(l 'ih.il tlu-

diieilois proposed .ill i'\peiii lit lire o| o\-er three inillniii

sterling. .IS this woiiM i-ii.il>K- th.- ...inp.inv t'l go ..n with

.1 lertain seiti'iii ol tin- W.itioril si lu-me which they Wiiiilil

nsi- ,is ;i wiiU-nmi;, .iiel in reli.-l i>i tin- ]ireseiit .North

WCstrrnliiies. 1 11 onV issi,,- , ,| J in cml.er 3, 1 .,ihS, wc- relerre.l t.i

till- .igrceineiit between flu- two r,iilw.i\s which w.is r.ititied

|,\- the North 1 iiiidoii iiii Ju-ii'inber 17, an. I by tin- .Vorth

\\(-sti-iii thi- next il.i\. -\t IIm- iiall-\i-.iii\- meeting of the

North I.ond.in m l-'elil n,ir\-.

th.it till- .'li-i trilii .itii'ii i't til

<piietl\ anil th.il Ihi- soom-r 1

ti a' I he iii.iin line tiMltic.

last \ear the electrilica tiou of
|

1 ', miles ot tratk w.is fiilly

desinlied 111 sever.il issues,* vi/. : \\,itton| and l-jislon, 1
,S

miles, branches at Watford, 3 miles; North London, 3',

miles; liampsfead Junction railwa\-, 3! miles; WiUesden to

I'.irl's Court, yl miles; WiUesden to Kew iiridge and Cun-
ii(-rsbur\-, 4J miles; and Paddington to Queen's Park, li

miles. We .showed that there would lie six tracks for 17 miles^

r, I. TiiK K,iiL'.i-,\Y TiMKs, Nov. JS, 1911 : .luiie 15. Sept. 14. and Dec 14. 1912.

I,old K.ilhmore rejiorted

Watlonl hraiich was going mi
1 .line into operation tin- better
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Section No 2.

O —
fff^Hî w^ii%VW»

Section No. 4.

t«i)ni»>'i«. » ilM'W 'V»Wj» »

Scair 40 ft. lo the inch.

Section No. 5.

Chalk Farm to Kensal Green Widening-London and North Western Railway.
Cross Sections as indicated in the plan shown .,n t. ll..wiii,' pa,-. -
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betvvi-rii luistnu

station \v<.ul<l 1h' (

SVSU'lli ;i(l'i]iti'i| \'

fourth mils : tlu;

ml Wnlloid; that a M'par.itc jiowrr

Ht.il n.Mi Stijuebridge Park; and tliat (In-

iilil 111' tlu> tUrect current witli tliird and
itial fjfuerating plant being of 25,000 k.vv.

capacity :
the electricity being sent out at 11,000 volts pres-

sure, the current being three phase, 25 cycles. ]\Iessrs.

Walter Scott and Middleton were given the contract for the

first third of the length from Willesden to Harrow, to which
has been added the works \vc shall now describe. On the

kev ])lan tlie orientation of the Chalk Farm to Kensal Green
widening is correct, and the portion eidarged on the big scale

plan IS marked bv a black patch. The enlarged ]ilan runs

from east, on the left side, to west, on the right.

When the whole scheme has been completed an immense
suburban district lying principally in one direct route will be

adequatelv served without interfering with the four main lines.

Sir (;. H. Claughton. chairman, at the last half-yearly meeting
of the London and N'ortli Western Railway Company, on

m ])airs, we will now follow their course both on the enlarged

]ilau and on the cross sections from east to west.

l-'asl Lines.
—

'J'he down fast is unaltered throughout and
on the sections only the line of the Xorthern rail is indicated.

The up fast runs parallel to the tlown line, with the two slow

lines in between, and keeps at the high level, crossing over the

slow lines and then an engine line on the level, finally getting

alongside the down fast as shown on sections Nos. 3, 4 and g,

but at a higher level in order to clear the lower lines, dropping

down at i in 60 to the same level as the down line before the

two go together throi:gh the southern Primrose Hill tunnel

on their old alignm;nt.

Slow Lines.—These ruti between the fast lines and will be

electrified from ICustou tdl the new electric lines run out of

them as described below. They begin dipping down at i in

70 before reaching Kegent's I'ark Koad bridge, and in Section

Xo. I are seen in cipen cutting lined with retaining walls.

At Section No. 2 the down line is seen ]iassing un<ler ,1 girder-

Plan of Part (Shown in BlacK on Outline Mapi of Chalk Fa

I'ebruarv 22 1.1st, i|uo|r,||rMni th.-eii,i;ineer's re])orf as follows . covered-way, wliii h c.irnes the U]: last and engine lines; it

'In (onuec lioii Willi llic t iisLm (.1 W.ittord new railway, .1 emerges ..11 a rising i 111 00 gr.icles 1 alter. The up line ki-eps

eoiilr.ul has been lei I..1 the ir.in.nii;.anrnt o| the niaiii hiies, jiar.dUd to the down, but gels under lluM.ther lines sooner. ,ind

.Old 111.- Living douii o| ;,,|,|itioi,,,lhiie\.il Ch.ilk Immii st.i1i..n ; a Km rin.-i,i;.-s s, h ,ii,t
;

tlie\' then both rise ton, ! her to lliesurl.Ke

,,„ .,,1,1,1,011,1? tiiiiiiels ,,l riiiiiios,- llill, .,11,1 loi llie wid.'iiiiig and jMss through the \,,rtliern I'rnnrose Kill liinnel ou tli.-ii

ol the i,iil«.i\ Iroiii IJH'iH,' to 111,- 11, ilh ,-11, 1 o| Kiiis.il (,1,-,-u ol,l a 111;!) 1 1
lei 1 1

.

li,iii„-l .,1 \\illes,|,-ii lli.-M- «,aU, lorni the list link in the .V,.(/// \\,-.tnn LhuHif,,;/ l.n,<'s.--'y\n- new down elettnr

l-uston t., W.itlord II. -w i.iilu.iN-. The s.-.ti..n b.-lu.-.-ii liii,- l.-,i\,-s t h.- . I..wn slow lust after passing Secti..n X... i ,

Will.'s.li-n an.l ll.irr.iw h.is b.-.-n ni use siiu.- |iiii.- List, .lu.l .iii.l it iniiii.-.li.i t.-ly dip . . I. ,wii ,it T in go and IS .seen .m Se. ti. .11

lli.il b.-tu.-.-ii ll.irr..w .in. I llieli Slr.-.-l W,it|..r.i. with st.iti..iis _-, ; an. I |
in .111 .iit lie.l-. .

iwiv.l-way leading t.i a single line

.It ll.-:i,lst..iie I..111.-. I'lnii.-i, .111.1 l;iisli.-\, u,.s .,|.eii<-.l for l...al liibi- |S.-.t|..n \... g). tin- s..iith.-rii, 1111. l.-r l'riini-..se lliU.

Ir.illi, on til.- lolh iiist.iiil M,-.iiii li.i. lioii IS ill o|)era1i..ii Th,- ni'w up c-l.-i trie line li-.iv.-s th.- up sl.,w 111 tin- eoM-ie.b

bill pn-p.-ir.itioiis aiv b.-iii" in.nl.- 1.. pio. .-.-.I «illi 1 h.- .-le. t n. u.iv b.-tu.-.-n Se.lions i and 2 and b.-,irs ,iu,i\- (o the north,

pou.-r si, III. .11 n.-.ir W.-iiibl.-\ M.il.-ii.ils ,11.- b.-iie^ .U-lisei>-.l .lipping .lo\\n
1

in 4.) and keeping at ,1 lo« l.-vel i.is shown

l,„- ||„, ,.|,^, (ii|„.,||,„i ,,| ll„- \\,s| |,,,n.|..ii hill- bet\\.-.-n 111 Se.ti.. 11 \,.s. ; an.l .[). in a brick-lined • i|..-n cut ting until it

Will, sd, -11 (High l.-\.-l) Sl.itu.ii ..M.l l-.irl's C.airt |unclion." dips mi.l,-r s,.iiu- lin.-s b.-tw.-.-n S.-.(mii Nos. 4 .ind g and

111,- pi,-seiit .. ,1111.1. t in.hi.l.-s iiiip,,rl,inl but ' imperative .-nti-rs a siii-l.- Inn- 1 11b.-, t, . t h,- north ..| t h.- .I..wn-hne, under

.1,111. .,-s between l-usMu ..n.l Will.-s.leii. lakmu the tracks pnmr..si- I nil ,is .seen 111 Se. lion X... g. 1
a. th the lines emerge
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nloii.usiilf till- exibliiifj railway wost of I'riiiiidM' Hill at l.ou-

iliuiii Jiuad Station.
Xtirl/i Loudon llUclric Lines.—These come in from the

\iirth-i;ast just before passing under Kegcnt's ]'ark Jioaii

bridge. The down-line soon after dips i in ji)
: it is seen in a

brick-lined cutting in Section Xo. i : in an archeil-covercd-
way in Section .Vii. 2 ; lower yet in Section N"o. 3, and alongside
the down North Western electric in a double line covered-
way at Section Xo. 5 ; the two down lines soon join together
and pass into the southern tube under Primrose Hill. The
up-line bears away to the northward and dips at 1 in 4^.
In Section Xo. i it is seen in an open brick-lined cutting

;

in Sections 2 and 3 in an arched-covercd-way ; in Section No.
4 in a girder-co\ered-way, and joins the up North Western
electric just l)efore it enters the northern tube under Primrose
liill. All the tubes will be 16 ft. in diameter.

.V(»/// Itiiiiii: Sle< m Lines.—These leave the electric track
alter passing i.nder litegent's I'ark Koad briilge and keep on

may U- tailed, ilie new carriage line joins the uji North London
steam line after passing Section 4. The four sidings lying
Ix'tween the down North London steam line and the up
Xorth Western electric line are named respectively the two
up gipods l<iop.s, the shunting neck, and the down goods loop

;

they are all on the surface and intercommunicate with each
other and with the running lines at each end. Then we come
to an engine line from Chalk Kami ; after passing Kegent's
Park J^oad bridge and having connected with the sidings,
it is seen still on the surface and parallel with the uj) fast at

.

Section No. 1. At Section No. 2 it lias ri.sen on top of the
down slow

: at Section No. 5 it has nearly got down to the
original surface, and soon after it joins another engine line, and
they both run into a dead end between the Lastern portals of
the 1-rimrose ^[ill tunnels. This other engine line also comes
in from Chalk Farm (under the bridge) south of the down fast,

which it soon crosses (protected by catch sidings). It rises

after passing Section No. 2 to clear the lines iK-neath. runs in

en Widening—London and North Western^ Railway.

the surface until they join the Xortli Western slow lines at
the Northern Primrose Hill tunnel entrance, having passed
over the two up electric lines Ix'tween Section Nos. 2 and s

and clo,sc to Section X"o. 5.

Lupine Lines and Sidings.— It will be seen that the running
lines have been so laid out as to leave plenty of room for new
working lines. Taking them from niirth to .south the first

one is a new up empty carriage line. Starting from the
' '.vn-side of Gloucester Koad bridge (shown on key plan),

- line dips into the tulx? seen in Section No. 1. In
tion X'o. 2 it is in open cutting alongsi<le the up North
ulon electric with a heavy surcharged retaining wall on
north, which continues all the way past Section No. 4

1 which, together with the widening for the other lines,

'Ived the demolition of about 20 houses on the south side
Adelaide Koad and a heavy cutting. The spoil from this

1 be taken away by train so that no carting through the
ets will be necessarj-. At the west end of the yard, as it

[.i.illr ISO /I. la ,/,.)

and out of the up fast and finally joins the first engine line.

The retaining walls and bridg'- abutments are all ot

brickwork in I cement, runcrete Ix-ing only u^e.l in the

foundations. iTlie si.\ lines of rails at Loudoun Stati.iii

will pass the Kilburn and .Maida Vale, the (,)ueen's Park,

and a new station at Kensal (.leeii. Sulings will Ix- laul

down between Kilburn and Oiieens Park, and this will invf.lve

much slewing of; tracks, but n- heavy CMiistruction work.

At Queens Park the extension ..| the Pakerloo hue will join

the .North Western after running under all the lines in Kilburn

goods yard : the route ol This e.xteiisii.n from Paddingtoii 1-

marked on the kov plan. The contract for this work has Uhmi

awarded to .Messrs. W.ilter Scntt an<l Middlcton. At the

Kensal C.reen tunnel the two new electric lines wnll be t.iken

through the hill in two separate iron tubes i6ft. in diani.-tcr.

It is expected that nothing but dav will be encountered uiitd

Watford is reached, when the .balk crops out, and some p'-i

holes filled with gravel and water are found.
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Tlie contract for this wiilcning from Chalk Farm to Keiisal

("rreen has been awarded to Messrs. Walter Scott and Midcllelou

at an estimated cost of over lialf a million pounds sterlinj;.

It only remains to be said that when all the work enumerated
abo\-e has been completed the sulnirban districts of the London
and North Western Kailwav will be connected bv electric

railways with all the London Indertjround Railways and with
the Southern, Ivastern and Western districts as well as with
the City.

To Sir Frank J^ee, (general Mana,L;er, London and .\ortli

Western Railway Compan\-, we are indelited lor permission to

use the drawings and information most willingly given bv
Messrs. E. C. Trench, chief engineer ; A. W. Donaldson,
resident engineer; and W. T. Pickering, contractors' engineer.

RAILWAY BENEVOLENT INSTITUTION.

ANNI1.A.L Dinner.

The fifty-fifth annual dinner of this fnstitution. as was briefly

mentioned in our last issue, was held at the Hotel Metropolc on
Thursday, May 8, 1913. Sir Charles f Sine Renshaw. Bart. (Chair-

man of the Caledonian Jiailway Company) presided, and was
supported by the Right Hon. Lord Monkswell, the Ri.i,dit Hon.
Lord fnverciyde, Count A. De La C.hapelle, the Ri'^ht Hon.
Sir Charles ]i)alrvmple, Bart.. Sir J. Prichard Jones. Bart.. Mr.

W. J. H. Maxwell, Mr. H. Tylston Hod,i!Son, Mr. W. P. Viccars.

and many others, among- whom were the following :

—

C. .Aldington.
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In appealing to-day for support for this Institution I know it may
be said that recent Icffislation lias to some extent Hltettcd the
conditions under which assistance is needed. The Workmen's
Compensation Act, the Old Age Pensions and N'ation;d Insurance
have all come into the field anil make provision (or a number of
cases which would previously have been entirely dependent on this
Institution; but every one associated with the management of a
railway and ever\- railway worker will bear me out when I say that
there are an enormous number of cases of real hardshi]) for which
none of these Acts make sufficient provision. The Old Age Pension
Act, for instance, does not operate until the age of 70 is reached

;

but in some cases infirmity creeps on long before that age, and the
los. a week from the National Insurance Fund in case of sickness
must in many cases of severe and continued illness be quite inade-
quate to maintain a household |)revu)usly su])ported on a wage of
from 20s. to 30S. a week. There is still a great and necessary work
to be carried on, and this Institution will find in the present and
future ample scope lor the full use of all the funds with which it

can be provided.
In appealing to-night to railway shareholders and the public for

continued and increa.sed liberality in their subscriptions and
donations to our funds. I know 1 am speaking to those whose pre-
sence here is an indication, of the value they attach to the work of
this Institution. It is to the general public, as traders and constant
travellers on the railway, that we—you and I- wish to address our
apijcal. To the traders, because it' is through the constant efforts
of those engaged in railway goods service that the readv interchange
of agricultural and commercial products, on which our national
trade and international trade so largely depend, is rendered possible,
and I think a time of prosperous trade, such as happilv prevails at
present, is the time of all others to hold out a full and helping hand
to those who falter or fall by the way. Wc api)eal to all those who
travel on the railway, whether on business or pleasure, by night or
day. because they must realise how well the passenger services at the
disposal of the public are carried on by a great body of officials and
employees who spare no effort to perfect the services and who render
them intelligently, civilly and elficiently. The dailv traveller, the
holiday-maker, the traveller by night lias an opportunity throuj;h
this Institution of showing his appreciation of the e;ise with which
journeys ;ire accomplished, and of remembering the honest labour
of the men who by day and by night, in sunshine and storm, in snow
and fog, on the foot-plate, in the guards' vans, in the signal cabins,
on the ])latforms, on the permanent way—many of them <nit of sight,
but. I hope, none of them out of mind—enable the great multitude
that daily use the railways to travel in securitv and in comfort.

I must not conclude without a wonl of grateful thanks from the
Railway Companies and the subscribers to the Chairman and Com-
mittee of Management, and the General Secretary-. Vs. Alfred K.
-Mills, for the admirable manner in which the work (if this Institution
is carried on. It is my privilege to-night to couple with this
toa.st the name of the Chairman of the Board of >tanagcmcnt. Sir
Sam Fay, the General Manager of the Great Central Railway. 1

am sure he is well known to everyone sitting at these tables to-night,
and I am sure no feeble words of mine arc needed to add to the
confidence and admiration in which you descrvedlv hold the present
Chairman of this Institution. I ask you therefore, gentlemen, to
drink the toast of " Success to the Kailwav Benevolent Institution,"
and I couple with it the name of Sir Sam Fay.

Sir Sam Fav ; >'.r. President, my Lords and Gentlemen. In the
exercise of a wise discretion the Committee of the Railway Benev-
olent Institution endeavoured tlxis year to find a chairman for this
body.who has no work to do, and thev usually, in a very pleasant
and delicate way of compliment, elect a general manager for that
position. 1 am not sure they are wrong. I remember a well-
known general manager some years ago advocating, with a great
deal of force and with no little elo<iuencc, the idea that a general
manager should be given ample time for thought. Since that time,
thought among general managers has been tremendous. But I am
not sure about the work. However, to that delicate compliment I

owe the honour of responding to the toast that you have proposed,
sir. I am rather sorry, this being a Scotch year, that a Scotch
general manager with no work to do, or who "does no work w.is
not selected. I have had given by our worthy secretary a sheiif
of statistics. I have done no work for the society since I w.as ap-
pointed chairman. I did think, when I was appointed, that I

would attend the meetings of the committee; but. after great
thought. I decided that with the very excellent permanent com-
mittee and the secretary—equally permanent and equally competent
— I should perhaps have thought a great deal it I had enjoyed their
company .is chairman. The statistics which have been given me
speak for themselves. I am not going to weary you with statistics.

I do not believe very much in statistics, unless I make them out
myself, and even then 1 am not quite sure Oiev are correct. But
you may take it that what figures 1 give you are in accordance with
fact. They show that this society, which is the bigfest of the philan-
thropic societies in connection with the railways of the Initcd King-
dom, has relieved out of theCasualty Fund during the past year (i,i>87

people, an average of about 127 |)er week. We have 204 pensions
established by the special gifts of donors. \Ve have on our books
1,176 permanent annuitants, costing £ig,ooo odd a year. The con-
tingent annuitants number l,?2i. and cost upwards of /zo.ooo a year.

\\r ,irr cUicating an<l mainlaiuing vd children. The tol.d number
<>f the anniiil.mis and children this year is 2,7HK. costing nearly
i'lO.ooo. The men, the widows, and the children, and those who arc
in ilire distress, have not been taken only from those who come day
by day under the eye of the tr.avelling public. The great army of
railwaynien who d<i not come under the public view, men who work
at 2 .1 ni. .Ts well ;ls 2 p.m.. the men whocondiK t the business during
the night, have receiveil more attention not because they .ire more
deserving, but becau.se Ihey are more numerous than the others.
I Ins Society appeals to everyone, to the traders, to the travelling
iniblic. and to all those who are able to give freely out of their accu-
mulations and out o( thiir wealth. It is. .xs your chairman has truly
said, very well given. It is K'yen to those whose bread is sorrow
and whose drink is tears. We have to than'k you, gentlemen for
your presence here to-night, and, on behalf of the Committee. 1
thank you very heartily lor the great assistance you have rendered.

Sir Sam Fay.

fo these donors we have to look \ er\ l.irgely tor the support which
is necessary to keep this Rreat Institution going. You and your
predecessors have very worthily hel])e<l the great cau.se. I thank
you all, gentlemen, on beliall of the Committee lor your presence
here to-nifjht.

Mr. A. K. Mii.i.s. ^t..\. (the secretary), then read the following list
of collections, amounting to /i>,S04 :

—

The Cluiirnia.rs list :

llw .Uijisty Uic Kin- (am111.1l siihscriplion) £i,«,
inher coiUributktns .. 1,274
CiilUclcil ;uid conlriblltirl liy the cllict olliccrs ami stall ul Ihc various

clcpartmeiils of the Oilciloiii.in Railn-jy Coinpaiiv 1.1 ii

Total o( the Chamii.in's list i:.i"i

List ot tlir totals of .imoiints co!lccte<l .ind contributed by the chief officers

and statTs of the various dep.irtinents of the follovvitii: companies ;—
l.lasi;ow and Soulli Western Railway (Mr. D. Cooper)
C.reat North ot .svollaml Railwav Mr. <".. Davidson)
North British Railwav iMr. \V. V. Jackson)
London aii.l North Wi--tern Railwav (.Sir l-i.THk Reel
MicUand Railwav (.Sir Ciiv C.ranctl'
Gicit Northern Railwav iMr. C. 11. Ilent)

Uincashirc and Yorkshire Railwav iMr. J. A. V. .\<\,'mM;
r.real Western Railw.iv (Mr. K. rotten
I. re.it Central Railwav (Sir S.nii l'a\ )

N.rth Ivistem Riiilw.iv IMr. A. Kave llnllcrw..nhi
ClKShire I.ino; Committee (Mr. J. !:. Cll-amlev)
1-iinu-ss Railwav IMr, Allred .\s|ctt)

Mi.ll.inil :uid C.reat Northern J.'int Ri.ilw.iv Otr. I, J I'elrei ,.

Metro|).ilil.ui Carriage-, W;it:..n and Finance Co., I.ld. (.Mr. I'. Dii.llcv

l)..eker, C.H.)
S.mth liLstern and Chatham Railwav iMr. I\ It Il.-ntl

M.trop.htan KaiKv.iv (Mr. K. II. S.II11.
,

I,.)n.l.m. r(rii;ht..n aii.l S.iitli C.xcsl Railw.iv Mr. «. r..rljcs) .

Railwav Sicnal Co . I.ld. iMr. J. F. W..IH'
Dther lists

Total of the wli.le ..llecti' ().*- !

The Rt. I Io.v. Lorh 1n\ ickci ^ dk : 1 eslreni it .1 very great honour
indeed that this to.-ist shouM I e put into my h.inds to-nighl. becaiiso

1 come here as a shipowner and not .is a railwayman, to ,isk you to

drink to " I'lospcnty In the R.iilway Interests. " .Mthiugh that

toast is put in su, h coiiipreluiisive terms. I presume it is me.mt to he
to the British K.iilw.iy Interests As a shipowner. I am eng.ignl m
somewhat simil.ir commercial enterprises as railw.iy companus. and
I have always put ic.rw.Trd the first principle that we should look tn.

is that we are the s. r\ ants ol the public. But. at the s,iinr time,

being servants of the pubbc. we cannot be expected to orrry on our
business unless we ha\e a fair mar!,'in of profit. With ni\' friends

the Scotch and Irish railways, 1 flunk I may say that the company
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I represent works mnre or less in partnership. With regard to the
l-;n{jlish railways. I am glad and proud to compete with them with
a sea-route against a land-route. Therefore, in both these phases,
I think you will recognise it is my desire that the railway companies
of these three countries should have prosperity. It is an interesting
thing to me to recollect that my familv three years ago owned one
of the earlv railway companies in Scotland, that railway line which
ran from Dumbarton to Loch Lomond, and had no railway con-
nection with Glasgow at all, and I have in my possession an adver-
tisement with regard to that line. I cannot say that I altogether
regret that I do not own it now. In this country I think we have
great reason to be proud of the great railway organisation which
exists among us. From the chairman and directors down to the lowest
officers of the various railways, I believe there is a great spirit and
desire, not only to earn their remuneration, but to do their dutv to
the British public. As a member of the House of Lords. I look for-

ward to the time when that House may be reformed, and, as far as I

am concerned, I do not think it would be at all a bad thing if the
chairmen of the great railway companies of this country became
members of that House. A great deal of attention is being drawn
at the present time to the question as to whether Cabinet Ministers
should be concerned in industrial undertakings. As far as I am con-
cerned. I believe it would be a very great thingindeed for this country
if gentlemen in the position of chairmen of great companies had a
say (and a responsible say) in the financial affairs of this country.
1 believe that it would be to the benefit of the national finance',

and that things would be looked at on a sound business basis, apart
from party policy. But I am afraid we are not very near that yet.
NVc look *:o the boards of the railway companies to' .set us a great
commercial example. I think we all' appreciate the difficulties the
various railway comjjanies have pa.ssed through with regard to
railway troubles, and we appreciate the patriotic measures the boards
of the railway companies have taken when the matters have been
brought before them, as to labour disputes and as to what was t.i flu-

benefit of the country as a whole, ]iut at the same time, as lar .is 1

am concerned, I am not very greatly in favour of arbitration. 1

think that sometimes things go to arbitration when it would be better
if they were fought out and we arrived at the result in a dilferenf
way from .splitting the difference. Of course I cjuitc recognise the
great resjionsibility resting on those who have to come to adecision
in these matters. The toast wliicli I have the honour of submitting
to you is that of " Prosperity to the Railway Interests." In pro-
posing this t(]ast to you, I have very great ]ileasure in coupling with
it the name of Mr. H. Tylston Hodgson, one of the Directors of the
Cylasgow and Soutli Western Kailway Co.. and Deputy-Chairman
of the Midland Kailway Company. Some of tho.se who are con-
nected with the former railway will recollect—and 1 am glad to sec
the General Manager in front of me—that in my younger days my
father and I were very much associated with the Glasgow and South
Western Kailway, wfuch, perhajis, I may say, if it had not been for
his action, would not be in existence fo-day.' Therefore, it is a great
pleasure to me to couple with this toast the name of one of the
directors of that company. I now give you the toast of " Prosperity
to the Railway Interests," coupled with the name of Mr. Hodgson.

-Mr. H. Tylston Hodgson : Mr. President, my Lords and Gen-
tlemen, I have to thank you \'ery much that mV name should be
coupled with the toast which is of such interest to us all here. I am
afraid I can teach you nothing on the question of how to get the
prosperity of the railways further forward than it is to-day, because
i believe everybody connected with railways is working in that
direction. It can only be done by co-operation and combined
work of all those who are interested in and for the railways ; with the
traders—that we shall be one as far as we can be with the traders'
interests; with the men—that we shall be seeing that they get a
good living, and tluit we do our best to get a living too. Some ol the
plans put lorward are such tliat I think a third element, which I have
not ini-nlioui il, till- sli.ireholders, would come a very bad third-

-

s.iiiM' ol tlu'si- Itiij.i.iii iilcas we hear mentioned by irresponsible
]H-<iplc in im sp.,nMl.li- ways. I have spent a large part of my lile

in connection with riiihvavs, not with the executive part ol railways,
but with railways Irom an administrative point of view. Perhap.s
the honour of luuing my name coupled with this toast to-night
has lieen iiartly due to the fact that it has lieen my fortune to work
in l-:ngland .(O years, in Scotland 10 years, and in Ireland s years at
this job. I cannot say 1 do not know an\thing about it--l ought
to, and I hojie 1 do know something. There is one thing I wish to
bring liefore you, gentlemen, and it is this : We hear sometlung said
about (hanges which t.-ik(- pl.ice to-d.iy, as if the r.iilw.ixs li.id not
been projierly in,in.ig.-,l b,-i,,T,-, ,ind th.d lhr\- diighl f.. I

managed now. 1 s.n ili,,i ,,ii|„,iv^ h.i\.- In-i-u |iii.pril\

in the past, and llins,- ,11. n, iii.iii\ ol wlmm ,-i|-i- not \vilh iis nnw
wlio in.iu.igrd tlir r,,il«.i\-, m tl,,- p.ist. had more exiieiM-,,. , th.ui «.'

h.<\r In d.i\-, l.r, .111., IIm'v s.iw llir r.nhvays ri.sc from sin. .11 ll.ni^s
I III lh<-\ I, r, ,11m- rNpi-iHj I ,1,1,1 i.ir seeing men. and lli,- i.iiKv,,\s
in those d.iys were in.iii.i>;e,l li\- huch men. We, who , .mi, n, |,it, ,

had not the advantage ol bi-ing alongside the smaller ,,in, ,111-, il,, \

began with ; but alter r.iiKvav life has lasted some ,So ,.,1,1 \,,i,,,

there should be an improv rnu-n( not only in the inanagc-nuuit but
in the methods, for it requires a 1 ertain amount of elasticity of niinil
,ind body to cope with all the < hanges of railway lile to-day. I'er-

hap,s I ought not to speak 111 this way to pc.plc like yourselves, but

,,roperly

ni,in.i,gcd

people do speak as though the railways had not had good manage
ment before. They have had gooll management in the past, and I

am sure they will continue to have good management in the future.

If traders feel the railways are working for them, and if the men feel

they have the sympathy of those who employ them, there will be a
freedom from some of the doubts, difficulties and fears that have
been troubling us all in the last few years. Only this will tend to

bring about what Lord Inverclyde spoke about when he wished for

us all " Prosperity to the Railway Interests." The words I have
spoken, whether I know very much about it or not, have been
spoken on a subject which is very dear to me—railway life and rail-

way work,
Mr. W. PuROON VicOARs : Mr. President, my Lords and Gentle-

men, we arc grateful to you. Sir Charles Renshaw, for many things,

but not least, I think, because in a wise discretion you have somewhat
limited the number of toasts. But there is one which nope of us
would like omitted, and 1 should like to have the honour of proposing
it in a very few words, although I hope they will be warm and earnest
ones. We are all of us proud when we see our fellow-countrymen
who hail from the most northern part of this United Kingdom
successful in so many parts of the world. We see them as great

Kuipire-buildersin the over-seas Colonies and Dominions ; they come
to this city, and we tind a large number of our bank managers, our
great financiers, and many of our most important and eminent rail-

way chairmen and railway managers, have either been born in Scot-

land or come from Scotch descent. But there are some great

Scotchmen who still live in their own country and exercise great

influence f(n' .good there. Our President is well known—perhaps
best known -as the Chairman of that great undertaking, the Cale-

donian Railway Company ; he is well known in commercial circles
;

lie is well known, no doubt, in his own district in many offices

which he fills, and he has been well known as the representative of

that district in the Parliament of our country as a trusted, faithful

and useful rejiresentative. We have to thank you, Sir Charles,

most earnestly, first of all for the way in which you have
conducted these proceedings, liut above all for the eloquent
way in which you have put forward the claims of this Benevolent
Institution, which is the object of our meeting to,gether. We thank
you sincerely for these good offices ; and without lurfher words 1 ask
you. .gentlemen, to fill your glasses and to drink " 'Ihe Hcnlth of the

President."
'I'he President : My Lords, Mr. Purdoii \iccars and (ienflemen,

1 thank Mr. Purdon Viccars fen- the more than kind manner in

which he has been good enou.gh to propose my health, and I thank
you, gentlemen, for the kind and hearty manner in which you have
been good enough to respond to the invitation which he addressed
to you. I feel that 1 stand before you as an absolute fraud to-night.

(Cries of " Xo, no.") just w.iit n moment. 1 have to make a con-
fession. I do not know wli.il I In f, -clings of the gentlemen must lie

who soiuetimes appear m ili, pnluccourts under many «/(rtScs. but
to-night 1 know 1 must ha\c luul the feelings of some of those men
when 1 heard Mr. Purdon Viccars good entnigh to suggest to you
that 1 came here to-night as a true-tiom Scot and as a representatn e

of Scotland. 1 must tear away the veil, gentlemen. He told you
that many Scotsmen pushed their fortune in other parts of the

United Kingdom and abroad ; but 1 must make a very simple con-

fession, and it is, that an Englishman, belonging to Sussex by family,

tradition and ancestry, and through the chances of nature having
been born in London, I drifted down to Scotland as long ago as

1866 and, as an Englishman going to Scotland, I received, and have
received ever since, the heartiest and kindliest of receptions, I can-

not lx> sufficiently thankful to all my friends, all of them loving

Scotsmen and loving Scotland as they do, when I think they all

look over that one great defect under which I suffer, that I was born
in England. But I have not infrequently pointed out to them
that I did nn- best, almost before I came to years of discretion,

to remedy that defect by transferring myself to Scotland. 1 thank
you very much, gentlemen, for inviting me to preside over the great

gathc-ring we have had here to-night. I think I ought to thank
espr, Lilly all those who have been working to collect funds on behalf

)f tins Institution in respect of which the appeal has been made
to you, and to-night I am glad to think the resiionse to that appeal
has been so generous and so hearty. I am sure 1 do not disg-uise

from myself, Sir Sam Fay and the Board of Management, that on
the ]iart of some there may be misunderstandings at the present
tiiii,-. .IS to the necessity and usefulness of such an organisation as

tins. But 1 commended it to you in my speech earlier in the evening,
.mil I tell you from the bottom ol my heart that it is essentially

11,-1 essary that w, in tin- r.iilwav world should make it felt by our
lelliiw-workers th.it w,- .irc interested in these railway institutions,

ami tliat we an- willui.g to gue money to such an institution as this.

I he- proceedings t lu-n terminated.

l'ni|)iiscd liiiglish Channel Terry.~.\ I'ai is i orresiioiidciit rep<.rts

lli.ii ihi inn. h pi. iimters i,| the projected Channel l-'erry are
showing increased ai'tivity. Inquiries in London show- that the

[iroject has been before thf South Kastern and Chatham Kailway
Criiu|>any for some time, and raoie recently the matter has l>een

officially placeil befiri- the I.ondtjii, Hriglitnn. and .South Coast

Railway ( I'nipanv, wh-> are also considering il.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

May

May

May

May

May

May

May

19 {Moil.).— Sooth Yorkshire Junction Railway (llaU-
ycarly), 5<), >f.oorgato Strci't, E.C, at i 2. ^o.

20 (Tues.). —Bengal and North Western Railway Half-
ycarlv), 2?-, (Ircsham House, Old Broad
Streit, K.'C, at 12.

20 {Tues.).-—Dorada Extension Railway (Annual), Finsbury
Pavi'im-ut llousf, ]-:.C., at 2.

20 {Tues.). —Nizam's Guaranteed State Railways (Half-,

vearlv), Winchester House, Old IBroad
Street, E.C. at 5.

21 (IlVrf.). —Delhi, Umballa, Kalka Railway (Half-yearly),

2^7, Gresham House, Old Broad Street)

K.C., at 12.

21 (ll'iv/.). —Madras and Southern Mahratta Railway
(Half-yearly), mi. York Street, West-
niiuster. S.W., at 12.

22 {Tliiirs.). —India General Navigation and Railway (.\nnual)

Orient House, New Broad Street, E.G.,

at 12.

Report;, Traffic Returns, Prospectuses, and all other items of financial

intelligence should be sent as early as possible to the Editor of

The Railway Times, 12, Norfolk Street, London, W.C. (Tele-

phone, 2948 Gcrrard. Telegraphic address, .4ltimetry, London.

BENGAL AND NORTH WESTERN RAILWAY.
t'M'l lAL.

The expenditure on capital account ;o Dcccnibir 31, igi2,

amounted to ,£'0.599.579, and the receipts to £.'b,495,oi<S. of
which £^3,000,000 was from the issue , of ordinary >hares,

^,1,500,000 from the issue of 3^ per cent, preference stock,

;£ji,500,ooo from the issue of 4 per cent, second preference
stock, ;£r3S5,573 from the issue of 3 per cent, debenture stock,

;^I4,427 3 per cent, debenture stock acquired and cancelled,

and £.^95,018 from premiums (less discount).

The capital expenditure on the main lines during the half-

year amounted to £.'52,817, incurred mainly on the large
bridges and new extensions now under construction, and also
on new rolling stock put on the line, and on adding to and
improving stations and buildings. The total outlay now j,lands

at £r4,70(),694. The expenditure on the Gange^^Gogra-l)o.lb
lines, on the Benares .Mi.ihabad extension, including the .\ll;i-

habad bridge, and on the bridge over the Gogra at .M.injhi

Ghat, amounttxl to £"36,S25 for the half-year, bringing up the

total expenditure to £^1,944, 139. The amount exjK'nded on
the Tirhut .St.ite Railway, from funds supplied by Governni<-nt,

Was Rs. 4, 48,268 on the open line, principally on ballast, ])er-

nianent way, bridge work, stations and buildings and rolling

stock, and Rs.6,60.625 on the new extensions. The total ex-
|>enditur€ upon the Tirhiiit line nowamoantsto Rs. 6,25, 28,077 on
the open line, and Rs. 1,57,81,511) on tile extensions, making a
grand total of Rs. 7,83, 09, 596.

RlCVKNLE'.

The net earnings of the joint undertaking for the half-year

amount to Rs.66,35,296, against Rs.4(i, 50,486 for the corre-
-sponding half of u)ii. The comp.uiy's share is Rs.37, 88,841
taken at the rate of is. 4d., against Rs. 25,94,890 at the sanu'
rate in 191 1. .\fter bringing forward the balance from List

half-year of £^58,184, providing for inl<'rest on delx-nture ;ind

preference stocks, tnarusfeming £750,000 to .suspenise, £r35,<xx) to

a sinking fund for redemption of capital in 19S2, and m.-iking

other adjustments, the amount to be dealt with is ;£ri68,o5o.

ITie directors recommend that a dividend' be decl.irwl of £.'3.^

per cent., together with a bonus of i per cent, on the com-
pany's ordinary stock, free of Indi.m, but subject to English,
income-tax, absorbing £'127,125; carrying forward a balanco
of £^40,025. The figures given are net after deducting income-
tax.

Tr.mkic.
The length of line in oi)eration was as follows : Owned,

1,177 miles; worked for the State, 792 miles. Number of
passengers carried, 11, 213,897 (.against io,.S53,965) ; tons of

freight carried, 1,156,340 (against 1.095,491); of which 248,396
(against 252,468) tons was construction and revenue materials.

Proportion of working charges to gross receipts 32.07 per cent,

(against 45.98 per cent.)

The report st.ites :
—"The increase in the number of ]>rt<-

sengers carried was 359,932 and in the earnings Rs. 4,00, 56^
Tlic increase in numbers was smnl'er than has been the case in

previous similar periods for some years back, and occurred

chielly in foreign IratTic. The local traflic varied in different
p.irls of the -.ystt-m, there being inire.i-^fs in some and decreases
in others. 'Ihe pas-engers interchanged with the K.ist Indian
K.tilway at the different junctions numbered 723, 37(), or ai the
rate of 3,931 per d.iy, .and with the Eastern Bengal .State Rail-
w.iy at Kalili.ir Junction th<y numbered 674,583, or at the
r.ite of 3,66(1 p<r day. With both lines there wa>. a considerable
improvement. The tonn.ige of genera) m<rchandi'<- carried
was 64,921 Ions more than in the second half of 1911, ;ind i'-

ag.iin lh<' best recorded for the second half of the year. The
wlieat crop was good, .ind was l.irgely exported, and the coal
traffic neariv doubled. To m<-<-i the requin-ments of the in-

cre.-ising ir.ilVic, the comp.my during the p.ist ye.ir pl.aced con-
tracts for the following .iddition.-ij rolling stock :— 1,300 covered
goods wagons 10 tons net carrying c.ipacitv

; 40 brake v.ins

;

30 bogie 3rd class carri.iges of 12 comp.irtments each. With
the exception of .about one-third of the m.iteri.ils for 300 of
the wagons practically the whole of the .above have been either
delivered in India or are under despatch to India, and more
than half of the wagons are .ilre.ulv running on the road."

DELHI. DMBALLA KALKA RAILWAY.
The report for th<- hal,'-\i'.ir eiidril Decinlicr 31, 1912. stales

th.it the net earnings have been £"56,646, compared with

£"59,503 in the corresponding half of 191 1 (;i decn^ise of

£"2,857). .\fter bringing forward the balance from l.ist year

of £718,174, providing for interest on debenture and prefer rice

stocks, income-tax, interest on c.ipital .advances, writing down
investments to their market v.ilue, and transf<rring £77,5''i

to ;i sinking fund to meet the cost of renew.il of £.300,000

debenture stock in December, 1916, etc., the balance to be

dealt with is £751.578. The directors recommend the payment
of ;i dividend of 4 wr cent., together with t\ bonus of i per

cent., making 5 per cent, in .ill, on the coni-jany's ordinary

stock capit.il of £.'800,000 for the h.i'.f-year, free of Indiiin but

subject to English income-tax, leaving £"13,911 to be carried

forw.ird. The dividends, including bonus, p:(d in respect of

the corn-sponding period in pnceding ye.irs have bee > .

December, 1908, 3; December, 1909, 3; December, 1910, 7';

December, 191 1, 4.I. The gross earnings for the first h ilf of

1912 .and the two |>revious c<>rre.^n;ndir(.j half-years have been

as under: Half-yevar ended Decomber, 1910, Rs.i3,4r), 1 13

;

December, 1911, Rs. 17,58,274 : Dox^ember, 1912, Rs. 16,63,041.

.\lthough le^s than those of Fiecember, 1911, the «-arnings .are

consideriKy in excess of those of 1910. The capital ex|H-ndi-

ture during the half-year amounted to ;£76,723, incurred on tho

pew K.iitnal exte;-.s:on.

H.H. THE NIZAM'S GUARANTEED STATE RAILWAYS.

I'lie lejjort for the half-year eiukd December 31, 1912, sia'rs

th:it as regards the bro.id gauge s>stem the exp<^-nditure on

capital .account during the seconil h.iif of 1912 was £.20,390,

and the total capital expenditure carried to final heads of

.account on December 31 amounted to ;^.3,546.4oo. Ihe net

earningT., after deducting £.5,346 payable to the Government

of Indi.i on .account of the Hezw.id.a extension, amount to

£:9'„o7i. The sum required to meet the charges for the half-

ye-a'r in ie>pect of the d.-lM>ntures, togeth.r with 5 jxr cent,

'per annum on the capital stock, .imounls to £«|2,<)38. '-• '"'^

£71 Vi divisible between the Government

,ind the company. The coiii])any'

if M.il. ihe Ni/am
nioietv has bien carried

forward. On the Metre G.iuge System, Hyder.il>,id Godavery

Vallev Line, the expenditure on c.ipil.d account w.i_- £. 1.S.107,

and the total ciokal ex|Hnd,ture c.rri.^d to lin.il :ieads ot

.aecounit on December 31 ..m.un.e.l l.. £. i,oi9.5' ' •
"i*" '" ^

earnings for the vear, after deducting £.1.71^ P;\^ ;'l''^- to the

Government of H.Il. the Ni/.mi on .account ol the ll.ngol.

nr.aiuh, amount to £:i35-.W- Th-' -"'" ''H^-'r,.! to meet the

char-es on the ',.', per cent, d.bentures f,,r the -ame |K-riod is

£:8.8:o48, leaving £.-47-.H<>- ''ivi-i'''- •'<<«-'" •'^- <'"y<'--nment

of H H lb.- Ni/...ni ..nd Jie c.«n,.a.iv. Ihe c..ii,Knn s moie-ty

hUbeen carried forward. The bo.ard recommend the p.avment

.f . di i lend on the ,.ock of the companv for th,- half-vear

dividen.ls for only

1913. To avoid inconvenience it is pro)).
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tlivi.liT.d |i.-iv;iblr fnr l!ii- I'r-I quarh-r c' llii' yriy l)y Mtllini,' £'5;i(),()nn w HI be ^u'niirt •:! to ihn mc?ti!T,'. With Ihr approvril

111 it ffi 111 ihc -nriJiUN v.iriiiiiL;-- .uti unt .'i -luu jlTu-ii-iit ! > if tin- S .!-. -'iry nf Statr. rhc limrd lia\'i' app,.;nt<>d Mr. Ernest

niakr up ihc .lividin;! la j'. p.T (lat. I'ln' -ta. khi>l(ler> will I-Muani Sawyer. i-:iairiiian of IJn- l)[ anl ci directors of the

thus rece;\e during ii)i,i .an ami ant equ.ii ta ; ;
i-r ;en;. en Wee, if India Pi rtuijue^e Guaranteed Railway Conipanv, lo be

their ha'.diiiLjs. I he oi'-ni-r.iI nie.'tinj^s will i.i tae futuri' be ;i dirertar i f the laiiipany, j'.'ic the late Sir Henry Grec'i.

Ive'.d in .\:ril .and Oiiaber instead nf in May and Xoveniber. ^

The .ah. 'ra'tinn will lint interfere with the date- f r ibe ];a-inient

o: tlie interest ua the debentures. .Vn^lo-Clulian Nitrale and Railway. Mr. .\Ifred Xavdar, pre-
sidiiiL;- al llie .aniuial nieelin-' in the Great Eastern Matel,
l.iindnn, iin ihur-.la\. -aid thai the se.ason opened britrhtlv

MADRAS AND SOUTHERN MAHRA.TFA RAILWAY. ..ni.ui^h. ,a>id il wa- \^ener.ady believed that the ean-.u,nption

d1v' h.ill-\earl\ ri jxirt state-, that t!ie linnU reLjuiiad fur waiu'.d Iia\'e been sati? f.ieti ry, but it h.id nut came up to expec-

eapilal a\j,.ailitiii"e siiUe ja;iuar\ i, iijoS, h.i\e lieeii .id^a.iced latinns. The Ioiil;" ICa-lirn trouble tri-.ated iinanei.al -trins<eni:v.

b\ iii)ver,nnaal, .and, under ihi' cuntr.ul, these adv.aaie> .ua- IVi.-a-, were still fairly ri-nuineralive, but it seeiiK'd doubtftil

ieeU>aiel a- ad lilien.-d capital caii'.riliuted b\ thu Secn-lar\ of whellier the heaw ]raduclion could be kept up in view of the

.Slate. Hu; iii view of ihe dilav, nwini^ to .-HKi'i-e co.-dinen-, perui.-ineiit -hiiria_;e if labour in the nitr.ate industry,

in r.iisiiiL;' ad-lition.il cajiilal inleiuled to provide tor the repa\- .\l:hauL;h il w.i- m-w erob.able that con-.uniption waiuld not

nicnt ia lull of the 1 mv. rniiiLa; .uhaiice,--, the Secretar\ of .Stale ex.ead, e\en ii il equabed. the pre\ious s^.-ison's. the stati-.tic'd

Ii.a- agreed tliat Iniii JuU i. UiiJ. tliese ad%'ances up to .an p-i-ilion w.-i^ fairl\ souiiil. d'iie tr,-idini^ prolit for the past \e.ar

amount e.', _/_.'2, 000,000, in-tead ol beiji^t,' treated under clau-e h.-nl .aniiiinled to ^.'h) ',,i;7,5, :is ;i,i;-ainst ;£. i()2, 1 04 in the previous

loot the eanlra.-t dated J Line -O, it.aS, as iirolit-shariui;' capit.al, \ear, ihr iiarea-e beina due to ihe better |)rices received for

shad, unii; repaid, carrv interest .at a i'l.ved rale of 4 per c«-nl., their nilrale .and ihe lower co-t if produclion .at .-i new oliian.a.

the ,im;ain.- ^a treated la be the first to be cancelled when Rep'yini;- lo uue-t ii lis, he s,-iid ;hat Ihare wa-re Iwo or tliree

nvan.-v is paid ta ihi? Secretary ef State towards advances. nielhod-. of makiiii;- nitr.ile of a s; rl from the air. .\11 the
| I'.i- (i> veriina nt .idcance- to June v. uiu, wa-re R--.2.CkS,V',i|''-\ niethed--, so bir as Iv wa- aw-an, ha 1 been successful, so far

equivalent, at is. 4(1. the rup'ce. lo £.'
1 ,3^^-), I ,vi . and duriiii^- the .^ d-,,, niakini;- of nitrate was conceiiied. but praduclion iinder

halt-\e.u- under n\iew w.-re Rs.j,4j,ij,s, ei|uivalent, at is. qd. ihis process was .-dl ea.;a iher limited b\- llie .-unount of watir

the rupaa, to X-'i'i-M-- ""' ' ^""' "' i-'i.i-""-' "-i^ ad\-aiiced ]„,\sr|- axailable. So far this rixalry had iii.'t done them much
li\- the Secretai) of Stale lor the dischar.:,''e of de'.eiUures in b;irm, .inil il w.as Iiooed ihal con-timiition wa iild -a far increase

Octoljtr, K)OM, Detluctin^' Iruni the-e advances the sum ol .|^ ,,, ,.,||s,i|-i, ;,]| ih,. nilr.ale from whatev<-r source. .\s ;i rou^dl

_v,'4(j_:;,oai) re;;.a d t>. ban durin.n" .\u.L;'ust, ihe Sevrelar\ 's aiha.ues ..stimate ihe t^rounds would last -ame tweiitv or ihirlv vears.

on l")ecembcr 31, H|1J, stood at AQ-'5.-'7,i- -\s re-,irds the
-ii-,,, |-,,|„„-t was .adopl-d.

ci.m|)an\'s and St.'ite lines, the .:;ri:ss eirnin^'s amounted to

Rs. i.ii4.()4.jj ;. w hicdi repre.sents an increase of Rs.S.jS.dOi

,

eqvi.d to maiv th.ui 5 per ceiil, <,ver the fiyures lor the .orre- DIVIDEND ANNOUNCEMENTS.
spandin-- lialt 't loii. Of this result, an increase ol

Rs.y.j.s.oq.' was on liie bio.nl c;aui;e section, and Rs. 1,00,010 XoKi^OLi-; .\xii W'l stf.rx K.vilw.w.— .\ quarterly dixideiid

t,n the iiu ;re i;aui;i . ddn i.icre.ise on the broad uuu'^e included (,[ i\ per cent, upon the common stock.

Rs.i,,So,j04 undi ]• co.ichiiiq tr.il'lic. Rs. 5, 111.017 undir a,.,:;|, Ai-ABAm.\ t".Ri-:.\T SouTHi-;r-:.v K.\ilro.\d.—.\ dividend of

tral'lic, and Rs.j^.ioi under misrallaneaus (includin- lelei;rap!i). _,j, pd- ^,(,„t „n the- ordinary stock.
The iniproveiiii-m 011 the metre i^.iULje was m.ide up 1 I an

'luo Claro Railway axd Ixvi-:stmf.nt Compaxy.—An
increase ol Rs.i.yi.ojs uiid.r co.acbuiq Iralbc, reduce 1

by interim dividend ol 2A per cent., payable on and after June 2.

decrcasfs of Rs.s.qji under -oods irallK, and Rs.qi.^^s^ umbr I'mjed KailroaijS of Vuc.-\tax.—.\ dividend of 3 per
miscellaneous (mcludinq ii l.-rap'i 1. Ihe workin- <-.\penses

j j^.^^,^,^^ .,^.^1 ^^^^ ^., -,^,q ^j-,^,-,^. capital for the past
the entire s\steni bir tile half-vear amount

three vears
ks.i.oS.qS,.,;;,

,
r s7-,s4 l"';'

f^it. of the ^Toss e.irnin^s, as
^.^.^-^^^ J^.mlwa vs.-.Ut interim dividend of i^s. per cent.

comp.na-d wiic, Ks.
,

,o.s 04,0s., or .,o.s„ percent., lor the com-
._^ ,,^,,,,,t,i,n to the ^uar.inteed interest of /i 5^. per cent.,

sp.ndm^- ball-Mar. Witn an increase in the ^ros- ea, n n^^s
mcome-ta.x. A vear a^o -the distribution

of Rs. 10.04.oOo or vdj percent., llie wa.:rkma; e.\]lenses led b\' > '^

Rs.,0,10., or .M I"'r cam., so that the net e.-irnin-s show an "'''^ "'^'
^^l"*-"- ,,,,,-.,, .*

increase of Rs. ,a .0, , -.S ,;r iq.ba per cent., of which tiia sb.ire Imcxgai. :)ooai« KAirWAV.-A dividend tor the hall-year

.ittributable ta the companv's .-.nd Slate lines amouaisto ended December 3 1 ,
lot 2. of 4 per cent., subject to Lnghsh

Rs .S OS 0-; .,r I 1 I- per cent, d he mlle,ii;e worke I and m lin- income-tax, making b per cent, tor the year, l-or the corre-

t lined was thi s.nn'e.' \a/., -.i^j.-- miles. Thr train mili-aae spoiidiii.g h.dl of 1911, the dnidend was 3 per cent, (making

run w.is 5.^oS..Soj mile., 'cumpir'-'l with ,. -'1^,14^ mibs in the ,5
per cent, for the year).

earlier )>eri id. showing an incri .isc of 15, ,717 mii, s. lb,- cost Caxadiax Pai ii ii Jvailw.w.—.\ ili\-idend of 2\ per cent,

per ir.iin mile on Ihe bro.id galeae w.as RS.J.4S, .as 1 1 nip ired on the common stoi k for the quarter ended March 31, being

with Rs.j.^S, mil nil ihi nil tri g.uige Rs.i.oS, as ci nipanii at the rate of 7 per cent, per annum from revenue, and 3

with Rs. 1.74 in ihi' 1 i.ire-piniding half of ii)ii. per cent. ])er annum from interest on the proceeds of land

d"he d.ire, lors re, omaiind il .0 a ili\iilind be paid on jul\ I sales and Irom other extraneous assets,

next of one pound per cent., in a 1 lilioii to Ihe guaranteed Sol-iiii;rx I'i'X.iab J>;aii.way.—The directors recommend
dividend al the rile of llnaa and ,a hall per ciiit. pn ,innuni. a final (li\-idend on the ordinar\- stock at the rate of jj per

d'he distribution will thus be two puinds lifieiii shillings p,r cent., making, with the interim dividend of qj per cent,

cent., less income t.a\, m, iking willi tin iwo pounds live slid-
|,_|j,| j„ x>eceml)er last, a total distribution of to per cent,

lings p.-r ii-iit. disiribiM.d in J.inu.irv. ii|i-,. ,1 i.i.il -IMdi-nd (,,,- (1,^ ^-^.^,1- ,,^_,^ carrving forward /iiq.jis, subject to
for the call ndar vear ii,iJ ol ri\e p. and- per laail,. Ir-s inii.nii-

im.il ;|,,,|it.

tax.

.\l tin- gen.r.d meelinu liild on Xovi-mber JJ, i<)i I, Ihe stuck- ..,,„.. ,
- •

, .1

hol.brs .mlhorisiil ib,. iss,,,. ,,f ,1.1,1 ntures ,,r debi-nlun- s,,.,k ' I"-' '•'-v^l"P>m-'" "' •nln-'l Waterways—In conneclion with the

to an <'Xti„l na, .-Meeding ^,^,ooa,ooo t„ bquidala ,-,d-,,,n,,.s incra.i-.d i.ilis 1,, be cb.iiqid lor conve^,mee,. g,„,ls n rad-

In iha S-cr. t,na nf St,it. and proviib- funds lor further , ,ipil ,

I

^^-L^. the ManJ.inl conlinuis f,
,
push the -dimf ol canal

eNpendilnr.a Owinq ,0 v.irious circunis, ,,n,es, iba bi'ai.l, d, a 1 1, :pmei,i brougbl l.aw„r,l s,„ue t,me ..go U ibi- \ .Ui-r-

aclinq in o nnnmnlcalioi, wiib ihe SirreMrv nl SMI-a defi-rrad "-'.^^ Assn. a,,.; ,0,1. I ndir llie p.a-sul.-ncy id .Mr. \. ( h.ani-

llu- l:.rger issue contenipb, led, and issund di-beiil.nv b.aids for liirlam, ol Ibrunnqbam, ibn .\ss.,cial loll is l<re-s.ing lor ,a

/,-VM-,,oon onK in AnqusI, 11,1 2, the pr.a-.-eds of w hich h.ave biiai l-H'V of develnpminl under tl- lollowing heads: lo induce

t.aken in n-dnclion of Government advan.a-s. .\n issue ,,f Ihe (o.vernment lo ..iipomi .. .onln.lbng waterw,i\.s boar.I

;

/.'j.s.io.ooo rl.-benlnre stnrk has recentlv been ni,iile, ,-uid the Ihe Slale to acquire llie ni.ain hue canals conne.-lmg ihe p.,rls

.miiount n ilised will be paid ov.-r .-.s re.-.-iv.,l lo lb,- S,-crel,nA nl London and l.iv.rponl. and Hull ..lul Brist,,]. iiih-rs.-clnig

of Slah. 11 h.avinq b.n-i .aqr.e I la;. I the utidert,.king shall be ne,ar Hirmingham ; the c.airals lo lie improved on hues reconi-

liable b.r inli res. ,,,1 lb.- cq.it.il so misnl ,,nlv in pro,>orlion mended by ihe Ri,\al (Vmanssinn. Lord Devi nparl, the .-h.-ur-

tn ihi .aiinunls wiihdr.iwn ha' expi-ndil nrr fmin lini- In tlnm. m.an nl ibe Tort ' .1 London .\ulhoritv. m .-m inlerview
,

h:.-s

Snbj.-ci ta Ibe s.imr a rr, iiu' ' nil -al . ihe board ..sk b,r s:.,iclion sii|>|„,rt.d llm de\ i-lopnieiil of the .-aiLals, ..ml hi- lordship

to issui- dib.-ntnre l.nads in pnniint far rolling slu.k ..s in.iv nisiancd tin- ,no.iiious in,re,as|. ,,| lailories al Soutball :is

Im- .irraiiged with iha S,.,ri.|:.r\ of Sl.al.-. and a ri-solution .a prool of ihe \.ibi.- ol w.aler cai cage, llie c.n.il b.-ing con-

aulhorisinq th,- issur .,f drb. iilun-s fnr ,1 furlb.-r snni ,,f necl.al with th. tidi-wav balh .-.l lirentford and Liuiehnn-,e.
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GENERAL NEWS.
INCRFASE OF SCOTTISH COAL RATES.

A joint ndtice has been issued by the Scottish railway

companies intimating their intention to increase the rates for

the conveyance of coal, coke, and dross over their systems.

A graiUiated scale has been adopted, and it is announced
that the new charges will come into force on July i. .'\n

addition of |d. per ton will be made on rates at present under
IS. per ton. while on rates of is. per ton and under js. the

increase will be Id. per ton. The other increases are :—Kates
of 2s. per ton and under 3s., .^d. per ton ; rates of 3s. per ton

and under .|S.. id. per ton ; rates of 4s. per ton and under 5s.,

i.|d. per ton., and rates of 5s. per ton and over, i kl.

per ton.

Grkat Nokthkkn (^.oods lij\Ti;s.

On Wednesday the f.real Northern Railway Company
made intimation of the increases in merchandise rates which
will come into f<irce on July i. Beginning with an increase

of id. on existing rates up to and not exceeding is., and of id.

up to and not exceeding 3s., the rates show the uniform
increase thence onwards of id. for every 2s. up to gSs. iid.

of the present rates, the increase for the last-named amount
being .(s. The increase applies to the f.reat Northern Railway
and to all joint railways.

ANNUAL REPORT ON THE RAILWAYS OF CANADA.

.'\ccording to the annual statistical report of the Canadian
Kailwav Department, the number of persons in the employ
of the Canadian railways is i55,<joi, an increase of over
I a,000 on 191 1. The salary and wages bill for the year
amounted to $87,299,639, an increase of $12,500,000. During
the past year, 1,330 miles were added to the total mileage
in operation, in addition to which there are 8,826 under
construction. The total mileage in operation is fir, 727.

The largest increase in operating miles was in Saskatchewan,
being not less than 633. with Alberta second, with .(02 miles.

Ontario has the largest mileage— namely. 8,545, Quebec being
second with 3.S82. The longest stretches of track under
construction are in .Mberta, amounting to 2.614 miles. In
Saskatchewan and Manitoba 1,263 miles are under con-

struction, and in I^ritish Columbia 1.299. In the West rapid

railway construction is the first condition of general progress.

The gross earnings for the year show an increase of

$30,670,259 over 191 1, equal to 16 per cent. The total

gross earnings were 8219,403,753. as against a total, ten years
ago, of only $96,069,526, and twenty years ago. of only

$52,042,396. The freight tonnage for the year was as follows :

Products of agriculture, 17,300,945 tons ; live stock, 3,159,280
tons; minerals, 31,467,799 tons; timber, 14,152.721 tons;
manufactures, 16,241,081 tons; merchandise, 2,711,963 tons;
miscellaneous, 4,410.552 tons total, 80.444.341 tons.

RAILWAY ELECTRIFICATION.

Xf.w Ze.\lani3.— In view of the expectation that pro-

posals will be brought forward for electrifying some of the
railways in the Dominion, it is of interest to note that the
Public Works Department has accepted the tender of Messrs.
Taylor Brothers and Mooreland, of Christchurch, for the
erection of a power-house at I^akc Coleridge, in connection
with the Government hydro-electrical scheme. The contract
price is £'5.635. The power-house for which the contract
has been let will be the generating station in the Lake Coleridge
scheme, and will transmit power to a subsidiary station at
Addington.
Ontakio.— .\ Bill has been passed by the Legislature to

empower the Hydro-Klcctric Power Commission to investigate

and report upon the cost of constructing and operating electric

railwaxs in any locality where power is supplieil by the
Commission.
Coventry and Xu.s'eato.v Kailway.— .\s the result of a

conference between the Traffic Committee of Coventry City
Council and the local Chamber of Commerce, the latter Ixxly

has decided to ask the London and North Wosteni J<aihva\-

to lay down an electric railway for passengers alongside of the
present Coventr\- and Nuneaton line, which is congested
by coal and passenger traliic. .\ li>op-line is in course of

nscotruction in order to relieve the congestion. •

HULL AS A COAL PORT.

Mr. ILK. C. \cwh;im, ihr jimprielor if s«-ver:i| coinnu'rci.il
:iu(l shipping puhlicilion-. in Hull. h,i- now cdilcd .-md publish<-,l
;i nicely gol-up v.ilunii- lall.d "Mull as a Co.il I'-irl, and the
N"<irkMiiri-, Di-rhyshin- ,ind N<.:i;n).>h;tn;.':irc ("(xtirK-ld." To
.ill idiuirncd ill m.il mining, in d;.ks .ind h;ir!«iur>, and in
lh<- .-.vpiirl of c0.1l, the hodk will provi- ..f ^reat value. Sir
.\ll«Tl K. Rollil has wrilli-n a giiicr,il inlroduction. In which
his f,rr.Mi knr.wlcd,!,'.- of iln- su^jccl cnahl.s l.iin to pre.M-nl in
hri( f form ,1 g.-nrr.d, ro:iiprcli<-iisivi- view ii( ilull .is ;i loal i>cirl,

log'-ther with ,-in hi.-loric.il iiidicalion of Ms growth. The resL
of the hook consists < f <ilTKi,ill\ compiled inl<.riii.-ition for nii-r-

chanl.-, users, and shi|.^x-rs.' Klucidat.d l>v a numhcr of
cipit.-il m.ips ,ind |>'..-ins, we havi' an .iccounl of the dock% .uul
facilities Tor the I'oril traffic, lists .if ch.irgi - .it ih.- docks,
st.iliviicil summ,iriis. and di'siripti.iis of the \'( rk^hirr- and
North .Midl.ind coalfickU :ind collieries. l-'in:illy dicre is an
.ilph.ibetic.il li-t of ci Kii-rii-. .Mnng willi these things is given
an iiulicalion of the iMiorinou-. cxli- it of the c.i':! rn I'.rdticid

spreading into Linci Inshire, the development of which h.is

scarcely begun. H.-icki'd up by the lln.il re|)(irt of the Ro>;il

Ci:nimissiin on C",>d .Supplies, ll i» cl.iinied that in this part

of the counlrv 'here is an illimititble we.i'Mi of coal. Inci-

dental!) the work ^f the North K.istcrn and Hull ,ind Barn-nley

Railwjiv-. in bringing co.d to the port is referred to. The
cxp.msion Vif the business in lluM »ince it was in.'iuguraled in

1SS5 has been rem,irkablc, and with .1 present export of aljout

(\ooo.ixio tons .1 year, Hull is the third co;il port in the king-

di)m, as well as the third for general imp.irts ;ind exixirts.

The niilwav lines connect it with no fewer th.in 3S0 pits. The
pro-ent work, which is profusely illustr.ited, i> issued under

the auspices 'of Hull ("orpiration, the North K.i^'.ern Railway,

the Hull .-md Barnslev Railw.-iy, and the Humtxr Coal Shippers'

.Vssoci.ition. The price, bound in cloth, is only half-a-crown,

so that no one interested need be without a cony.

NEW SOUTH WALES RAILWAY DEPARTMENT.

The Dominions Trade ( uinniisM. .11. winch leli i:ngland a
few months ago to take evidence in .\ustralia. includes amongst
its members Mr. J. Tatlow. late general manager, and now a
director of the Midland Great Western Railway of Ireland.

On May 3rd the Commission sat at Sydney, when the Minister

for Public Works in the course of his evidence, stated tliat

the more money the State had borrriwed and invested in

public works the greater was the net return. Ten years ago

the State had sunk /45, 500,000 in railways and tramways,

which yielded a net return over expenses of ^.^ per cent.

To-day they had /62, 000,000 invested on railways and tram-

ways, yielding a net return of 4.3 per cent. The large increases

in the net returns of the railway, tramway, water and harbour

undertakings had been obtained notwithstanding the fact

that there had been heavy reductions made in freights and
fares on the railways and rates and charges in the water

supply and sewerage. Concerning railway construction at

the present time, the Minister said that 4.000 miles of railways

were open for traffic. 500 were under construction, at a cost

of /2,6oo,ooo. and 600 more had been authorised by Parlia-

ment to be constructed as soon as funds were available. The
total revenue of the State hatl increased in ten years from

£11,000,000 to /15, 750, 000, but iif this the amount raised

by taxation had increased less than £500,000. though the

population had increased by .joo.ooo and exports and imports

from /31,000,000 to /05. 000 .000.

J-ERSONAL.

Mr. ,1. Wilcocks. .ignit, Burni:i K.iiKvny-. h.is lift on medical

advice N.r I'^ngl.iivl.

Sir Thomas Shau(5hncs!>>. K.t.V.O.. saileil from i.iverjxiol for

C.in.ul.i \i-lenl.i\ bv the i;m|in -~ ..l Inland.

Mr, T, (iregofy, tnittic ni;in,i;;er of the (ireil Swutlier-l

R;iilw:i\, b.i- r.iurned t.. Bu.m.s .\yies from Kngland.

Mr. Judfie. 1,1 the g.ni-ra| li-t i>f the Indi.in l-inance Oe.

I)artment, has been .ip]>jin;.d .\sr.i~lant Kailw.iy .\ccountant

t]ener,il.

.Mr, W. I'ield, secret. ir\ if the .\rgentnie R.iihv.n I .t.ifig

House, '.etl Biien, s.\Me^',,n.\|)ril I.S f.ir.i seven m,.n-h-' hol-d.-iy

in Kngl.ind and Mv Init-sl St,itev. „ .,

Mr,' J. While Todd. cb.Tirni.in ol theCintral Arir-ntine Ka;l.

w.iy Conipmv, ha- .irri\' I in Bueiv.- .Vyre-. .md will r.-niain

in thi' country until er.rl\ in June.
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Major A. C. Chauncy, ji.lJi Batlliliini, County <:i l.ninlun R' i;t.,

assi^laill nnlicc Mi|ii"rinlriKlf in lo llir C.nal East.rn RaiU\a\,

has In-cn t;-raiilrd ilu- 1 L-nitdrial orticri>' ilcciiratlon fur Uvnily

Vfars' service.

Mr. .1. P. Morgan lia^ been ehrteil a (lin-il..r lit llie Lake

Shnre an. I Miehii^aii Snulh.-rn Railway Cnmi.any anil (il the

New \iuU. ( hieai,'-!) ami Si. L.iuis Railr.ia.l. in siKCessidn In

h\^ late father.
, „ •,

Mr. .1. Hessciimuller, lale aeioiinlaiit ti> the hntre Kio^ kail-

wav, CniiiiJain, aii.l n..w acenuiilant to the Ceiilral (.'orildh;!

Railwav, ha- heen .ai|)|)eiiited a>si>lanl --eiieral inaiui.yer uf the

.\ri;eiiliii<- Railwav ("Dinijany.

.Mr. C. W. 1.. (ilaze, tlie new iiiaiiaeer ef the Slr.itfenl works

(if tire (Ireat |-:,asti'rii Rallwa\, has heeii presi^nted with an

illuniinaled addre-., ami a e.inleen e,f eiit'.erv fr..m the signal-

men, lirenK-n and .-tall of the sir.iilnrd 1,;< niiiuiivi- ilistrul. ol

whirh he w.is f,,r fourteen ye.ns in eiiar-e.

Mr. Henry Al(lridi|e, -.ids niaiiay. r ol ilf (.nal Weslein

R.ailw.iv h'.r tile Cari'lilf .m.l MonmonI h-hin' di-lricls. on

Ma\ 15 eoni]iht.-;l hi- nilii-th \ear id" railway -•rvi.e, ha\ine

start, -.f. IS a li.rk .it the ;i-e of liffeii. Ill' h.i- served un.l.T

live i;enei,d nianaL;ers , .1 the (.real Wi'-tern .and -i\ rhiel ,;;o...ls

]n.anai;<-rs.

Mr.' J. T. Woods, hn-'l orik-er o.f llii- Ijiswich divisi.in e.| the

Great F.a-l.'rn Railwav .\nihul.ance Ciiriis, who w.as L^raiited

leave t.. s.-rve in the Urili-h Red Cross .Ici.K-hin.nl in '.oe.ee,

relat.'S his experienee- in the Halkan- in ihe \l.i\ issue ..I ih.'

" .Mae.i/ine i.f the lireal I'iasilern C.mipinv. .Mr. \\...m|s

s.Tv.Tl in a similar cap.icilv in the Hi.ei W.ir, renavin- ih.-

Afr-.c.in m..l.il, and a M.eoial medal of ihe Ord.i" .>f St. .|..lin.

The late Colonel J. V. Thallon, (^,niniissi.,m 1 In R.iilw,i\s,

Oueeii-land, is t.i he c.immemoral.'.l h\ .i puhh.. m.Mn.inal.

^."400 of the .-uli-criptions ree.ave.l h.is In .n inv.-I.d U< pr.i-

ride four onld medals .aniKiallv l.^r ehildr.n of r.iilway enip..i\.;es

who secure Ihe liiKhest per.;..nla-e in Ih.' jnni.ir I mversily

<eKamin:ilion-. .\s .an .allianalive the winners may ehlain

.seholastie hooks. There wer,. 2,S eiilr.inls h.r lii.' Iirst

r.impelitioii. .,

Major H. V. 1;. Freeland. K.l... .lepuix Iriltic m.in.i^.r, In.li.m

Stale Railwav- who-e -.rvi.,- hav. h.-.ai |,1,k..I ,iI Ihe .lis-

p,,sal of Ihe raiKva\ li..,,r.l. is pl.i.-.-.l ..n -p.ei.il dulv on ihe

\..rll', .Western Railwa\ in hi- -ul.-;.inl i\ . eap.ii n v. I h.- qu.--

linn ol Ihe n.oraanis.iri..n ..1 ill.. Ir.illie .--lahrislimenl .,1 ihi-

North Weslern Railwav inl., ..imni.rii.al an. I I r,insp..rlal imi

iiraneh<-s will lie lak.-n up aim. .si iniin...lialelv In .M.ijar

Fre.land.
, ,

Sir Wm. I'ortal. il,.,i,iniU --rh.'iirnKm ..I tin- l.on.l.m an.
I

S,,uiii

We-l.-rn R.iilwav, in' pr.-idin- al .1 im..iin- .1 ihe ( .uildl. .r.l

l.ramh ol ih.. R.'iilwax d-.inp.i ,111. e rni..n. -ai.l li.. un.l.i-l I

thai in th.. J4 l.ramdi.-- Ih.. m.-inhir-hip ll.i.l m.i.'.i-ed h\ 15..,

ami 11. .w numher.-.l i. ^74 meinh..r-, .i-ain-I ^J-\^ la-I \ear.

Twi. \.-ai-- a-., nin.. out ..f ihe iwilv. ,rne,.l..rs of the ,,,m|..inv

were'viee-presiil.-nls of ihe Railwax IVinp.ran.r.. laii.m; now

the oilier Ihre.. ha. I l.e,.,.m.. vi.-.-l.resi.l.nls .,1-.,.

.Mr. Robert Hunter, e.nt in;; -iipei ini. n.li nl l..r Me-sis. |. ami

1'. Cameron, eontrailors ;,n.l a-.nls ...r ih. N..rlh Ihilisli

Railw.aw wa- ..m.-rlaini ..I at (d.i--iW nn \l.i\ -'. <.n Ihe e,

-

easieii of his retin.m.nl alor .1 sirsi.. . .,1 5J \..ns. Mr. 11.

Merman pr.sid.'d over a eoinpany of al...ul .^o... ami pr..-..nle.l

the 't;Uies.t of I he o .'m-pan v w ilii a roll-Ioii d.sk .iml ili.iir .,n.l .1

cheuu.. Mr llunler, in thankiiiL; th. sul>-ei iher-. -..id ii w.i-

verv -ralifxiie^- L. know ihal li.. -till ..niox...! the ...nli.leme

ami r'esp....t ... th.' .lire, 1. ,r- ami ..iVuial- ..I I h.. < . .mp.mv
,
ami

A\.a- 1.1 ai-l in a e. .n-ullal i\ e e.ip.uilv t.> his Iri.nil .ami su. ,
..--. r

In ol'liee, Mr. Wddl.l.iw.

Mr. and .Mrs. John Matanlay, Niwpi.rl, wer,', .al th,- luwn

Hall, Newport, on Wi.lies.l.is . ih.. r,.( ipi, nl s '..f .-i numh.-r ,,l

presenlalion.- from the , .iTh-.r - aiel -Mil ,;! ih,. .\l..N.in<lra (\,w-

porl ami Soulh Wal,--! Do.ks.ui.l R.iilw.iN CaniiMiiv, th.- |iil..ls

,,f ,1,.. |„,|.|, .-m.! the hoaliii.n ..I lhi. e..mii.in\. ddi,. M.i\,ir

,,,,..i,l,.,l. Mr. I. 1.. (d.,Mi, p,,.-,.nl,,l Mr. M.ieaul.iN will, .1

Mh,.r r..s,. l,.,w'l an.! an ilUiminal...l ;i,Mr,.ss. ddi,.v lia,l all

he.iril, h,. sai.l. of -Mr. Maiaiil.ix's n-i^n.i; ion ,.f ihe p., .si ,,l

mana^.r with ,1,.,-1> ri-r.l. .\s .1 man h,' w.is laid in ih,.

hi..h..sl ,.sl,,.|n aii'l as an ,i,liiiini-l ral . 1 li.h.id nuillipli,,! lie

,,.",.,,„, s ,,l lhi- port prae;i,..,llv a lmn.h-...ll. ,1.1. d h,- w .
.1 k ,11-

l;,i|,.,| in pr,im,.liiio six liilU in r.nh.mKnl an,
I

<,pp,,-inL; j,.

Bills ,.l .i;,-r,.s-i,m liv olh.r |>(.rls was en.iini.nis. Mi.— |-'.il.i

Strang; ine-.m,,! .Mrs. Ma, ..nl.ix wiih ., h.v.h l„,iK|n..l, .m.l

Capl.iin W. r.irlill pr,-enl,.,l h, r willi a -, M .ami p.-arl p,.n,l:inl

will, uolil ehain iK-.kl.l. Mr. W". R. C.ive. ,,ii L.-liall .,1 ill,

•imhnlanei- e,-i,tr,. .al ill,, dorks, pr, -,-iil ..I Mr. M,i,;mla\ will,

a silv.r fram...l pholoef himsell. Mr. M... .ml.iv, a Ih-r n 1,-rrin-

'1,, il,,. l,.\all\ ami < .
,
.,,p,.ral i, >n ,.f hi- .-l.ill. -.li.l ih.il ih,' l.i-l

tw,.!\,. \,ar- .1 ill,' <.,mpan\'s lai,,'!' w.-re .1 e,,nlii,uous eam-

paii^n in which iher,. were ,,.. c a-ualti,-. He paid a tribute to-

ll,, lal,- \'i-.count 'Iredef^ar .ind .Mr, K. M. Underdown, who
were chairman and vice-chairman respectively of the company,

.-ind said thai if the staff wero as loyal to his successor as they

had been to him thev would li.e;hten his task.

RAILWAY NOTES.

The Briti.sh Thomson-Houston Company, Ltd., notify the c!iani;e

in th(- ad.ln-ss ,,f i|h,-ir .Mid'.lle-;br,i'Ugh ot'licf to Pru,li-nli..il

Chambers, .\lberl Ri .ad, .Middlesbrout^h. The telephone

number is th,- sain,- as at [iri-i-nt, viz.. No. 184.

Petrol-Electric Railway Cars .\ deputa-iien from Edinhuri^-h

('..uncil has visili-d -ihe Covemtry Works of -the Daimler Com-
jiany to wiilneN- a de.m.in.-ilration wiiith the conl^pany's -[letr-ol-

eleclric railiwi.i\ car. Visits were also paid to the ^Iore'L•anlbe-

ll,-\sham pi-tnil Ir.imwiiy and to the East London route, where
|.,.- l.iindon Couii'iN Council is experimentinj^ with a Stev-ens

|,i-trol-,-lei"Ii -. s\s||.ia, inislalled in recoasitructed hors-e tramway
..lis.

A .New Race Train—The Brit.^'hton R,aihvay Comp.iny is pur-

ling inlo n-.- lor th<- forthcoming Linylield race.- a new train

l-:r lhi- e, inve-nien-ce of nienvliers. Th-is train, wlii-ch consisits erf

s.ven b,-,.,'-ie v<-hi'Cles uif mndt-rn stock, eleotriL-nllily lighted, fitted

widi lavalorx accomnmd.ition and h<-aling a|>paratus, is intended

I. r use at Ihe usii.il r.ice niL-etings ^\here club members' trains

.in- run.

l,onj;5 Service Award to a Soulh Western Employee— .\t the Cart

H..r->- r.ira.l... h.-!d in I.on.l.,,, on W hit-.Monday, Ihe long-

-!-r\ire pn-niium- aw.iriliil ii. .Iri\.-r- li.r not less th;in twenty-

li\-,- M-.-irs' c-.inlimioiis -,-r\ii , I. rni.-.l .1 n .lewairthx- fe,-iture. The
el,i,-f awai'.l w.is wm, In j.iin..s R.iliins.in, wh.i has b.-.n in

ihi- ,-m|:lo\- .)! lb,- L.indi.n .iml S.ailh W.-slirn R.iilway

Ciinipan\' b.r riil\-iin<- years.

North Eastern Railway Pension Society—The accounts for the

year lyu show ;, lialance in hand i.f oM-r j-\)2~ji~,, an increase

ef ^,'17,5,1.^. Th.. m.-mbirship .stands .-it 1.^,552 tor pension

pur|ii-.-.-s with 570 p..n-i..m.rs, i-.-ieh rec, iving from 5s. per

wei-k. The iiuii,.b--r ,.f wiih.lr.iw.ils In.m th.'- s,,ciety during

lb,- y.-.ir on .-iccounl of i1l-l,i-alt'h, coinpiils.,|-\ and voluntary

retirements, deaths, ci«mmut,-d ],.,.i,si. nis, ,.inigr.-,tii,n, etc.,

w, re 7<ij. Ourini;- the year Mr. J. J. .M, I.am;l,l.in, an actuary,

pr,-s,-n'«.l I r.-]..,rl sL-itin-- that the niLiIalil)- .imiiii-si coiilribu-

lin- m.-mbir- is \..|-\ li-lil, lh..\ b.in--, as ..| .. l.-,ss, in good

lii.ilth ami lit for .uliv,. .Iul\, .ind whilst a.lopling in \;ilu.-ition

r.-it,-s less b\ 25 pi-r e,-nt. ,.'n the a\-, rai^e ih.n, th,-.- ;ietualiy

c\pi-ri.-nr,-,l, h,- pr,im.mn-. s ih.u lb,- si,ciei\ is in .1 --.und .-iml

s.ilisf,ir|.ir\ lin.im-ial .-.n.lili..n, -b.,win-_;- .,
,'

. .n -i.l.-r.iM.- -nrplus.

PEARL
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Bwrj, Ord
I
178

Do. Prof, Coht. Ord. (4%) 82
Do. Del. ConT. Ord 91

C>lodont>n, Ord 78lj

Do. Prul. ConT. Ord. (8%) 58':
Do. Do(. CuDT. Ord 2 Ha
Do. Dvl. Ord., No. 1

i
l>a

CtmbrUn, .~-<l. Cipltel, No. 1
1 ZU

Do. CoulCulu.Ord ' 2U
Cardiff, Pret. Or!., 1896 (4%) ! 75
Contril London, Ord 1 82
Do. Prrl. (1%) 84
Do. Vet 80

Clt; Jt South London, Cona, Ord...

I

Katfl London, Cons
1 91a

Furnesti, Con. Ord : 40
tiUsgov itnd S. WftHlem Pref. Ord. 5 2
Do. Del. Ord 43<J

Ore«l Cenlr»l, Prof. Ord. (6%) ...: 58l2

Do. Dcf. Ord 16*4
Ore» EiLvCern, Ord 62>2
Great N. of Scotland, Pf. Cut. Or.' b5
Do. Def. CouT. Ord 18's

Great Northern, Pref. Couv. Ord., 85
Do. Def. Conv. Ord

I
55'8

Do. Con».A I 53'»
Do. Con.s. 13(6%) I 129

Great North A CUy Pref. Or. (»%)' 2U
Great \Ve81ern, Cona. Ord , 117
Highland, Ord. Cona. Capital

I 39
Hall and llarosley, Cons ' 64I4
Isle of WlKhl, Pf. Conv. Ord. (1%) 72
Do. Det. Conv. Ord 37

Lane, and Vorks. Cons. Ord
]

90^2
Lond. Brighton s S. Coast, Ord....

I

107
Do. Pref. (6%) 1 125
Eo, Def

I

..9tl«
Do. Cert.Con. Blghls abOTO 6%l 8

Debenture Stocks

OLouaa Puou.

Lond. Chat. 4 Dover, Arbll. Ord.

London and North Western, Cons. 1 34
London and Houtb Wostera, Cons. 120
Do. 4% Prcf.Conr. Ord a2'2
Do. Def 39'«

Mersey, Cons. Ord
|

4
Uetropolltan, Cons ' 53
Do. Surplus Lands Hlock 62

Uetropolltan District, Ord 39>!
Midland, Pref. Conv. Ord. (31%! SOU
Do. Def. Conv. Ord 78'4

North UritUh, Ord. Pref. (8%) ... 61 '4

Do. Dot. Ord 32'8
N.Cornwall(L.4H.)l%Pref, Or. 87
Do. Def. Ord 66

North Eastern, " Consols " 123
North London, Cons 92
North Staffordshire, Cons. Ord. ... 83
PlymouthDevonAS.W. Jun.,Or. 46
Port Talbot Hallway and Docks ... I8'a
Bbondda and Swansea Bay 1

1

Bhymney, Cona Or.l Cap. Stock 172
Do. Pre!. Ord. (1%) 80
Do. Det. Ord ; 94

Sheffield District, £10 Shares 1 4>3
South Eastern, Ord 89
Do. Pref. (U%) I 116
Do. Def I 65

Stratford & Mid. June. Cons. Ord.

I

33
Tail Vale, Ord 74
Vale of Glamorgan, Ord. ...

Yi-ilerday.

2I>I 21S4

134>ii
122
B3<2
39 »4

58 >4

78i4
61 14

21 >4

133
120
82>i

39l2
58>1
7512

21 >»

133>2
122
83 >f

39>t

21>a
132>l
130
82
43 >>

• Ago.

133
132
BO
44

87
4e>4
BC'4
6334
eis4
28>4
81
35

122'2
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MLWAYCTOCK AND SHARE LIST.
Colonial Railways.

I

Yesterday.

AlgomaCen.&HndsonBaylst.MtSl' 100 109Algoma iastii. 6% 1m Mt.Gld. B.l.. I 93 c=
Atlantic 4 N.W. 6% Guar. Ist Mt.! 109 111lieira, 4J% lit. Deb. Bds

,
oTl, q,,

„l'°-6% Income Deb, Stk. ...I £5 11
Buflalo « Lake Huron, Orfl

"
j

To X,,
C)gry.4 Edmntn., 4%CoDs. DeLs,' £5 97CaDadaAtlsntic,4%Cons. l»t. lit, 8i 61
C'">''dmiLK.All,ertaai%Dc,ni.(i,d, §7 li
Canadian N. Ontario. 3*% Mt. Dbs

Last Week.
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OFFICIAL TRAFFIC RETURNS.
Barry. »

W.o« ...din« May 11 , 1913- ' 1912.
loul (or week I JE16.753 £15.597
Aggremto (or 19 vaeks 2303.349 i21<»,2n

Mllea opon ....,.„ .„„. 65>« 85^4
Inc. «hU wook, irri'56 Ino. 19 Toik.H, £89,138

Caladonlan.

Great Northern (Ireland). I

Wiiek ending M«y 9 1913. ; j 1912. I

Puacngenl, elc £10,185 ' £9.5S5
Ooodi., etc 9.550 10.130
Tol«l(orwcek «19,735i i'19.665
Aggrcgno (url9w<xikii «385.S70 £359.955

MUm open
| ggf 1 jf,[

Inc. Ihli week, £70 In^. 19 •.•.•k». 12^,615

Motropoiltan.
Week •ndlnii M»/ II

PftMoutft.n, ole

TonKorweok
ARKr>-K>le (ur 19 wockl .

MlloHopi.n

Inc. Ihl> w«ok7 £439

1915.
il4,73S

1.962
£16,096
1310^«
7914 •

• iei2.
<I4.S41

1.916
<16,2S7
U06.07S

7tf>i

Wfok oodlnit Majr 1

1

Pftjwen^fn*, etc
Qoodji, etc

Toul (or ireok

Aggnjgalc (or 19 wneks..

1913.
£36.600
60.300
£96,900
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OFFICIAL TRAFFIC RETURNS.
BRITISH

Mileage.

AND IRISH RAILWAYS,
Latent EarDin^-i RepjrDel

Period. 1 1913. line.

No,
I

Aggregate to Date

ellast ,S c:o..D. 8U

A MeBrt
ur & Woik.

Cork. Kes. & 1'.

CorkB.S S.C. ...

Ck. B'rck. &P....

Ea-st Loudon
G.N. and City ...

Isle of Man
Isle of Wight ...

of W. Cent,

rpool
.Canal.

M'port & Ca
Mei-sey
Mid. It. S.W. Jn.

Nt-ath & Breoou
Port Taibot
Rhon. & S. Bay
Stratford & M. J.

May 9
May 11

May 11

Hay 10

Mav 9
M.iV 9

Feb.
Jlay 10

.May 10
May U
May 10

May 11

.^pril.

May 10
Mav 10

May U
May 11

May U

Inc.ordec.
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ELECTRIFICATION OF MAIN LINE RAILWAYS.
The tr(iiil)ir> l)i--iniiiL; .Vnnriian r.iil\v;i\- i i>in])ani('S

owiiif,' to rfprcssivc li-,i;islation, incrrasiil cost of materials,
and Iiiglicr waf^ts of cmploycfS, appear to be inrreiusinf;.

One of tlie most serious results of the position is the (iiffi-

culty of obtaining fresh capital for e.\tensi(jns and develop-
ment, and an aspect of this was well broufiht out at a
recent nieeting of the New York Railroad Club. Althouj^h
a good deal has been done in converting steam railways to
electric traction where the conditions are special- as, for

instance, the existence of long tunnels or of a \ery heavy
passenger traffic into crowded termini—not much more
has been accomplished, proportionately speaking, than in

this cotmtry in the way of electrifying main lines. Yet
many American railwav engineers and managers appear to
be convinced that a considerable percentage of the main
line mileage of the United States could be converted to

electric traction with advantage both to the public and
to the companies. The diflicultv lies in finding the capital

for carrving (Jut the work. Mr. Frank J. Sprague, whose
name may be called a houseliold word in electric traction,

has been studying the subject for some two vears. and he
put his reasoned proposals before the Railroad Club in

such a fonn that thev ma\- lead to something of import-
ance. He suggested a technical commissi<jn of experts of

the highest class who woukl studv concrete problems of

railwav electrification and put forward schemes for dealing

with them. The second branch of his proposal was that a
powerful group of outside financiers should be fonued who
would undertake the provision of electric power supply at

a reasonable rate and the suppK' of electric rolling stock

on a basis of use. In this wav the railwav companies
would be relieved of the necessitv for heavv additional

capital expenditure. The manufacturing companies, he
said, were in favour of the schemi'. The technical part of

these proposals is of value because of the difference of

opinion as to the relati\e merits of single-phase and direct-

current traction, and the commission would lii' .ible to

clear the air. The linanci.il jiart I'f the scheme ap])ears

to be excellent, in view of tiie present position if the

railwav companies. It amounts, in fact, to an enonnous
development of electric power supjily conipaniis. .Such

arrangements for the supply "I energy are familiar on

this side of the Atlantic. Tin p.. rlin railway electrirnation

scheme provides for the purchaM- of energy from outsidir

sources, and in this countrv the North K.i>tern Railway

and the London and l-!rii,'hton R.iilway electric lin.s are

suppliecl with -Kciricity from jiower suppl\ companies.

These two railwa\s are in that way saved a great deal

of capital I'xpenditure for genmiting stations, and pro-

bably, as the powi r companio have a I.irge sale apart

from their >ui)plv to the railw.iy .umpanic'^. the latter d>)

not pay much, if anv. more for energy than they would

if they wer<' producing,' it them-elves. and if interest on

power st.ition capital were taken into account. Of •nurse,

every railwa\- propo-^ed to be il<ctrified is not riiu.it. d

near enotigh t'l .i station of a power company i.tp.ibh- of

handling an enonuous ordir. and in any case man\ r.nlway

companies would doubtless pnfer. other thin:;- l>iing

equal, to have tli'ir puwrr stijrply in th<ir oun liands.
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I'erhaps the nearest parallel in this country to Mr. Spraguc's
suggestion was the arrangement between the Metropolitan
District Railway Company and the Underground Electric

Railways Company of London. The latter made the study
for electrifying the District Railway, and it pro\-ided the
power station and the capital. When electrification comes
to be applied to trunk lines of the great British railways,

perhaps some such arrangement will receiye consideration.

Much must depend on the state of the market for raising

new railway capital ; and unless the prospects greatly
impnn-e it will be necessary to adopt all possible measures
for minimising the amount of new capital required for the
conxcrsion to electric traction.

THE RAILWAY ACCOUNTS ACT AND THE SCOTTISH

RAILWAYS.

The I^aihvay Companies (A( counts and Returns) Act.
1911. which came into operation on January i last, affects

the interests of railway shareholders in yarious ways, as
we haye alread\- indicated in these columns. How far
yarinus interests may In- affected, howewr, is still an ojx n
question, and probably onl\- actual experientc of the
operation oi the new s\-stem of annual accounts will show
its full ehect. In the meantime, a question has been
raised whicli is of considerable interest to the Scotti-^h

railway shareholders, and in ]5articular those of tin' North
British, the Caledonian, and the Clasgow and South Westi'rn
Companies. These three companies ha\-e. under special
Parliamentary powers. di\-ided their ordinary stock into
preferred and deferred. In the cases of the North Britisli

and the Glasgow and South Western this duplication of
their stock extended to tlie whole ordinary capital,

but in the case of the ( alrduniau, the i-on\-ersion was
\-oluntary and has been exercised to an aniomit of oxer
£14,000,000, out of the i,S^ millions of ordinary capital
outstanding, .\s a rule, (^referred ordinary stocks are
secured on the ()roi't> ax'ailable for the ordinarx- stock for

the xxholi' year: for exairiple, the London and South
Woterii 4 per cent, preferred ordinarx- stoek receixfs its

dix-idend so lun- .i-, ,1 wlml,' 4 ])er (ent. 1- earned vqvm
the ordinarx- ^t(«k in ea< h x e.ir, and ihi- is cpnte nre-
spectivi- of the (irolit- ,4 eaef, indixirln,d halt xe.ir. The
tliree Scot(i-li r.iilwax^^ lelerred to. ho\\c\-ei'. ni i^-,uni,i;

their prefencd orrlni.ir\- vt,„k.. ni.ide them ilej),ii,lent

upon the prolit'- ot each //,///- \'.',/r, anx' surphi- bein.i;

diyisible among holder- df the dt4eried stork in eaeh li,ilt-

year. In other words, ( ai h lialt-xear's account-, m) |,ir

as the ropective ri,t;hl- .4 the jiieferred and dehrred
stock <if the Caledonian, the Xinlh Hriti^h, .md the (.l,l^-(l\\

and South Western i(ini|).nnev .nc (oii. irned ,ire lni,irand
complete, .--(, luni; ,1- har-\v,u-]\- ac euniit-. are [in-,>,nvil,

atiditr.l. and xiibnuit.Hl tu the vh.nvhdld.r- iKihi.dx^
interest i- ]ireinihced. Liider the new .\. 1, ln.wvs.r, ;i

railway 1 oiiip,in\- is ii-lie\ed truiii ,nix" ohh.Li.itinn to pi-e|i,iie

and -nt)niit -t.ilenieiit- c4 aeeiiunt- ,ind l.,il,iii(c-she,'t - or
to 1im|(1 ,111 (irdnenx- gener.d nn-etmL; nmre th,m enee ,1

year, and tin- beniL; -.. t!ie re-peitixe uitere-t^, .in,| in

some re-|)e< t- the\ ,ire ..|),,(„iin. mlere-.ts, c.l the ,>reterred
and deferre.l Mc. khuld.rs are alfeetrd, I here 1, ni the
Act, hox\-e\c-r. Ih( lellnwiir- ini|icii t,int jinixi-ioii n.nm Ix ,

"That nothine ni I hi- prox i~iun sh.ill icliex-e a r,iiKva\-

(oni]).iny of an\ ohliLMtKHi tu prepaie li,df-\-earlx ae( unnls
in ( a-es xxhere tlm-i , uiil- aie required in ennnec iidh
witli .uiy guarantee (4 dixidends under any such statutory
provisiiHis," The Smttish companies relerred to ajipear
lo h.ix-e been in -ome doubt as to the ellect oi the new
.Act, ,nid the North i'.iili>h ( oniji iiix li.ixe ari.mi^ed lor a

friendlx^ .!> tion to he uliniuted l»4or.- the Court (4 Se>-ion
in 1-allIlbui^h to deMdi whether the new \( t .ill.Mtv tile

right- ol the two (1,1-.., - ,4 -h.iivholder-. \\li.ite\er iii,i\-

be tile ileci-icju ol th' 1 oiirt
, it i> re-rett.ible that Ih.'

experts responsible lor the drafting ol the Aet did ne(

foresee the effect of the Act in this respect and make due
prox-ision for the matter. If it should happen that the
Court decides that the half-yearl\- accounts are not to be
prepared as heretofore, the Act will inflict an injustice

upon the liolders of those stocks which was certainly not
conteiuplated when the Act was introduced. The de-
cision of the Court will be awaited with considerable
interest by the shareholders in the leading Scottish railways.

EXCURSION 1R4FFIC.

Some obserx'atious iiuide at a dinner gix'eii to the repre-

sentatix-es of southern seaside resorts and of the railway
companies bx' Mr. Restall, who in 1894 became the
pioneer of the half-day excursion, raised the question
xxhether the companies themselyes pay sufficient attention
to the I iiltixation of this class of traffic. It is admittedly
x-ery profitable ; for Mr. Cox, the superintendent of the
South Eastern ami Chatham Railxvay, went so far as to
state that his company looked to such business as that of

Mr, Restall to recoup them for the loss of short-chstance
traflic lirought about b\' other means of locomotion in the
London area. There are half-a-dozen firms and institu-

tions that promote excursions from London during the
xvliole and part of the year, and doubtless they obtain
more fa\-ourable terms than are accorded to casual char-
terers of trains. Although the South Eastern and Chatham
Company cater liberally for day and longer period trips,

the management apparentl\- do nothing in the way of

half-day business, presumably because it is upon their

lines that the majority of Restall's trips are run. Most
of the other railxvays, both south and north of the Thames,
cater for half-day traflic, and like all excursion business it

depends for success upon the effectix'oness of the accom-
panying advertising schemes. An object lesson in adx'er-

tising as applied to excursion traffic has been gi\-en by one
of the London daih' journals, untler xvhose auspices a
xxeek-end trip to Torquay took place on the Great Western
at Whitsuntide, The feature of this excursion was that
the t'wv hundred se.its xxcre numbered and were booked
beforehand, I'^xfrv dax' for three xveeks the arrangements
and the progress of tlie booking were set forth in the nexvs

columns. The appropriation of from half a column to

one column of space daih' for this purpose cost the news-
])aper comparatix'eh' littli\ imt no doubt if the greater

expense of this form ol adxertising as compared with that
of the ordinarx' adx ertisemettt columns is taken into

rei koniiiL;, it xxdiild appropriate onlx' a small portion of

tlu' prolit which tlie promotors made from the train,

hiiither profit x\as derix'ed from a xxhole page dex'Oted to

the e\( ursion a dax' before the outxvarcl journey. The
(.reat Western ( onip.mx' themsehx'S xx'ere liberal supporters
ol thi- p.ige, and Tor(|ua\- adyertisers were also prominent,
k.iilw.ix pulihcitx departments max' reply that they
c .iiiiiol iiiiliilL;e in sui h ]K'rsistent adx'crtisin.ij, or secure

the pidiiiiiienee i4 the news columns for their announce-
ments. I lie ihlfii ultx', hoxxaxer, is more apparent than
re,il, .Old it iii.iv he solxed bx' a more frequent resort to

xxh.il i- known a- the le.ittire a<lx irtisement page. This
111' 1 hi"! 1 iisures libera I nexxs imtK e- of the railvx'ax' facilities

side hx' side xx'itli the adyerlisements. Competition nox\' is

so keen betxveen the x'arious journals that if ottered fax'our-

able terms thex' might not object to act as branch booking
oIIk es. Greater use. too. could Uv made of the numerous
town oflii es (4 the r.iilwax' coni|ianies an<l of the outside

goods collecting tigem ies in order to push the sale of tickets.

Ani4lier su.ggestion we x\ould pin forward is that the

canx'tissers for good- traffic enqiloxed by the railway
imiiji. lilies should turn their attention to soliciting patron-

a,i;e Ironi outing jiarties. In London the numerous busi-

ness lirms and xx'orks. to sax' nothing of the thousands of

churches and Snndax-schools. slioukl afford a fruitful

s(ii]»' for traffic if xicorouslx' cinxassed in the first half of

thi x-e.ir.
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"Wejkly Traffic Summary.

The Iraliic receipts for llio fiftv-onc principal raii\va\'s

for the week endetl Ma\- i8 t;i\"c a total of £.2,214.417,

which was earned on 2i,Sij miles, being at the rate of

£101 los. 4(1. per mile of line open, l-or the ccirresiionding

week of 1912 the receipts of the same lines amounted to

£2,159,746 with 21,697 ni'l'-^s open, or £^99 los. 91!. per

mile. Thus there was an increase of £54,671 in the re-

ceipts, an increase of 116 in the milea.ge, and an increase of

£1 icis. 7d. in the receipts per mile.

Thirty-si.\ of the returns distinguish between the receipts

from passenger and goods traffic, and these show an in-

crease of £307,652 (or £14 2s. lod. per mile) in the passenger
receipts, and a decrease of £243,166 (or £11 13s. 2d. per
mile) in the receipts from goods traffic. The .iggregate

increase of the thirty-si.x railways for twenty weeks in

the passenger receipts has been £1.928,111, while the

aggregate increase in the goods traffic was £3,865,036.
The aggregate receipts of the ftftv-one railways for twenty
weeks (December 29 to May 18) amounted to £43,156,152,
in comparison with £37,192,335 last year, an increase of

£5,963,817.
The receipts for the week compare with those of the week

preceding the Whitsun holiday. That week was the fifth

after the cessation of the miners' strike, and the accumu-
lation of traffic was then being worked off so that the returns

benefited on that account. The holiday traffic was
generally larger than this year as the holidavs came later

and the weather was more favourable for passenger traffic.

In the circumstances, the increase of £54,000 for the week
this year is not therefore, unsatisfactory, and it indicates

that the volume of business is still being well maintained
throughout the country. Such decreases as are shown are

mainly those of the goods lines and the loss is due, of course,

to Whit Mondav- As last week, we append a table showing
the increase for the week this year, the increase for the
corresponding week in 191 2, and the week's increase or

decrease in 1913, and for the same week as compared with

1911, together with the total increase for twenty weeks
over 1912.

I Inc. Inc. or Dec Gain or Total gam
for week for week ' Loss on for

May 19, May 17 week IQ13 20 weeks
1912. 1913. over 1911. over 1912.

Western

Caledonian
Fumess ....

Glasgow and
Great Central
Great Eastern
Great Northern
Great Western
Hull and Bamsley ....

Lancashire and Yorks.
London. Brighton & S.C.

London and X. Western
London A S. Western
Midland
JS'orth British

Is'orth Eastern
S. Eastern and Chatham '

u
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lons^ |)eri(Kl ol fxpansion in imhistrial trade has been brought

to an ahnipt"coi)chi>i(in bv a crisis hi high luiance.

Tlie e\ent of the weelc was the issue .of the Chinese

loan whieii was saiil to ha\-e been applied for fifteen times

over here, bm not so lavishly on the Continent. This was

a marked r<intra>t to the Brazilian loan of which the

underwriters had to take nearly all. The comparative

failuri' of tlie latter was proljabh"" intended to be a caution

for tlu' (".o\-ernment of Brazil, which is prone to extrava-

gance. The success of the Chinese affair was due to the

belii'f that interest and principal were for all practical

purposes guaranteed In' the five Powers. Pi-obably the

prospect of the Great Five working hamioniously for benefit

of cosmopolitan bond holders would not have appealed

so strongly to the mind of investors and speculators, had

it not been for the recent example of what was possible iii

wa\- (jf joint action which Scutari has just afforded. But

Sir" ICdward Crey's carcfulh' weighed words that the

arrangement wa.-'come to onh' " just in time." deser\e to

be ri-memberetl, and if at anv critical juncture the powers

lail to act in unison, the bondholders' cherished safeguard

is no more. It will be Clnna's business to see that they

do not, and as the holding of Russians and Japanese is

likely to be small, the joint guarantee, such as it is, may

pro\e of less value than it is now esteemed. In the midst

of these distractions other departments of the market

were somewhat neglected, and Home rail- in particular

suffered. If nearlv 5> P^t c^'Ht- ^^-'-^ t" 1'^' ''"! ''"'" '
'"""*

with the security implied by endorsement of .dl the

European Powers, what attractions couM lie jMissessed

bv a precarious 5 per cent, or less from the junior slot ks ot

British railway's"? Mexico was reported on Wednesda\- to

be (jitering twent\- millions of (> per cent, bonds to be

repaid in ten ^•eal-s at no. winch works out at about 7.I per

the terms were subsequently

but with these \-isions before

turn from the less inviting

r native industry. So the

e.iends lor his living on the

cent, -per annum. It is trm

staled to be less favourable,

him the investor is apt to

ect held out l>y sob

h working m.in wlio >

th.' (

I'niti

.-tnke in the

unrest of the

after a stea<ly

. Then weak-

pros't

Bnti
abundance of capit.d hrw sjn.ul.l walk with cuTUinspe,;tion.

\s yrt. howe\er, lliere are few si-ns that he is aw.iiv ui the

main^ enunter attraetinns to tli.it ol proMdmg Inm with

eniploviiient.
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same lead. British Hlectric Traction stocks rose on the-

dividend announcement, the non-cum. pref. 4 and the

ordinary 2.

The "movements on the week, so far as they r;'!ate to

securities in which readers of this journal are likely :d be

speciallv interested, are set forth below :

—

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall.

ft.; British Funds. American Railways.

Consols, 2 V percent. — .. i Atchison Common ..
J-

. .
—

Do. (ace.) '2 .t per cent. — .. t Baltimore and Ohio. . — .. —
British Railways. Chesapeake and Ohio i . . —

Earry Deferred — . • — Chicago Gt. Western — . . i

Caledonian — . . I
Chicago Mil. & S. Paul i\ . . —

Do. Pret. Con. Ord. — . . i Denver & Kio Grande — . . 2

Do. Def. Con. Ord. ;; .. — Do. Preferred — .. i}

Central London — . . — Erie Common — . . J

Do. Deterred .... — .. — Do. ist Preference — .. —
City and S. London — . . — Do. 2nd Preference —

. . —
East London Con. — . . i Illinois Central i —
Furness — . . i Louisville & Nasi i J

Great Central 1 ie(. — .. 1^ :\Iissouri Kans.A 1 -- . J

Great Eastern — . . 1

1

Xew York Central .1 . . —
Gt.Xthn. Prel Con.Ord.— .. ih N.Y., Ont. & Western — .. —

Do. Del. Con. Ord. — .. I'i Norfolk & Western . . \ .. —
Great Western — • . i V Do. Preferred — . .

—
Hull and Barnslev — .. i Pennsylvania — .. J
Lancashire&Yorkshire — . . i Reading Common . . i . .

—
London, Br.& S.Coast — .. 2 Southern Pacific Com. 2! .. —
Do. Deferred .... —• .. li Southern Common .. — .. i

London Chat.& Dover — .. | Do. Preferred i .. —
London & N. Western -- .. iH Union Pacific 3^ .. --

London & 5. Western — . . 2 Do. Preferred ^ . • —
Do. Def. Con. . . — . . i

•

Metropolitan — .. li U.S. Steel Corp. Com. i .. —
Metropolitan District — . . 1 i- Do. 7 p.c. Cum. Pref. A xd —
Midland Def. Ord. .. — .. iV

North British Pref .Ord.— . . i Foreign Railways.
Do. Def. Ord — . . i Antofa.gasta Def. Ord. — . . 2

North Eastern Cons. — .. ij .Argentine Gt.Western •— .. 2
North Staffordshire •— . . — Buenos.\yres & Pacific — . . 2

South Eastern .... — . . — Buenos.Ayres Gt.Sthrn.— . . 2

Do. Deferred.... — . . lE Buenos Ayres Western —- .. li
Tatf Vale — .. t Central .•\rgentine .. — .. ^

• Do. Deferred .... .—
• . . —

Underground Electric — . . J Cent.Uruguay of Mont.— . . i

Do. 41 p.c. Bonds.. — .. — Cordoba Cent. Ord... — ..2
Do. o p.c. Bonds .. — .. U Do. ist Pref — .. —

Costa Rica — . . —
Cuban Central .... — . .

J-

Colouial Railways. Leopoldina — . . i

Canadian Pacific .. — .. t Me.xican Ordinary .. 1 1 .\d —
Grand Trunk of Canada ; .. — Do. ist Pref., S p.c. — xd i

Do. 4 p.c. Guaranteed— . . — Do. 2nd Pref., 6 p.c. — xd i

Do. ist Preference — .. — Nitrate Ordinary.... — .. —
Do. 2nd Preference — .. — Ottoman(Smyrna to.Vidin)— —
Do. 3rd Preference — . . — Un. of Havana Ord. . . — . . i
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BANK RETURN.

The rttuin nf the Bank of laiL;land foe the week ended

Wediusdav, May 21, compared with that for the previous

week, shows the" -following changes :—

1'.I12

£
'

Linbilittei

:i.3.MJ.:)".'i Rest - .

J0,f.S,:i22 Pnhlic Depo»-ts ....

:n,ls!i.ll.". Otlier do
:)i),iiaT 1 Day Bills

I
Assets.

I l.:;'.-<,nl:t (rovt. Seoarities ...

:ll,7ls,;isll Other do
Js ll>:i; .'riO Notes
LSIS^.SOG kruld and SlWer ....

Increase. Decreasi

!'.!.Bn-2,:)7li iReaervc

tA:X\ P.O. .Ratio

:i ij.c.
I

Hank Bate

S.2'27,304

13,'JiC,450

40,720,211
I2,S22

12,8(12,275

ai.sul.OSO

2ri,317,2H0

1,4511,273

2fi.210,97I 27.776,473

50.25 P.O. I

SO.fiOp.o.

•iip.o.
1

ik p."'

38 no. \ SH p.r!.

i
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THE PORT AND RAILWAYS OF HULL.
Fortunate arc lla- porl aii-l r.iiluay aiilh..rities of Hull,

the Chamber of Commerce, and the municipal RoverninR
body in possessing a local publisher who so effectively makes
known in this and other countries the advantages which Mull
oflers to the manufacturer and trader, both as regards the
exporting and importing of goods. The city of Kingston-
up'm-Hull, which, in point of importance is'the third port

which was an increase of over ^46,000 as compared with the pre-
vious year, or considerably over 5 pi-r cent. " These figures
remind us," he .says, "of the necessity for further dock
accommoilation, which happily will Im? furnished Ix-fore the
year i<)n is .nit, and we will then !« in a position not only to
deal with the largest ships that sail, or are likely to .s.-iil. to and
from the i:ast Coast, economically and e.\i)editiously, but to
ofler tlie most complete and up-to-date accommodation to new

^

.^1

•

'S i

irr^l!y*-r^»«^

Grain Warehouses, Albert and William Wright Dock. North Eastern Railway. Hull.

in Great Britain, has for a number of years enjoyed the
advantage of the monthly publication, entitled Mull Trade
and Transit, and a more ambitious periodical is The Port
0/ Hull A niiiial. The two are issued by Mr. H. E. C. Newham.
Deprived of his labours, the Hull railways and the local
bodies would be themselves compelled to take up the question
of publicity in view of the enterprise which characterises
the Great Central Railway in regard to the Imminghnm

trades. The two fine now docks that liave been and arc about
to be opened on the liuniber will undoubtedly attract fresh

trade, both inward and outward, in increasing bulk. Already
the much talked-of Australian service is showing a healthy in-

crease, and there is good rca.son to hope that those interested in

the South African services will satisfy the legitimate demands
of I lull in this direction shortly. The coal shipments on the
Humlicr m.Tv als.. lie cxpri trd' to xiTy ni.ilirially expand in

North Eastern Railway Express Fish Train Leaving Hull.

Docks on the Lincolnshire side of the Humber. To the pages
of the Aiutual wc arc indebted for the information and the
illustrations which accompany this review of some leading
features of the port and its railways.

No fear of Hull not Ix-ing able to hold its own against the
facilities provided elsewhere, disturbs Mr. Sanderson, the
President of the Chamber of Commerce and Shipping, so long

as Hull continues to be animated by the spirit of cnterpri.se.

During the year 191 2, not less than 6,168,500 tons paid due.s.

the near future. The outjnit of the numemns new jiits in

South ^orkshirc incrca.scs ni.'iitli liy month, and whilst the

total shipment to foreign cuntrics of coal fn.m the Inilr-d

Kingdom was loss in i<>\z by \f,j\,i(>z t'ms than in loii. the

shipments to loroign Ciiuntrios from the Hiinilxr im roa.'.od

by i05.>iil t'lns." In a reference to the new scliomc jiro-

je'ctcd for tunnelling the Humlx-r. Mr. Sanderson oWrxcs that
if it is associated with the Kailwa>- Companies sorxini,' J, ull. it

will afford further ad\ anl.iqos V> the jiort.
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Discussing the point of view that Hull has nothing to fear

from Tmmingham, the editor states that an immense geo-

graphical advantage attaches to Hull. Besides being the
tliird port of the United Kingdom—largely so because of the
keen competition which proceeds between the owners of

canal and river craft on its imrivalled water communicatfons
and the five railway companies serving the port—it is a large

manufacturing centre. The historj' of .shipping, and the
rivalry of the various localities where this industry is carried

on, reveals tlie fact that the competition of contiguuus
ports, together with the normal de\-eIopment of the trade
of the country, stimulates rather than retards the growth of

those centres of shipping who.se commerce is thus assailed.

In this manner the trade of Hull has expanded in gratifying

ratio despite the competition instituted from time to time by
(Irimsby, ("lOok-, Harwich, Middlesbrough, Hartlepool, Lynn,
Boston, and even by the Manchester Ship Canal. Although
Liverpool during the first year after the competition <jf the
Manchester Sliip Canal suffered a temporary set-back, tlie

lost ground was quickly made up and her slii])jiing has ai)un-

dantly developed..
" So in all probability," the writer states, " will it lie with

Hull in relation to the competition of Immingham, wliich

dock has apparently been designed primarily with a \icw

destined for, or is sent from, the district more nearlv situated
to the Humber ports than to those on the Thames or the
Mersey. The coal exported from Immingham, since the pro-
visional opening of the dock on May 15 last, would seem (the

Aninial observes) largely to have been drawn from Grimsby,
An exporter who, on account of the lower rates ruling thereto
from the aforesaid collieries, has Iritherto shipped from that
port, finds that at Immingham he can load in one large vessel

that quantity for which, owing to the comparatively shallow
water at Grimsby, it has heretofore been necessary to employ
two small vessels, and as the freight by large steamers is

relatively cheaper than by small ones, he will naturally
choose to load from the port having water deep enough to
accommodate the larger steamers."
The total amount of coal which entered Hull from the

collieries in 1912 was 7,oii,rj78 tons, of wliich 6,549,342
came by railway and 462,636 by ri\-er. In iijii the total

was 6,455,984 tons, and in 1910, 6,875,152 tons. The tota
shipments in the three years were 6,026,645, 5>775.-47. 3-nd

6,189,200 tons. The increase over 191 1 is remarkable when
consideration is given to the stoppage of export due to the
five weeks' miners' strike in 1912. The following table
shows the e.xport of coal from Humber ports to foreign and
coastwise ports during the past three years :

—

to the export of coal. A ]iroportion —not all— of the .]Oo,ooo

tons of coal ])rocecding from colheries in tin- Nottinghamshire
and Derbysliirc lields will bt for exi)ort. Tin- rates ii])on tliis

coid for aliiciad being less to Imniinglunn tli.ui to Hull, a
certain ]>ro[)ortion—again not all ni;iv \n- tlivcrtc<l to

Immingham unless lower freights, cnmmensur.itr with llie

dilfcrence in the r.iihv.iv iat<-s, can be obtained Iroiu stc-aui-

ship owners sending their \-f^scIs into Hull, with the raw
material for our local ni.iniifai toi ics, under the circunistaiic es

already described. Whether or not all or any ])art of this

quantity of coal is so diverted it mav safelv be assumed that
tlie deli<ieucv, whateser it mav be, will !)( abundantly re-

furnished by the increased oiitjiut ari^ing from the extension
of the South 'S'orkshire (oalfield and the annually growing
sinkings of ]iits which are priKccding in that district." ^'ork-

sliire anil .\ottingham, acconliug to the j'ioyal Conlnlis^io^

on Co.d Sui>i>lies, constitute liritaiu's greatest coalfields.

It is the general expectation that the coal emanating
Irniu this expanding district will furnish a sufliiieiKv for

export abro.iil to maintain in loustant cmplovmcnt .ill the

shipping facihlirs both at lniiuiii'..;h.iin and at Hull, inc hiiling

those to be provided on tin- oprning of the joint Dork at

Hull, whilst th.- trade in gencr.il .ar..^o, for whiiii the Humber
is tlie iiatur.il c ban mi to ,ind from I lir ni.inufac tiiring distrii ts

of ^orkshirl .mil tin- north couiitr\-, will be drawn iin re.isinglv

fioni sue h (lorls as London and Li\i ipoi,l. which for too long

Jiave enjoycil a large ])roportioii of tlie commerce which is

To I'oKEiGN' Pouts (exclusive of bunkers)
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Interesting particulars arc given of the fisliing industry for
which the North luustern Railway Company has provideil
the St. Andrew's Dock, together with four -shipways for
repairing fishing vessels. There arc two landing platforms with
a total length of 3,142 ft., which are under cover from end
to end, and furnished with merchants' olVices, kit stores, Ac.
The railway sidings at tlie back of the platforms admit of
the fish being loaded direct to trucks, and despatched promptly
to inlanil towns, the service of trains being excellent. One
of the illustrations depicts an express fish train. Proposals
are afoot for giving facilities for the lantling of coast-herrings
by the " drifters " at a point nearer the mouth of the Ilumbcr,
so that at any state of the tide the catches could be landed
and the boats enabled to get away again quickly. Other
branches of trade are also fully dealt with in separate chapters.

Special articles are devoted to the extensive dock facilities

for which Hull is indebted to the North Eastern and the Hull
and Barnsley Kailway Companies, and a number of photo-
graphs show the up-to-date facilities provided bv the com-
panies. The whole of the docks at Hull are owned and worked
by the two companies, the North l^astern having nine and the
Hull and Barnsley one. Hitherto the latter company's
Alexandra Docks have held the premier position, but the
two companies are now constructing a joint dock, which will
be one of the largest and best equipped in the kingdom. It
will have, on its opening, a water area of 53 acres, made up
of a main dock i,oooft. by 1,050ft., and two arms, the north
west one 1,356ft. by 325tt., and the north-east one 1,350ft.
by 450ft., but by the addition of two more arms the \vater
area will eventually be enlarged to 8^ acres. The cost will
be some £2,000,000. Two dry docks are in cour.se of con-
struction, and six coaling berths, which will be equipped
with belt conveyers electrically driven. The coal will be
conveyed direct from the hopper to the hold of the vessel,
and each conveyer will be capable of dealing with Soo tons
per hour. The coal will be brought on to the high-level
sidings, and will then be dealt with on the gravity system.
Each laden wagon will gravitate to the hopper, and then,
after discharging its contents, to the empty standage sidings
at quay level.

The enterprise shown last year by the hull and Barnsley
Kailway in sending out a representative to Australia in order
to extend the trade connection with Hull was referred to by
the Premier of Australia at a banquet given to liim on .\pril 14
by the Chamber of Commerce. The Premier said that Mr.
Wilson, the company's representative, might be regarded as
the trade commissioner for Hull. Australians did not want
to see London too big to be practically unmanageable. Thev
desired to see distribution carried through its natural channel
so as to get the produce to the consumer by the shortest
route. Under the guidance of the chief officers of the Hull
and Barnsley Railway, the I'remier inspected the dock and
railway facilities offt-rcd bv Hull,

A RAILWAY REFRIGERATOR WAGON.

A new s\-stcin of ensuring the preservation of articles of
food durinjj; conveyance in railw»iy wagons has been p.-ileiited by
Mr. F. W. Heard, butcher and poulterer, 7^ .\bbev Ro;id, St.
John's Wood, N.W. He had termed it the '" Frij^ofificus" drv-
air system, and for .some {'\mr p.ist he has demon stratiil in this
country its capability to preserve perishable articles by liltini,'

up a .Midl.md Railw.iy van with his invention. The' system
lins ;Jso iHH^n adopted by the French Slate Railways, and a
proposal for its adoption Ivis been made to th<- Midland Com-
pany. 'ITie common method of preserving- g<K>ds duriiiij .i

railway journey is to place a bU>ck of ice, "weighing aix>ut
15 cwt., in a wagon; but on the Midland Raihv.i'v for s|x-cial
goods the vans are fitted with .ui inner linlPi^, which is filkd
with ice. Mr. Beard's systejii is to install two reservoirs at
each end, reaching from the r.x>f to the n.x)r, .ind <x-cupving
a width of 'ft. Each of these is charged with Sooll.s. o;
!tce and .<ialt. There Is also a packini; "01 jin. of s|xcially
treated -s,iw<lust to the interior of the wa.;;on. 'Hie truck was
itvspi'cited on Tuesckiy List at the .Midland ijikhIs depOt in
Whitecross Street, London, E.C., on its arriv.d from Liver-
|»ool, whtTe it was Kxid.'d. and the atmo.sphere raised to 70
degrees. On the intriKkiction of the reservoirs the leinper.i-
ture fell to 22 degrees, and rem.iined .it that ix>int for a whole
week, with a consumption of 7 cwt. of ice. Anv moisture
th;it may be formed condenses into frost on the sides of the
reser\airs. The invention is claimed to efToct a savinir of
about 50 per ctnt.

MAIN LINE ELECTRIFICATION IN AMERICA.

Once a year the New York Kailroad Club holds what is
called an " electrical night," when electrical matters relating
to railways are alone discussed. The last occasion of the
sort occurred recently: no formal i)apers were read, but
several prominent engineers gave short addresses on the
present state of railway electriftcatifin in the United
States. The epitome of the situation thus presented is of
much interest, as showing that in America, even more than in
this country, the subject of extensive .schemes of electrifica-
tion is largely a question of raising the necessarj' additional
capital. The suggestion made by Mr. F. J. Sprague (of mul-
tiple-unit control fame) for a board of experts toad\-iseon
electrification schemes and for a financial organisation to
provide power stations, etc., so that the railways need not
raise much additional capital, may mark a very important
departure and lead to a great deal of main line electrification.

Fl.VANCIAL DiFI-ICULTIES.

Mr. William McClellan, consulting engineer. New York,
said that not a dollar had been spent for absolutely new
electrification projects during the year i>>i2, but the Denver
and Rio Grande and the Chicago,' Milwaukee, and St. I'aul
Railroad electrifications, comprising 203 miles and 440 miles
of track respectively, would soon be under way. Both of
these electrifications were on mountain divisions and would
be supplied with energy from hydro-electric plants. Hitherto
every change to electric traction had been made on account of
some special condition which favoured electric operation, and
none had yet been made purely for economy on a line with
ordinary working conditions. No official of "a steam railroad
could contemplate spending large sums of money forelectrifica
tion under the present conditions governing the regulation of
corporations, the prices of material, and the uncertainty of
labour. There was nothing experimental about the engineer-
ing side of electrification, but the disturbance of income account
caused steam railroad men to hesitate unless the conditions
were plainly in favour of electrical operation.

New York Central E.xperie.vce.

Mr. E. B. Katte, chief electric traction engineer of the New
York Central and Hudson River Railroad, said that that
company during the past year extended its multiple-unit
operaHon to the present terminal on the Hudson division at
Croton. It had made a route extension of about 10 miles,
which comprised some 40 miles of third-rail on the main line
and some to to 15 miles of yard track.
The new extension had been inaugurated at the end of

Februan,' last for suburban service. The Hudson division
was now operating fifty-six trains a day, equivalent to 7,000
multiple-unit car miles, and the Harlem division was operating
seventy-two trains a tlay, equivalent to 7,800 multiple-unit
car miles. The average number of trains wliich operated in
and out of the Grand Central Terminal was 525 a day. .V

new record for reliability had been made as compared' with
preceding years—namely, the electric locomotives had
operated 4,70(j miles and the multiple-unit cars 10,71)8 miles
for each minute of detention due to electrical causes. Like-
wise, the multiple-unit cars ha<l o])erated 12,374 niiles per
minute detention <liie to mechanical causes. The average
iniles per minute detention on the whole electrical di\-isi..n

due to aU'electrical and mechanical delays, including line, etc.,

was 4,801 miles in 1912, 1.200 miles in iiiii and 178;; in iijio.

The company ran on its electric lines iluring 1012, 1,^51,577
locomotive miles and 4.297,033 nndli|)le-unit miles.

The electric locomotives and nudtii)le-unit cars liad now
been in operation for more than six \ears. Dunng 1012 the
maintenance an<l renewal cost o( the lociimoti% es, including
shop expenses, painting, etc.. was 3.34 cents per mile, com-
pared with i.2 cents in loto and 3.08 cents in ion, making
the general average, say, ^.^^ cents. Similarly the mainten-
ance and renewal cost of the midti])le-unit cars was i.S cents
per car mile in 1012, 2.1 cents in ion and 1.0 cents in loio
The average cost would run about 2 cents per car mile.
During the present year the electric locomotive ser\ice w.xs

to \x extende.l throuKh to liarmon. a distance o( 3,, miles
from New ^o^k. The interchange terminal for steam loco-
motives was nearing completion, and additional, and more
powerful electric l.ui.motives had been onlered for the
increased service. The extendedelect ric locomotive scr\ice-
would be inaugurated in June or July of the present year.
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Al.TF.KNATING V. DIRECT CURREXT.

Mr. l-'raiik ]. S]irague. New York, reminded the nieetiii!.;

that the present year was \-cry close to th.e twenty-tifth

anniverpary of electric railway operation, for it was on

February '3, i88(), that the Richmond Union Pa.-senger

]-:ailway was opened to the public. Ke briefly described many

features of his original Kichmond equipment which had found

a permanent place in the art and told of liis early ad\-ocacy of

direct-current operation at i,2Co volts and higher.

Referring to the old controversies about the meiits of single-

phase alternating current and direct current, Mr. Sprague

said that too much had been expected of the former and too

little attention had been paid to the possibilitie.s of the latter

in making use of higher line and motor voltages. The develop-

ment of electric traction had now reached the point where one

could specify the' normal maxima in operating potentials on

the working conductor at which there would be established a

balance of advantages and disadvantages for any system.

These potentials were about 6,000 volts for polyphase opera-

tion, 11,000 to 13,000 volts for single-phase, 1,200 to 1,500

volts for direct-current with pmtected third-rail and from

2,500 volts to :i.ooo volts with direct-current trolley. There

w'ere inherent differences in the weights and costs of single-

phase and direct-current motor equipments, when built and

operated under like conditions of reliability, which were irre-

medial and which would be found in a large uieasure to offset

whatever ad\-antages might be a< hie\-cd in efficiency of the

secondary transmission. In vu w ..f tlie coming necessary

interconnection of power supplies in wIirIi railroad use would

be but one of many, an arbitrary cycle adoption for trunk-line

operation was of' questionable advisability. It was only

after the inevitable development of each of the systems tu

its natural limit that any ultimati' determination could be

made regarding their rclatne \alues.

TecHXU AL COM.MISSKIN ui- l.NUUIRV SrG(.i;s I M i.

^\'llile the art had practically arrived in sight of tin- limiting

jiotfutials and fields of each sy.stem, there was still no general

agreement as to fundamentals, and professional and manu-

facturing rivalries the world over were unduly manifest. Xo
railway official, however broad his experience, n<i manu-

facturing compaiu-. whate\er its resources, no electrical

engineer, howeser experiemed, lmuM alone settle this question.

The problem comprised t.... ^omI an assemblage of advan-

tages and disadvantages when \ie\\ed at different angles for

any single mind, liven il sin h .1 miu- was entirely eorrect in

f,nal analysis and prophecy, his iheta could not carry the

necessary 'measure of authority for general acceptance.

He ha'd always been a firm'believer in meeting a eonditiim

of stagnation by some commensurate risk and then sec uriiig

standardisation' by effective eo-operation. Risks 111 an un-

known held, with 'problematical results, were natuiallv taken

by the enthusiast, whose pn.phetu \ isrui i,L;ii. uvil mdinaiy

h'nancial restrietions in the 1m|k' nl Uiniu.l; a iMund.ition , .f

development wlui h in the end ])roiiuseil 1 i iiiiini'iisui ate reu.inl
.

but once tlie way had been bla/ed in a luw tildol .iidcix mim.

then the attrition ol niiiid at;.i.nsl mind in m Mpei.itu . nioii

was neede<l to fc.rinulate the gnaiiuls l.ir the ui.i.st >,taMe and

satisfactory advaiue.

It was with this idea in luind that siune two \cais a.L;.. he

had addressed hinisell to the |.r..bleni d tryiii.^ Id Ui.l smuic

means of breakin.L; lhroii,L;h the u.dl >.f inerti.i intei|iiised

between aceoniplislied lails and the pMssilnlities o| main line

eleetritieation. lie had sne^ht l(i 1 lid some way nt nieetmt;

existing c.nditi' lus. Iniaiuiai and otherwise, in the liiink line

situation, and while driiK.nstiating the l.ii.iniiai ad\ .int.ii;es

of electrical . .|„-r.it ion, to suggest some pl.ui to i,>li, \e the

railways in a ]ai,i;i' measure o| the t;n,in. uil buideii ol ele< liicd

e<piipment. II seemed aho liuit the time h.i.l i onie u hen

stejis eould be taken to reiiioxc I lie unuecessaiv .ispeiilies and

solteii the differences whii h h.nl 1 li.ii.ieteiisi-d the ,i.l\oi.ii\

of dilfereiit s\-slems, and to delermine in some ,iiitlioi u.it i\ .

way the hue's along whii h the liiluie development shonM
or 'should not t.d.e place. II Vn.mneers and mauulac t un-i s

were siiK eie in I hi ir l.i-ln-l as to (he e< onomical a<Uanta-es

of elei liK al opei.ilioii in the pl.e e . i| steam, something surely

,ould he done to mamhsl lh.it heln I m a siibst.intial liii.iiK iai

wav, either siiieU ol in eo-o|,ei ,1 1 eai. and the liest interesls

ul the art would be subserved it the ,i;reat maimta. tiiiin.:.; eom-

])aiiies eould eome to a eonimon 1 a^is of iiiideistaiiding and

unitedly bend their eiieif;ies toward coinmon hues of de\el<
i>-

meiit. "it seemed, luithermore, that in eonnection with the

future and inevitable concentration of small power stations

into great ones, and their interconnection of supply of electrical

energy for a thousand and one purposes, there was an oppor-

tunity for development of a financial organisation outside of

the manufacturing and railway companies which could play

an important part in railway electrification.

He had discussed various phases of the question with many
manufacturing officials and a number of consulting engineers.

At first it was thought that the American Railway Association,

through suitable committees, could be instrumental in arriving

at the necessary conclusions; but such committees would

necessarily be composed of men absorbed in their individual

affairs, and their conclusions could not well indicate more

than a general review of what had been accompHshed ;
nor

could any uncompensated group of men of the necessary

ability and experience afford to give the time for radical

studies or assume the great responsibility of decisions of far-

reaching importance. If. therefore, this general problem

eould be referred to representative engineers who would

occupy a confidential relation to the manufacturers and their

enginc'ers and to the railway companies, and who would be

made the repositories of the technical advances and facts

])eculiar to the individual companies, as well as the construction

and operating facts of the railway installations already made,

effective conclusions could be hoped for.

II the latter procedure was assumed, the practical question

was ; Could there in any manner be organised a group of

consulting engineers of sufificient judgment and experience,

technical training, independence of judgment and knowledge

of railway and electrical conditions—men big enough to

subordinate their preconceived opinion in the face of facts

—

to whom such momentous questions could be submitted for

at least advisorj^ conclusions ? Instead of attempting to

arrive at conclusions with regard to the pos.sibihties and
eeoiiumies of electrification from theoretical discussions or

ajiplication of known facts to assumed conditions, they should

apply their studies to some concrete case or cases which would

embrace in extent and variety all the principal problems.

Outside Capital Wanted.

Most of the electrification projects in connection with trunk

lines which had been carried out in the llnited States had been

dictated by local terminal necessities which could not be met
by steam operation, but for the more extensive projects other

reasons must prevail. liven with a settlement of system and

demonstrated ultimate economy of operation and increase of

capacity denied to steam operation, the financial problem facing

the railroad men was still a most serious one. Assuming therefore

SI me ;;eneral agreement as to standard, electrification would be

uiatenallv advanced if the burden of reliable powder supply at

a reasonable rate and with ample reserve and the possible

jiroMsion of rolling stock on a basis of usage could be under-

taken through the agency of outside capital, leaving the rail-

roads only the minor burden of supplying fixtures along the

1 iL;lit-of-way and co-operating with the power companies in

the <reition of general power supply lines.

the principal manufacturing companies were now favour-

abh' iiu. lined to the creation of a technical commission to be

( oiniiosed of disinterested engineers of wide and varied experi-

eiii e, who should make a thorough study of the various systems

ot elei tnfication as applied to such situation or situations as

miL;lit be taken up. They were prepared to bear a part, or if

iieeess,ir\ to meet the entire expense of such a commission,

rill \ were 111 la\our of some scheme of financial development

whiih would relieve the railroads of part of the burden of

i,ii>-ini; i.ipii.d. .iiiil thev .iwaited only the necessary co-opera-

tion o| r.nlio.id oiiiii.iK to make effective this joint effort to

„\oii| the liea\\- losts ol mistakes due to individual juiigment

on the threshoid of a great electrical development.

Mr. C. I.. Muralf, ju'ofessor of electrical engineering in the

linveisity of Michigan, said he had looked into several

W I stem eases and had found that it was cheaper to eiectrily

th.iii to add tracks. He greatly a])i)roved Mr. Sprague's

ide.i ot ,1 teiliiiiral tommission.

Mr. C- I >, .Mailloiix, consulting I'Ugineer, Xew York, also

aiipiosed ot Ml. SpragiK''s ])ro|)osal. His studies had shown

th.il lie. liilii.ition was advisable 011 not more than 10 per

lenl ol the lines 111 the I nited States.

Mr iM.ink lleille\', \ 11 e-presii lent of the luter-1 ;oroiigh

l\.i|iid Iransit Comp.iiu, s.iid that ill his view there was a

Lueei peneiitage oi steam railroads iijie lor electrification

than that mentioned b\- Mr. :\Iailloux.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

Miiv 2(j {Thins.).—Venezuela Railway (Annual), 123, Dashwood
lUmso. Ni'w Hroail Street, K.C, at 2. .10.

liillowiU l)v mcctinys of iJebcnturc
lli.KUrs.

Mav 30 (/^N.).—Leopoldina Railway (Annual), Cannon Street
Hotel, K.C., at 12.

Report ;, Trnffic Returns, Prospectuses, and all oilier items of financial

intelligence should be sent as early as possible to the Editor 0/

The Railway Times, 12, Xorfoll; Street. London. II'.C". {Tele-

phone, 29.(8 Gerrard. Telegraphic address, Altinietry, London.)

BENGAL AND NORTH WESTERN RAILWAY.
The fifty-eij^lilli luill-yturly ordin.iry general iiieeiing of the

shareholders was held on Tuesday, May 20, al ih^ olTices, 257,
Greshain House, Old Broad Street, E.G. ; Colonel T. Gracey,
C.S.I., K.E. (chairman of the compt.ny), jiresidinij;.

The SECRtTARV (.\lr. J. Lighlfoot) read the notice convening
the meeting and the auditors' report to the shareholders.
The CllAlR.MAN then said :

—

Gentlemen,—Vou will, I presume, as usual, take the report
as read. If you will refer to the interesting; table given on
page 7 of the report, in which the annual results of working
the company's open system for the last 13 years are given,
you w ill see th.'it both the gross earnings and working expenses
in ihe year 1912 have been abnormal. The gross earnings
of 1912 have increased 43 lakhs, or about 25 per cent, over
those of 1910, whilst the working expenses in the same period
have only increased ij lakhs. The great increase in the gross
carning:s is due to excellent crops anc! a good market demand
for them, which brought about the serious blocks in traffic on
all the railways in India to which I specially referred in

addressing you just a year ago. It is therefore probable that

there will be no considerable increa'sc in the gross earnings
for a year or two, and even a small reduction may be
expected if the seasons arc unfavourable, but judging from
past returns nothing' serious need be anticipated, as the
gross earnings of the Bengal and North Western Railway have
steadily advanced froni Rs.80 lakhs in 1900 to 210 lakhs in

1912 with a slight set back in 1909, which was a year of bad
crops in the area served by the system.
The large reduction of working expenses in 1912, as com-

pared with mil, is due to the repairs to the draining works of

the Elgin bridges over the Gogra having been completed, and
to there being no special expenditure in flood damages. The
proviiion made in 191 1 in anticipation of the necessity for
moving the company's railway to ground not liable to be
flooded near Sonepore has been written back, and only the
.-ictual outlay in this work has l>een provided for. This and
other like adjustments were c.illcd for by the notice of purchase
which you will find printed on page 3 of the report. You will

also find another sequence of the notice in the note to the
Government examiner's certificate printed on page 17 of the
report. AH the points to w hich the Government examiner cxills

attention in that note are for the purpose of siifeguarding the
interests of the .Secretary of State in the calcul.ations for the
average net earnings of the company's main lines during the

5 years endintr Decemlxr 31, 1912. They do not call for anv
special remark from me, and merely indicate that there are
great numbers of matters to be settled bciore the price which
the Secretary of State may have to pay in 1932 for the com-
pany's Iin?5 can be ascertained and settled.

It will be seen that the Secretary of State's notice only says
that he may exercise in 1932 his option to purchase the' corii-

pany's railways for the price calculated on the average of Ihe

5 years ending in 1912, and it is therefore quite possible that
he may not so purchase but instead let the contract run on till

1982, when the railways revert to him on payment of the value
of the rolling stock and other movable propertv. It is, there-
fore, necessary that the company should provide for the redemp-
tion of thei.- capital in 19S2. The payment to a sinking fund
for this purpose, if its formation were poslponod till 19-^2, would
he larger than the earnings of the companv could probably
bear, and your directors have, therefore, decided to establish
a sinking fund for the redemption of capital in I9.*?2, and have
resolved to carry ;^35,ocki annually to it. It is calculated that
this annual payment, with coTipound interest, should amount
to ^ri.ooo.ooo in i.r,2, when the Si-cretan,- of State's decision
in regard to purch.-.sc will be known and' the whole position
can be recoi'isidered.

The notice llvil h.is been given that the Secretary of Slaf;
may puichasc the company's railways in 1932 on a price fixed
on the .ivcrag.- i-.irnings of Ihe p.isi live \e;irs renders it very
dilTicult to provide .adequate swurily for further capital for
improvements to the company's lines, or for further extension
unless special terms can be arranged to that end. Under these
circumr.t.inces it is necessary to strengthen the reserve as much
as ix>ssil>le in good years so that funds may lie available for
absolutely necessary new works ;md to meet the payment lo the
sinking fund in bad years. The question of how further capital
i-> to be obtained so that progreiss may Ix; made, and the com-
I>any enabled to pursue the active policy that it h.i-s hith.-n.i

followed in opening out and developing the country, is under
discussion with the .Secret.iry of .St.ite.

I take this o[jportiniity of rg.ain reminding you that an
ad interim dividend will be paid lo the ordinary shareholders
in July next for Ihe three months endi-ig March 31, 1913,
.and lh.it the next general meeting will b(,- held about
Janu.ary, 1914, when a final dividend for the nine months
ending September 30, 1913, will be d<-clared. Since Ihe
beginning of the current year Ihe traffics have bc-en up to ex-
pectations, though slightly below what they were a year ago,
when, as I have already said, the er.rnings were abnorm.il.
.\fter reading the Government examin:r's note on the
account.-; for the half-year ending December 31 last I do not
think you can expect ih.it the board would be able lo tell vou
what the price would be in 1932 in Ihe event of the Govern-
ment purchasing the company's railways. I cannot, therefore,
go furth,.'r than give you the result of my personal calcula-
tions, which indicate Ih.it should all go well and the Govern-
ment complete the purchase in 1932, and making an estimate of

ihc sinking ond res<Mvc funds, the ordinary shareholders should
receive anything between ;^iSo and ;^2oo for each ;tioo
existing stock, but should the Government decide not to pur-
chase in 1932, and allow the lease to run out in 19.S2, Ihe
ordinary shareholder should receive between ;£ri6o and ;^iSo
for e.ach ;^ioo stock. Gentlemen, you can now form your own
opinions whether the Government will purchase in 1932 or not.

The matter will at that time be of no interest lo me. (I.aughler.)
If any gentleman wishes lo ask any questions, I shall be happy
to do my best to answer them.
Mr. }I. G. Lindsay Davison' : .As a considerable holder of

3.'. and 4 per cent, preference stock, I should like to know
whether the Government, if they take over the line in 1932,
will pay off Ihe preference stock at par?
The CllAiR.MAN : The preference stock has to be paid off at

par, in preference to the ordinary stock.

Mr. Davidson : Thank you very much.
The Chairman : I will now pro|)ose :

—" That the report of

the directors, dated May 10, 1013, together with the audited
statement of accounts and bal.uice-sho'i for the naif-year ended
December 31, 1912, be, and they are hereby received, approved
and adopted."

Mr. Leonard L. Cohen : I beg to second Ihe resolution.

Col. Fkoom : I wish to ask only one question. The income-
tax of IS. 2d..—is lh.it English or Indian income-tax?
The CllAlKNfAN : That is English. The Indian Is provided for.

Col. Froo.m : Then we get is. 2d. taken off our dividends
besides?
The Chairman : You only gc-t it l.d<in i.lT on.e. If \..u l<»'k

at the dividend warrant you will find it says that the is. 2d.

income-lax is dexiucted.

Col. I'room : I understand tlu.t ; but is it deducted besides

wh;it the company pay as well ?

The Chairman : The company pay it in a lump sum, and
they recover it from you. The lop of Ihe warr.int i-n.ibles you
lo recover the income-tax if vou are entitled lo recover it.

Col. Terry : I presume ih.it if thi- GovirnnK-nt do throw .inv

obstacles in the way of this company to improvements we shall

know of it? The board would report from time to lime?

The Chairman : .As soon as we li.ive finished our negoiialions

with the Govirnnient Ihe sharilmlders will kn,>w the nsull.

Col. Terry : Between this and their decijio:) in 1932. Th.it

is what I m( an.

The CiiAiivMAN : We ti 11 you ever\lhing at our annual meet-

ings. We have nothing to conceal.

Col. Terry : You have given notice that ihc^c may fx- ditll-

culties in the way of an extension of railways which would b'-

good for the company, and for the good of the country also. I

jjresume. That being the case, the sharehold-'rs are n.ilur.dly

.inxious lo know, when Ihe Indi,-.n Government deieriiiin' ilvs.-

things from lime to lime, the why and the wherefore. If you

h.ive meetings cvi^y vcar, we should like 10 know ivheilur the

developmcjit' nnd th^- I'ncrease- of r.iihvays is going .,n as Ix-lore.

The Chairman : .At present we are negotiating with Ihe

Government as lo how to raise funds for (urihcr extensions.
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W'liLii those negoliations are coinpkted tlie shareholders shall

know the result.

Col. Froom : The next diviili-iid is in July, and after that the

next, 1 presume, will not be till March, 1914.

The CllAiRMAX : Vou will get the dividend for three months in

July. In the succeeding January there will probably be another
inet?ting, when the dividend will be declared for the half-year

ending September 30. The meeting will be ;xt the end of

January', and in future you will get the dividends in July and
January, or about then.

Col. Fkoom : Thank you.
The Chairman : As nobody has any further questions to nsk,

I will now put the motion.
The proposition was accordingly put, and carric*:! inianiiiKJUsly.

The Chairman : I will now move :

—" That the |).'.ymeiU of a

dividend for the half-year ended Decenibor 31, 1912, on the

ordinarv stock be at the rate of ;£73 los. per cent., together

witli a bonus of ^^i per cent., for the half-year, fri'e uf Indian,

but subJ<'Ct to English, income-tax, and the same is hereby
sanctioned and authorised to be declared."

Co!. Sir William Bis.set, K.C.I.E., R.E. : I have pleasure,

gentlemen, in seconding that resolution.

The resolution was put, and unanimouslv agreed to.

The Chairman : I have next to move :

—" That Col. .Sir

William Bisset, K.C.I.E., R.E., be, and is hereby re-elected a

director of the company."
Mr. Tiios. StoivER, C.S.I. : I have the |)leasure of seconding

that resolution, gentlemen.
The resolution was put, and carried iiciii. luii.

The Chairman : I propose :
—" That Mr. Edward Christian

be, and he is hereby re-elected a director of the company." I

.am sorry to say that I had a' letter from Mr. Christian

this morning to say that he is in ln-d with .an attack of

intluenza, and that he is unable to attend. lie is ordinarily a

regular attendant at our meetings.

Mr. C011F.N : I have great jjleasure in s< conding Mr.

Christian's re-election.

The resolution was put, and carried iicni. dis.

The Chairman : Will someone propose the auditors, please?

Mr. II. M. Kisch, C.S.I. : 1 beg to propose :—" That
Messrs. Cooper and Co. and Messrs. Gerard Van de Linde

and Son be, and they are hereby re-ele<;ted auditors for the

ensuing year, and that their remuneration be fixed at, respec-

tively, 50 guineas per annum."
Col. Tkrry : I beg to second that.

The resolution was put, and carried luianininusly.

The Chairman : That, gi-ntlenien, coneludrs the business of

the meeting.
Col. Froom: I must rise to Uiank thi> chairman and tin-

directors for [ho able wav in which they have conducted our

business ever since I became an original shan-holder—some
years ago now—and for the great prognss which the company
has made for many years. I thank ih. ch,iirni,,ii anrl din e-

tors, and .also the staff in ln<li.i, tor the able \va\' in which llu y

have managed our company for many years past.

.Mr. Ktscil : I beg to second that.

The resolution was put, .and carried imaniinnu.-ly.

The Chairman : Cenlleini'n, we .are ver\ mueli obliged to \ ou

frjr vour thanks, and u r will have great |)le.isurr in convexing

your thanks to the staff in India, \\ ho greatly appreei.iti tie ni

Tlir pineeediiii^s then terminated.

Venezuela Central Kailway iMeetings will be held i,n May ji)

to .-lUthorisi- till- er<-atii>n .ind i~.^iie dl o pei- e(iii. debentures

to meet the cost o-t .a pri.pnse.l e\len-i.in nl the iailw.i\'.

The Britisli Thomson-Houston Company, Mil. The ie|iiiii c.f ibis

conipan\ for the ve.ir ended December 31 lasi .Imw ^ lli.il. .ill. r

pavinj; inli-resl on di-b.ntin'e slicks and l.i.ui^, there w.is a

prolil' of ^"v>,<IO0. IncliKling ^.'y.^Si liiuu;;lil hum llielasi

aeeouni, th.'-re is .a balance of ,/.'3's,3,St, wliirh iIh- .lireelm.

r.eomni.nd should be appropriatid as lollcw-: I )e|,)eei.ili(.n

of i.laiit, elc, _(j2b,Ui)b; depreciatiDii ot app.ar.itus, s\ippli, s,

nil terx, lie, /.'<i.-'7o; w riling off s]jeci.d experimental cNpeii^i >,

X-i.S.'S: and c.irrving forward ^"S.s,,,.. The repi.rt st.it. s ihal

during the \(.ir a four-lloor building 1.. h.- n-.d lor railw.A

work .and Inr in.inufaeluring piirp.is. v h.i, li.iii e.impl.l. il. A

on.-slonv building, lo be used for the in.inulaeiu; . ..I h..nx

.ajiiKaTalns, .mil anolli.-r lor palt.'rn sL.i.ii.;. ,
..!.• in ...in-.' < I

1 nxiion. Ijii.pr.ived nielhixK in .the >nianiil;u I ur.- ul " .Ma/il.i

lamps have pennilli i| a l.irge increase in ih.' i.ulpul ul the

Rugbv lamp l;.elor\, and '.as a consn|u. nc. lb. W ill. sil.n

tactorv, whiioh il w.ts pr..p.>s<-<l to use f..r l.iinips. will he us. .1

.-.N a 'swilchhoard f.ielnrv. Th.- cinip.ni\ 's . .p.i.iti.ms w.i.

sev.-r.'ly h.indiiM|ip.<l b\ the naiion.al niin.r-' -liik.' in khj.

i). livei'i.s ol r.iw nialiri.il were dih.\iil, ami llie company's

outptit W.I.. thir.b\ eonsidirahly r. strict., . I.

MADRAS AND SOUTHERN MAHRATTA RAILWAY.
The lili\-eigth ordinary general aiieeting of the stockholders

W.I- h.ld'on" Wednesdav,"Mav 21, at the offices, 91, York

Sire.'t, W .slniinsler, S.'W., Colonel Sir Wm. S. S. Bisset,

K.K., K.C.l.K. (chairman of the company), presiding.

The Sli RiviAKV (Colon. -1 11. Benham-Carter, R.E.) having

i.a.l ih.- nnlic- ion\ening th-- meeting, and the auditors'

c.-iaitiral.-,

The CiiAiKMW said; ( .. nlleni. n,—We have .assembled here

Io-d.i\ 1.. v..n-,id.r and |i;.ns the accounts for the second half

of ii)ij. Tlv r. |i.irt has 1 .. n circulated to all the stockholders,

and if 1 li.iv.' N.iiir consent to taking it as read, I will offer

s.inie rem.irks upon the business for the second half of 1912,

.as well as fur the whole year. The net withdrawals on account

uf capital . \| . n.Uture aniounted to Rs.2, 42,128 only : the expen-

diture on w.iiks and rolling stock amounted to Rs.9,o6,.S79,

ibu>: thiK' wer<- credits xmd refunds to the stores su!Si>ense

.aceoiinl i.MiUing in a reduction of Rs. 6, 64,751, leaving the

111 I w ithdiiawals at Rs.2, 42,128, .as sitialed. Rather over 35 lakhs

of rupi-.s were .xpended on lailling stock additions and better-

in. nts. .Old .among the princi|)al works in hand were the sub-

stitution of heavier rails on a len.L;th of the metre gauge sec-

tion, the .addition of extra sleepers un the broad gau,ge section,

Ih.' extension of the Perambur shops, and re-modelling the

siatii.n \ard at Bezw.ada. The funds required for c.ipit.d

.xp.iidiliir.' ha\- ' sine.- January i, 190S, be^en advanced 1)> llie

Seeiit.ir\ ol St.ii.'. Oui ing th. half-y.'ar under review the

sum of ^.4<i3.i««), I'ealis.il Ij\ the issue of debenture bonds for

^3.111,1....'^ w'.is paitl 1.1 III.-" ereilii uf the Secret.'iry of State,

and adjiisl.i.l in leduction uf his ad\-ani:es, which at the close

ul the hall-\e;ir stuud at ^..'92.3,273.

(iROSS h"\RMNGS.
Tuiiiiiig I...W i.i th.- r.-\.nu.- aecount, I think we may con-

"ratulat.- oursi-Kis ..n an.ith.-r hah-y.-.u- of satisfactory pro-

^;iess. Tie- gross earnings uf ih.- conip.iny's .uid .State lines

li.i\>- ris.-n -1 am comp.iring ihe results ul the h,-ilf-year with
ihe 1 un .spinding figures lur ihe seeuiid lialf of 19H—from
Ks. 1,30, ^^,3S2 I.". Rs. 1,04,04,24 ^, .m in. lease uf Ivs.S. 28,661.

Th.- e.iae'hlng .-.irnings .in- In I'u-r by Ks. 3, 3(1,88.,, th.- g.iuds

.•.ii-ninL;s .ir,- li.-it.-r li\ Ks.3,uN, i.(0, hut tin- niiseell.ini-ous

e, linings (including teje-raph) declini-d by Rs. 16,424. The
impr.Acnient in the coaching i-.-irnings is almost wholh under
|iassi'nL;.-r traffic, though the returns from other minor sources

.lie i;enii.-ill\ sat isf.icl ul \ . As nii^^ht be expected, the bulk of

th.- incn-.is,- is fnini ihinl-rliss p.iss.-ngers, the earnings having
liseii Iruni Rs. 311, 42, 481 tu Rs. 32, 32, 7,S6 on the broad g.uige

section, and li.im Rs. 18, 17, 3118 lu Rs. n,,5,li,3 18 on the metre
:;,iuee s. eli.iii, an incn.ise on lb.- whul.- ul Rs. .,_.,,, , ,-, I'nder

-u.ids iranic ill-- a.'C.iinils n-eunl .11) iiur. asc in earnings of

Rs. -,u8, i.)ii. Th.- inen-.isi- is aceuuiit.-tl Im li\- the improve-

in.-.U uiiil.-r g.-iii-ial menliandise ( Rs.^^, ^-,(1:^4) ,-n-|cl coal carried

l.ii- till- public ( Rs.2, u... 1819, .iiul ininur impruv.-nients under
live slu.k all. I rents anil .leiiiurra-<-, i.-t.-. On the olf-ier hand
Ih.- .-.ii-|iinL;s liuiii Ih.- .ariiai;.- u\-.-r tin- hunie line of co.-d

.111.1 siui, ,'
l.ir r.-v.-nii.- piir|ius.-s t.ll ufl. This fall, however,

,is ,111 iiidi. aiiuii uf l.iss .il n-\enii,. is nuniinal unl., .-is then- is

.1 c.in .-spun. ling n-diieliuii un ill.- .-xp.iidiliin- sid.- in the

charg.-s |ui- e.-ii|-i.-iL;i- ol n-\.-iiii.- slui-,s.

WuKKIXI-. l-'.Ni'i;\si-s.

I'll.- w.irkin:; .-Npeiis.-s ol th.- intire s\sieni, lli.il is, inclu.ling

Ih,- braiieh liii.-s wurk.-d an. I ni.iiiil allied hv ill.- i.inipany,

aniuuni.-d lu Rs. 1 ,(18,48,37.;. ur 37.34 |i.-i- i.-nl. ul Ihi- eainings,
as i-uiiip.in.l with Rs. i,uS,(,4,(.82. ur l).i.8o p.-r ci-nl. Th.-
mil.-.-ige w.iik.-tl anil niaiiilaiin d was th.- s.nn.-, Ijut th.- Irain

niileag.- i.isi- in.iii 3,213,143 lo 3,368,802 niil<-s. P,-ii-ai^i-a|)li

21 of ih.- |-.-|.url gi\'.-s ill.- "basis ", if division of the eN|i.-ns.-s

b.lween ill.- \.iriuiis li u.-s c. nil pri s. -(I in Ihe s\-sii-m l)<-diicling

the eh, 113;. -s <l,-liiiabl.- lu th.- wurk.-.l lin.-s' as sli.iwn in the
.i.-e.iiiiils huiii 111,- ll-iir.-s jus, ai.-nliuiu-.l, Ih.- wurkine .-x.

|..iis.-s ul III, euiiipanx's .aid Sl.il.- lines si.-i.i,| .-,1 Rs.iq.yi,,,^.',,

ui 37.3.' |»i e.-nt. -,l e.i.iiiiiL^s as euiiipan-d with Ks.,|:;,u,|,387

ui ou.S.' p. r ceil!, of i-irnines in I9II. The :;eiiera! results uf

lb.- \.-.ii's working tin- satisf.-ictory. The .L;ross e.-irnings

.iniuunlid tu Rs. 3, 33, 32. OK), as compared with Rs. 3, 28, 211,664,

siiuwiii- .111 iiiei.-.is.- u\-i-i- mil uf Rs. 23,02,333, the i-\p, ns,-s

.,iiiuiiiil.-,l 1.1 Rs. I,, ij, .,.;;, .:,.;,,,, as euiiipai-. d w ilji" Rs. i ,8l., 32, 283,

.III iiKi-as,- ,i| Rs. 3,53,^07 (inly, lb,- result bi-ing ,-in iiicn-ase

in Ih.- net i-ainings ul R s. m, 411,1188, or 13.73 per cent. ,u\-er

iliu-e I..1 mil. .\ f.-w W'.nls .-IS r.--ar!s ih.- .Mxsun- St.-ile

liii,-s, in Ih.- nsulls uf ,\lii.-li Ihe sluckhol.l.-rs uf the cump.inv
.11.- iiiler.sl.d. Ihe li.irile during th.- half-v,-.-ir h.is b,-,-n

I.M.in.ible, elii,-ll\ un ill.- ni.-ln- g.-iuge si-ction." 'J'he e.iiiiings

I.i- liuiii Rs. 14,811. 111., lu Rs. 17, 43, (-.Is, .-iikI th.- w. lilting

I \p.-iis.-s frum Rs.(), 17,017 1,, Rs. In, 22, ,1)2. The net e.unings
ili.i.lun- ani.)Uiil,-d lo ks.7,20,73;, .is compan-tl with
Rs. 3, 72, 132 fur tin- second h.ilf uf kJi'i.
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Net Revemt.
The net rc'vpniic .iccount shows the company's share of tlu-

divisible surplus lut earninj;s for the company's and Slate

lines for the year H)ij, and for the Mysore Stale lines for th''

second half of the year. The former (less Indian income lax)

amounted to Rs. Ki, 15,4X7, realisintj ^'loS.iii) i()S. qd., and
the latter to Rs.34,Soj, re.ilisinjj ji'i.i^'i i^- 7d. These sunif,

added to the amount previously rtx-eived from the Mysore Stale

lines for the first half of the year- vi/., jQi,-;n2 lis. lod.,

m.ike the company's share of the surplus profits for the whole
year ;/?! 13,151 us. 2d., an advance of _/r36,247 14s. lod. over

the amount ri'ceived for iqii. The return for the year is

equal to ,£^2 5s. 3d. per cent, in excess of the guaranteed
minimum dividend of jQ^i '"^- P^"''

cent. |X'r annum, yivint;^ a

total of ;£^,"5 15s. jd. fKT cent, on the company's capital of

;£j5,ixio,o<>o. In anticipation of this result a dividend of 2.', per

cent, was paid to the stockholders on January i last, and the

board recommend the payment on July i next of jQi
|XT cent, in addition to the >;u.irante<:-d dividend at the r.ate of

3.J per cent. ptT annum, or jQi 15s. per cent, in all, makini^'
a total dividend for the year of jQ^ per cent., less income lax.

.At a recent ijenernl mectintr >ou confirmed the board's ajjree-
ment with the Secretary of State that, aft(T the close of 1912,
the accounts should be made up for the Indian financial yelir

^.\pril I to .March 31^—as in force for the Governrnent
accounts. This chantje takes effect from .April i last, and
accounts will in future bo presented for the half-years ending
September 30 and .March 31, but I may repeat this' change will
not disturb the customary half-yearly distribution of dividends
on Janu.iry i and July i.

The profits of the company's and State lines for the vear
1912, and of the Mysore State lines for the second half of tliat

year were received in March last, and will be shown in the
stockholders' revenue account for the quarter when published.
The hfcvird transferred ;£,'iS,r)oo to the reserve fund and carriwi
forward on March 31, ;£.."67,6iS. Now that the profits for the
March quarter have been ascertained, the board propose, after
p.nyinj; the dividend on July i next, to transfer another ;£77,ono
to the reserve fund and carry forward .£^37,000. The reserve
fund will then amount to over ;^i27,ooo.

IsMKS OF [)KBE\TfRES AND DeBENTIRE StOCK.
A'ou will have obser\-ed from the report that debenture bonds

and debenture stocks have been issued to the extent of

^73,000,000, sanctioned at the general meeting held on
November 22, 1911, and th.-it it is pr/;)[)osed to ask your sanction
to a further issue of debenture bonds to the extent of ;^50o,ooo
in payment for rolling stock as may bo arranged with the
Secretary of .State. In consequence of the change in the com-
pany's financial year, to which I have referred, I am unable
to place before you, as usu;d, any forec<ist of the results of the
current half-ye,-ir on which wo have just entered. I am s'*!*''
however, to be able to inform you that, according to recent
reports received from India, the prospects for the h:ilf-year are
favourable, as tratlic continues to show a he.'ilthy expansion.
The movement of food grains continues fo bo heavier than last

year, as also the traffic in ground nuts, .1 larger .Trea having
been placed under cultiv.ilion. We have recently le;irned that
the'Guntur-T<-nali-RepaJli Railway, so long under considerirtion,

has bf<'n sanctiom'<l by Government, and that funds have biM>n

provided for construction. The Guntur-Tonali section is to be
constructed as p.-irt of the conip;iny"s undertaking, and the
Tenali-Repalli section is to 1m> built and worked by the company
on iK-half of the Guntur District Board. The board again
conimend to \our favour.'tble notice the Servians of Mr. .A. R.
.Anderson, the company's ;igent in India, and of the heads of
departments who have given him their valu.iWe assistance in

the satisfactory conduct of the company's business in India
during a period of special ditliculty, to w hich I sh.iH refer later.

They have to regret the retirement, after long siTvice in India,
of Mr. L. E. H. Brock, the locomotive and carriage super-
intendent, an officer to whr/se great professional ability and
administrative capacity the company owes so much. Thcv hav<»
also to lament the death in December last at Oharwar, after a
few days' illm-ss, of Mr. .A. J. JIudleston, chief engineer of the
Southern Mahratta R.iilway, on which he had sorve<l
from its commencement. During the last few months
the bo.-ird have Ix'i^n in clos«- communication \vith the
agent, and have shared hus anxieties and responsibilities in
n^pect of the threatening notices which have been addresswl to
him and publislied in cert.iin newspapers on the subject of an
intended strike among the company's staff. T1ies<? communica-
tions did not em.-mate from the ^taff, from w horn no representa-
tions had been made. It was a matter of conunon knowledge
that both the agent and the general traffic manager had under
consideration an enhancement of salaries to the lower paid

stall, on the ground that the cost of all nccc&saries of life hjid

increa-rf-d since the sc.ile of salaries was fixe<l, and it appears to

have bwn thought a good opix>rtunity for the outside Irviders

of agit.ition to m;ignify lh<-ir |>osilion by claiming this intende<l

revision of .s;darics .-is having iHHrn g.iimxl for the staff throufjli

their intervention.

Finally, it is ^-.itisfactory to note that, during Ihe half-year,

\\c h.ivi- been iri-i- from .accidents of any ini|>i)rl;ince involving

litluT serious d.im.age to the company's property or serious

injury to the travelling public. With llvsc few remarks,
gentlenii-n, 1 big' to projiose :

—" That the n-port of the diri-c-

tors and the statement of accounts to December 31, 1912, be
received .'ind adopted."

.Mr. J. O'CONNKI.I. s(x-onded Ihe resolution, which was carried
unanimously without di>cussion.

On the n-.otion of the Ciimrmas, seconded by Mr. I,. K. W.
FoURKST, it was resolved :

—" That a dividrnd for ihi- h.ilf-

ye.ir ending' Jun<' 30, 1913, of 3[ per cent, on the comp.anv's
capital steck be p.iid on July 1 next to Klockholdi-rs on the
register on June 16, ;md that sufik-ienl money be taki-n from
the stockholders' revenue account to m.ike up, with the 1] |ht
cent, to Ix- received from the .Secret.iry of Slate for Indi.i, lh<-

above dividend."
The ictiring'^ directors and auditors were re-elected, and the

proeeidings ti-rminated v.ith a \iAf of thanks 10 ihi' chairman,
directors anil ih.- ^I.ill in Imlii, f.r ih.ir |..i-.t ^.rvicrs.

THE NIZAM'S GUARANTEED STATE RAILWAYS.
The half-yearly meeting was held on Tuesday in Winchester

House, Old Broad Street, E.C., Mr. C. .\. Winter presiding.
The Chairman, in moving the adoption of the report and

accounts (a summary of which appeared in last Saturday's
Railway Times), said that the statement of earnings appeared
in a new form. There were two columns added to that
statement, one showing increases and the other showing a
decrease. There w-as an increase in the gross earnings, a slight
increase in working expenses, and an increase in net earn-
ings. Then there was a decrease in the percentage of working
expenses and an increase in the net earnings in sterling. There
was. however, but a nominal balance carried forward for
division between the company and His Highness's Govern-
ment, after providing for the service of the delx>ntures and the
payment of the dividend on the capital. The line had now-
attained an age when renewals had become necessary and the
bulk of the expen.scs connected with renewals formed a charge
against revenue. \ table in the accounts showed the working
of the line for the last ten years, and it would be seen that the
year under notice (1912) was the second best they had had
They were sutTering from a common disease that all Indian
railways were feeling very acutely—namely, shortness of
rolling stock. They were some time in getting the sanction
required from the Nizam's Government to increase their rolling

stock. They had not got delivery in the time promised, and
other companies were in the same boat. labour trouble and
other questions had arisen and had causcfl delay. The board
placed orders for eight engines, and they were all <lelivered

two months before time, and were all in steam in India by
January 25 last. With regard to the wagons, however, the
order for 200 high-sided wagons and i^o C(>vercd goods wagons
was placed as far back as July 23 last year, and delivery wa.s

promised to be commenced in Occcmbcr last. I'ji to the
present no deliveries had been made, but the contractors hail

promised 10 high-sided wagons this month. Then thev had
ordered 10 bogie cairiages. 20 Imgie undcrframes. ,-inil 20
brake vans, complete delivery being promised bv Februarv iS

last. I'p to the present time the following were in course rif

shipment : Ten bogie carria.ges and postal vans and eight

bogie underframcs. In regard to ballast wagons they ordered

40 broad-gauge wagons, 20 metre-gauge wagons, four

plough vans for the broad gaut;e. and three plough
vans for the metre gauge. They placed the order on May 7

last year. Delivers- nf the wh"le was promised by Novcmlier
21 last, but up to the present time no deliveries had Ix'cn

made. This meant a serious loss to the company,
because thev wouM kise the use of these goods wagons for the

busy season. .Amiiher imi>irtant matter was that thev had
altered their financial year. It was a rather difficult matter
to settle, but they were altering the making up of the accounts
to coincide with the other Indian railways. .As thev would
only be able to pass this year the accounts from January i to

March 31. and in ordinary circumstiinccs would only i)ay three

months' dividend on them, the shareholders would cime off

with only nine months' dividend instead of twelve months.
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Tliat was ^ot n\-cr by making up an amount equal to 2 J per

cent, out of surplus earnings account, so tliat they would all

"ct their =; per cent, chiring the year, and after that things

would go 'on without any interference. For some time past

ne^i'tialions had been going on for an agreement lor,extensions

of l)i)tli tlie bn lad gauge and the metre gauge, and for increasing

the borrowing powers of tlic company for the broad gauge

miller the agreement of 1883. Those negotiations eventually

fell through. The Nizam's Government then proposed that

the company should have separate agreements for extensions

and they disapproved entirely of the proposed amalgamated

agreement for extensions on both the broad gauge and the

metre gauge. The Government liad previously suggested tliat

a line should be niad.e from Wadi. the junction with the

Great Indian Peninsula KaiKvav. to run down by Hutti to

(iadag, and thi-re to join on with the Madras and Southern

JMahratta system. Various methods had been considend.

and at length an arrangement was made by which they \\o\ild

get a metre gauge connection right away down to Raicluire.

from Kaichore to llutti, and from Hutti down to Gadag.

Tile board believed that would be a valuable addition to the

nu-tre gauge, and w(/uld eventually be the means of getting

the produce of the Hyderabad State down to the port oi

Mornuigao. Tliev had sent out some engineers and they had

a competent surveying staff at work. They hoped by the

latter part oi this vear to have the finished surveys and to

know what the cost "of the line would be. The accounts of the

existing metre-gauge showeil an ordinary capital expenditure

of iiS.ooo. As compared with the corresponding half of

loii, the gross earnings showed an increase of Rs. 2. 77, 870,

and the net earnings an increase of Hs. 3, 59,965, and a decrease

in tlie working expenses of 16.76 per cent. They were getting

towards the end of the very heavy expenses they had liad on

the metre gauge for some years past—namely, for relaying

the whole line with the new stecl-peapod sleepers. The

result of the year's working was that, after providing for

interest and sinking fund on the debentures, there remained

surplus jirohts to the extent of £47.348, which was a very

handsome result. That aiiioiint was dix'i.sible between His

lligliness's Go\erniiieiit and thi- lonipany. The company's

moiety had been <arried to Ihc cri-dit of surplus earnings

account, and it was out ol tli.it aciount that they wouid

make u]> tlie shortage of dividend .it the meeting next

October.

J.ieut. -Colonel Kn h.\i;ii G.XKiuNtR. R.E., seconded the

motion, which was cirried uuaniniously.

BARSI LIGHT RAILWAY.

In cdnforniity witli tlie rcM-ilulir.n p,i,,nl at the l.-i^t grncnil

nu'i'tiiiii, the .•K'couiits .tr<- nmv lirin;,' ni;nli' u]j for the ij-erioil

.if niiK- uio.nth> vuded .M,u\ii ^i, .ind will, in lutun-, ir iii:i(li'

U[) .lUiuially to th.it <l,itc. Tin- net revniue to .\l.ir;h 31, ,1^

advi^ciJ l»v c.iIjIi-, :iiiu)un:'.s .•i])|)ro.\iin.ite'.v lo ^.-"-',100. .\ddi;i,;^

111.- .-.v.-iilalik lialan-r.' fomi ill.- pr<-v;uu\ \<.ir and d.-ducli-,ii;

the i:iiere>i .a ;hr ^,'i4;i,o.mi 4 ]H-r cm. d(4n-n1ur.- stock

i/.,'4,2oo) and ;dso lh<- iiiler.-^-t .iiid sinking fun 1 in-.t,iliui-iu on

^.'125,(100 four per <'(tul. L.-iUii l-'\ti-nsiiiii d.-l).-!iilUiros (^.4,300)

f.-.r uiiK- niontlis, th<-r<- r.iui.iius a vuni ol a!i<iui ^'- (, v^3 to

1)1- de.ill willi. Tin- direc!or> li.ivr now di-.,-kir.-d aii inii-rini

dividi-nd .>f 0-. per .-^liare l.-qiial to per -n-iil. pi-r ainiiini lor

s:n uionths), and. in view of the .-iho-.-c re-ults, n-roinnu-njl ih.-

pixiiienl . ( .-i bonus of o>. ],(,-r s'lare, in addiliou to tl'.<- lin.il

dividend of 3s. ])i-r sli.ir.- r.t|uiri-.l to iii.ik.- up, \\k\\ l!i. in-

terim distriliutioii. a dividiml .11 th<- r.il. id o ]n r cviil. ].cr

annum f. r tli<- nim- uioiuiis. 1 his will in ikr .1 t(,!.il dislri'.u-

ti.iii of 15s. per s'l.ire for llu- iiiiu- nioulhs lo M.ircii ',1, i<)ij.

e^|uivaleiil (o 10 p'-r c.-iil. \»r aniuiiii. The Irallio^ <luriii_;

tin- ]>ast ilin.- niondis lia\r luru \.-ry good, <-sj)rciallv Iroiii

lli<- L.-ilur disirii-i. Ill,- .a'.lrd .ipino.xiinate traHics from
April I lo M.-i\' 10, 1913, amount to Ks. 1.52,500, .-igaiii'l

Ks.i,42,7;o f.-r'llie c.rr. spoiuliu,-.; p<-riod l.-is) v-ear, tin- hulk
,.l the incr.-,is.- l,.-ing <lue lo th.- f.,. 1 th.it Cli.-iitri' F.iir w.is l:i-KI

in .\pril, 1913, as «-oinpar<:-d willi M..rch, 1912. At .111 .-.Mr.o

ordin.iry .g<-n<T;il imeetin;,'- of tli.- s-hao-hold. rs, li.4d on ,\l.iy o,

the ff How ini,'- icsuhilion ^vas suhniitted and ]j.iss.-d unaiiiiii -idx

.IS ;in exlr.iordiiiarv re.so!uli,.n : -'I'li.-.t llu- hc.inl he, .ind llnv
;in- hereby, ;uii:hoi"is<-d to .iili-r iiiilo .1 coii;r.ii-| with the .S.-c

r-i lary of Sl:ile in C.uncil of liidi,-i, wlan pnp.ircJ, for tin-

I .>n-triielion aii.l working of .111 (-\t. ii-i-a of ili<- eiinip.in\ 's liiir

froin ;i poiiil on lli<- i-xisiiug I'andli.mpur liiii-, silu.-ili- on i'm-

norlh h.-iiik <»f lie- Riv.-r Uliima, .-..r..-.-, Mir river 10 I'aii,!

I arpur town, with sueh modifications and on such terms as I'-i

ho.ird may appr.i\.-."

THE CHANNEL TUNNEL COMPANY.
Baron Emile Roauiii,>nt d'l-j-langer, presiding at the annu.d

n:<"-eling -of -the ("h-.nnii-i Tunin-1 Gouupaiiy, in Lond'aii, on
Monday l.i-t, said lliil iiioro iiitiro-l w.-is being attr,-K'ti-il to the
( 'iKiniii-l Tiiiini-l -ihviiii-, 4 ill- company 1i,-k1 ,£.'30,000 in liquid
as».-ts. and il ill.- d.i\ rami- .is Ik- liopi-d it -would soon

—

wlii-ii ihi-\ wouid .Iriidr upon iiion- active campaign, and
prciiMtc a 111 w Hill in Parliaiin-iK, Ihi-y did n;;t fear but
th:il thi-\ would got ihi- fmanci.-il rapport of the .South

1-iasli-rn kailw.iy ,ind the Loiuian Chatham ;ind Dover
K;iiiK\:iy Coiinp.'inii-s, who iwo-uld benefit more thiair anyone
•i-lse bv lb.- con'striK-;iion of the tuonel. The company
b.id boon of l.iti- \-i-ars iiv.-irkin;g time, be-ciause they w-<-ro of

opinion rb.il lliL' first move towards the construdtion of a tunitid

isluaiUI com.-, no; from iiiu-r-esied ptirties, who.se motive could
be qui-siioiK-iI, but th.-rt ih-e movement should arise and .sihould

bi- .illow-rd to .show itsi4f .'IS from those who had no direct

inti-iest <-xcept the wr'.f.ire -of the Briti.sh niation. W'ith the
.-ilter-iriun in the jirobleni of warfare, and the advent and pro-
ijresis (d .lirshijis, it w;is wrll to recoKeot that food suppilies lix

l-'.ngl.inil -eoub! come through a tunnel without the need icf

warships ito protect the lr.-ins]i(ii-t vessels. In reply to a

qiH-slion th.' ch.ainiiiain s.iid the question of g'.aug-e was, he
tl'.'oiiiglil , .1 \-i-ry uniuiiportaiiit one, heeause, as soon as the

tunni-1 u.'is constructed, he felt sure that the lines at present

.-xisling w.iuki lie .conipli-p-lv in;idequate to carry the traffic

wliicli Wiaild ,iri^r-, .-11111 that in ;dl p/rohability tli(-re would
liavi- to lie s.rp ii-,-i(i- lines to accnniimrKlate the -enormlouis traflic

whieli wdiild unniediatelv ari.se on the croation of the lunne".

lb- lii-lii-vril the lines wliieh did exist could carr\- the rolling

sitoick o-f <-ilIi(-r n.-rtion. The roport -w.-is ad-e.i|-;ted.

"

LEOPOLDINA RAILWAY.
C.M^IT.M-.

•ijits on capital account to December 31, 1912,The r(

amounted to £!i3,03i,33o—viz., ordinary stock, /5, 690, 690
^J, per cent, preference shares, /2,S45,3.}o ; and 4 per cent,

debenture stock, £4,493..VO. The total capital expenditure

to December 31, 1912, amounted to ,.^13,462,094, the addition

during the past year being /5i4,io7, of which £463,150 was
expended in Urazil.

l-;EVl-XfE.

I'lie revenue results of the working of the line have been
as follows:—

Passen,i;er earnings
Parcels and hu,'i;at;i

G.Mufs ..

Sundries

IOI2.
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to give adequate attention to this company's af.airs. In

view of his resignatinn the board unanimously elected Mr.

N. H. Dickson to iJl the vacancy thus caused.

South Yorkshire Junction Railway.— .\t the annual nutlinij he!d

in 5t), Moor}.{ate .Street, E.C, on .Monday, ;m additi.i.ial

dividend at the rate of li f)er ct-nt. per annum was sjmclioiieJ,

niaUini; ^l per cent, for the year, and ^--f.^ao was carriel

forward.
Doraila Extension Railway.— .\t the annual meeitini; in Fin.sbury

I'av. 111. :u lloii,s<-, London, K.C, on Tuesday. Mr. II. W.
Siiijli- 1-, « ho presided, said th.at there had In-cn ;i ponlinunus
.ii.il >ir.i l\ iiicri-iise in the prtwjx'rity i>f the iximpany durinjj lh<-

p.i>t two xears. Thry could have paid much more than the

4 (ler cent. pn']>->sed, hut h.id consider<-d it safer to adopt .'i

cons4Tvative policy. Tlic directors' report was adi^ptcd.
India General Naviffation and Railway.—.\t the .innjal mi'vtin;^

in Orient IIoum, N;\\ Hr :u1 Strict. K.C, 0.1 Thur-^lay, Mr. .\.

.Sim-on. who prt-sidtJ, ^aiil that they pn;poseJ to pay a dividi-id

of 7 per cent., as conip.ired with (> percent. The causes of ih-
improvement were that, in addition to .1 j^coj i;fr-yeaso.i jute

tr.aflic, they had :m fxception.ally he.ivy j-eason of both jute
.and tea, with activi- transp, rl moxemenls in all direct ion ^durin.u
the year; so that their ve>i-y.s were ni;>re c.intinu.vjsly employed
than usu.il. The net profit was ;i..77.o4-i, which was arrivej .it

.after writing oil ;£r()o,()4.S for dcpreci.ilion and providinij for all

the usual ch.iri^es. The n-port wa^ adopted.
Delhi UmbaJla Kalka Railway M the haU-ye.arly meeiin-^

in tinsham llou>-<-, OKI Broad Street, E.C, on \Vednesday,
-Nfr. .\. Izat, wiio presided, said that the (Sj'ro.ss earnintfs for the
si.\ moriths were nut so lar.ije as those for the, second half of

Itjii, but thei.- v.ere Rs. 3, 14,000 Ix^tler than thoS^ for the s.iiiK^

ptTiod of iQio. The decreas<> in the p.ist ha'lf-vear occurred
wholly in p;issen^ers. The Imperial Durb.-ir at Delhi wxus iield

in iqii, and there was .also :i solar iK-lipse. and these had
abnormally enhanced the passenjjer tr.allic of that vear. Goo;!'-.

traffic had again improved, and the carntnj<s haj increasetl bv
Rs.q2,6q5. or 14.3 per cent., over those of the half-vear ended
December, 1911. The future prospects of the companv .ij'-

pcared quite favourable.

DIVIDEND ANNOUNCEMENTS.

A dividend of.AL.\r.AM.\ Crkat SdumiKN Jvail::

3 per cent, on the preferred stock.

.Moscow-Kas.a.v Railway.—.\ dividend of 32.1 per cent.
in respect of 1912, against 34.c<) per cent, distributed for jqi i

.

Agva Santa Xitratf and Kailwav.—.Vn interim di\-idend
of 3 per cent, has been paid, and a final dividend of 3 per
cent, and a bemus of ! per cent, are proposed, adding £io.c 00
to the fund for acquisition of new land, and the remaining
;^I4,837 to the sinking fund.

Lkopolimn.^ Kailwav.—.After providing for the f.xed
charges and transferring /68,ooo to reserves, the net revenue
account for the year ended December 31. 191 t. including
the sum of /i 19.245 brought forward, shows a balance of

;i345.5J<i. ""t of which the directors propose to pay a di\-idend
of 4 per cent., and carry fonvard ;i'i 17.904. A year ago
the dividend was 2 per cent.

AUSTRALIAN RAILWAY CONSTRUCTION.

The actual work r.f constructing the Tran.scontinental
Kailwav is expected to be lx<gun during the present month,
or in June. .V great portion of the 36.000 tons of rails ordered
from .A.nierica have arrived, and sleepers are also available.
For some inonths men have Ix-en engaged in constructing
wagons, depots and material yartls.

A commission of three memliers has been appointed to
inquire into a railway to the Northern Territory-. The
remuneration of the chairman is fxed at £850 a year, while
the other memb<'rs are to get £7co. It is expected that the work
of the Commission will take eighteen months or two years.
The Government of Western .Australia has recently opened

the Xorthampton-.Ajana Railway in continuation of the
policy of constructing agricultural railwavs to provide the
farmers with railway communication at a maximum distance
of 15 miles from their holdings. By this and other methods
of Goventment assistance to the farmers. Western Australia
has been able to increase her wheat production within the
last decade tenfold, while other rural industries have advanced
in proportion. During the last ten years i.cco miles of rail-

way have been added to the lines under Government control,
which in length now total about 2,7Co miles.

GENERAL NEWS.
TRIALS OF THE GARRA1T ENGINE.

.Vfter a lew structural alt ratinr.s had been made the t^arratt

tyjie of engine has given admirable results on the Tasmanian
Railways. .> number of memlx-rs of 1 arliament were on the
train at the time of the last test, and among them was Mr.
Xorman Cameron, wdio had condemned the Garratt engine
as a " white elephant." Mr. Cameron did the stoking ;iom
J<oss into l.aiinceston, and, as a con.^equence of that experi-

ence, withdrew all he had said about the locomotive. !n

the iTiatt-.r of power, curvini;. anil steadiness, the Garratt
engine has proved its suitability to Tasmanian conditions,

and the chief mechanical engineer of the department (Mr.

W. K. Deeble) has Ix-en congratulated upon his work in making
them a success. Four of these locomotives have Ixtn im-
ported.

A QUESTION UNDER THE ACCOUNTS ACT.

In the I oiirt oi Sission. i-,(liiil)iirj;li, a test case has been
raised bv Mr. George \\ ingate, C.A., (dasgow, a holder of

deferred ordinary stock of the Xorth Kritish Railway Com-
panv, to ha\e it declared whether bv the Railway Com]>anies
(.Accounts and Returns) .Act. 1911. the Xorth British Railway
Act, 1888, has been superseded in respect of the later .Ac. and
the scheme thereby authorised. The rate of the preferred

ordinary stock dividend was fixed at not exceeding 3 per

cent., payable half-vearlv, no part of any deficiency being

made good out of the profits of any subsequent half-year,

or other funds of the companv. The question in the case

is whether that scheme still holds good, or whether the

companv is entitled to fix the dividend for the whole year,

being thus enabled, in the event of a deficiency in the I'.rst

half-year, to make it up out of the profits of the second
half-vear. The case has been sent (or discussion.

A GREAT NORTHERN LABOUR DIFFICULTY.

If was announced on Mondav that the managtment i>f the

locomotive department of the Gicat Xorthern Jvaiiway had
witlulrawn the requirement that a I'oncaster driver should

sign the punishment iorm .--liowing that he had been fined is.

for alleged waste of time. The man had taken a train to

Xostell, and he travelled back on a goods train, instead of by
an express passenger train, which left two hours later. The
goods train was delaved on the way. When asked to >\cv\ the

form he refused and did not return to duty. .A joint com-
mittee of the I.ociimotive Mnginemen and 1-ircmcns Society

and the National Inion asked that the alleged b.reach of

discipline should be " regularised " in accordance with

clause 72 of the report of the Royal Commisfion upon the

working of th.e Conciliation scheme of i</"7- This provides
" that men charged with misconduct, neglect of duty or other

breaches of discipline, shall be peimitted to state their defence

and call witnesses and to advance any extenuating circum-

stances before, their i>niceis jiiior to a t nal decision being

arrivetl at. The Great Xorthern otficials agreed to hear any
statement which Chappell desirecl to m.ike, or anv witnesses

he wished to call, but declined to pirmit tlie presence of any
" advocate " in the person of a goods guard, or to recei\i- a

deputation in a bodv. .At a meeting of railwayinen held .it

Doncaster on Sunday a resolution was passed, calling upon the

executive committees of the Xalional Inion of Railwaynien

and the .Associated Society of Locomotive liiigineers to re<)uest

the Great Xorthern Railway Ci.mp.my to let Driver Ch.qijxdl

resume work at once, unconditionally, with wages paid ui>

from .April 3th last, bailing compliance by the company,

the executixfi wen- called upon to i^siie a 24-hours' ultimatum

to withdraw lalvur to cnfiirce the demand. Air. Thomas, ^^l' ,

was unable to attend the meeting, but wrote that he was ! rmh-

convinced the ca.--e was one that came under Clause 72 • f tin-

Conciliation scheme, and in \iew of this it wa.s a question that

should lie raised in the l.ouse o| Commons.
Mr. H. .V. Greslev. chief engineer of the Great Xorthern

Railway Companv, in an interview said that Iiriver ( h.ippel

asked to be heard through a third party, but an oul>ider

could not lx> allowed. I ndcr the conciliation scheme there

.was no appeal through a third person. Lnder Clause 72
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he could briiiK his xvitncsses. but no advocate. As he had

appeiled t.. be heard he was allowed to resume work without

si.-nnV' the i.unishment i..rni admitting his oflence, to which

he objected ^sUr.l il the employee had appealed success-

lullv lor his l,ne to be remitted. Mr. Gresley rei^lied ' Cer-

tainlv not. It he objected to pay the t.ne, he could stil

appeal otherwise it would be enforced. II he appealed

successlullv. the hue would be remitted; but it he did not

make out his case, it would be enforced."

\p])arentlv the tn.uble is not vet at an end. I he men

regard Mr. (Ireslev's action as an unconditumal surrender,

and they e.NiH-cl that the drui-r will be paid wages for the time

ho was not at work.

LIGHT RAILWAYS ACT. 1896.

The annual report bv the Light Railway Commissioners

of their proceedings up to December 31, niii. and the rep.;.rt

of the proceedings of the Board of Trade, under the abi.ive-

mentioned Act. \vere issued this week. The reports state

that on December ^i, lon. three Orders w^ere before the

Hoard of Trade awaiting confirmation ; these were confirmeil

in the vear U)12. During 1912, nine fresh Orders were

submitted to the Board bv the Light Railway Commissioners

lor confirmation. The Board considered each Order with

special reference to the points mentioned in section 9 of the

Act and made such amendments in the Orders as were deemed

necessary. Six of the Orders submitted during the year

]Q!J have been confirmed, making, with those above referred

to a total number of nine Orders confirmed by the Board

in' the curse of the vear; and the remaining Orders are

still under consideratic'm. In no case did the Board refuse

to confirm an ( )rder. The Orders confirmed in 1912 authorised

ab.iut 12 miles of line, at an estimated cost of £162,455. -^

list of the Orders confirmed bv the Board of Trade in the past

year, with the date of confirmation and the mileage authorised,

is appended in continuation of the lists given in previous

reports. Since the date of the last report, the Treasury

have conditionally promised a loan, under section 5 of the

.\ct, not exceeding {,17,000, towards the ccmstruction of a

proposed light railway in the C..unty of York from Richmond

to Heeth 'iSwaledale Light K,idw,iv). The Light Railways

Act. 1012. amending the .\cl ol 1800 m several respects,

received the Royal .\ssent on December 13 last. .\mongst

other provisions it increases from £250,000 to £750,000 the

amount jjlaced at the disp. .sal of the treasury under the .\ct

of uSq') for sjx'cial ach'ances lu aid of light railways, and

also extends the powers ot the Commissioners for a further

pen-d of fivi' ve.irs.

UNION SECRETARVS PRAISE OF THE CONCILIATION SCHEME.

In the CMur>' ni an .iddre^s to a meeting o! r.iilw.i vnieii

held 111 l.ou.loii on Sund.iv. Mr. |, 11. rhonias. .M.I'., relernng

tu the c-onnh.ition sdieinr, -„iid that there had been a lot

of wild talk that it w.is the intention ol the inen's union to

end the scheme. Anyone wlio had made tli.it slafeineiit .a

entertained it as being the policy of the liiion w.is siie.ikiiig

not only without authority from the liuoii but .ig.iiu-l tin-

\vislies <.t the great majoritx' of the i.iilua NHu-n. I here li.id

never been am- in;ic hinerv th.il ondrred siu h .e"."l seixue

as the jire-ent'si lieine did. and it was uiil.iir. pist as it w.is

unwise and we;ikeued the position ol th.' nirii. to Mnijilv

conrlemn ;i poMtiou be(;iusc' they could not ;ilw.i\s gel tlieir

own way. The in, 111 ulio talked glibly about ,1 strike being

the only e..usi<ler,ition. and the in.in who i|,ought ol nothing

else but withholdiuii Ins l.ibour 011 every <iueslioii was not the

iriend ol tin- working man. lie agreed that the maehiuery

was not ])erlect :
tli<-re were many improvements that lould

be made in it, but tlu'v wer<- matters for uegoti.ition.

.\ res<iliition wa.. passed urging the l-'.xeeutive oi ih,- N.ition.il

mion of J^ailwavnien to negotiate with the lio.ird ol I r.ide

for the puri)osr oi i.ilhiig .1 conference of the r;iilw.iy i.iUi-

panies and the meirs representatives with a view to renie.U mg

the defects ol the (oiuihation scheme.

Mr. .\. Bellamy. o| Stoikport. president ol the N.ilion.d

Lnion, speaking at Souerby L.ridgecui Sunday last b. ceKbi.ile

the amalgamation ol thr three unions, said they were working

l,,r a new system o| de;ding with disputes. The system of

,.,ncihaticui and ol arbili,,ti<.ii boards had done useful work.

I'.ut that system came when the men's organisation was \ er\-

poor. Xow that they were getting stronger, and the scheme

of conciliation boards would shortly have run its time, it

would be for the men to say whether they would continue

to have that system or another. His opinion was that that

machinery ought to be allowed to slip out of use, and in its

place they ought to have some other scheme. The non-

unionist (juestion, he thought, would settle itself before long.

The men were coming in in hundreds, and last week they

had a record, nearly 2,oco joining. The statement had

been made that the increased payments of wages amounted

to the enormous sum of £2,000,000 per year. The surplus

profit in 1 910 was nearly 50 millions. Railwaymen were

setting before them a fight for a minimum wage of 30s., and

another reform they were working for was the working day

of ei ght hours.

A "PANMER" MONO-RAIL.

.\.s the name imiiliis. the loads on this mono-r.iil are carried

on vither side of a single rail, by iiie.ins of ;i frame from the

two end.s of which tile carriers are su-.|K-nd(il. The frame

runs on two hogii-., rach consisiting- ol .1 Jiair of wheels,

t;iiulini l.ishiaii, lurnishi-d with roller IxMrings. The wheej.s

.lie ill ulilo-nangrd, with n.-ing-es deep enouijh to allow the

whiib 'o incliiii' .11 a sufficient ang'le to enable the panniers

lo lie unequally loaded, and to allow the frame to run round

<ur\is with perfect .safety. To support the rail, all that is

ni|uir(il an- longitudinal beams of wood or iron, as the case

ni.i\ III-, supported on uprights let in the .gjround or fixed to

hoar |)1 Ills and sutVicienil)- stayed. The .system is evidently

,iila|)liil lor dinicult counlrv, and can hf entirely trans.ported by

mill. 111- '.IV |iark aniin.-ils; ilie carrii-rs being well bel-ow th-e

lail. whlrli is liM-il .-i iniiiiiiuiin of si.\ fi-'-t above the g-round

tr.ick. .\s the bogie a-arn.ige -can pivol on the r.'nl, perfect

l),-il.-inci- is e.-isih maim.iineil. .\ -br.ike is lilted, which is self-

applied .anil .lutoni.-ili-.- in its action. .\s there is no lateral

oscillation, the wi-.u' of both llie c.-ir .-ind the Imck is reduced

to a minimum. Tlie lirst cost is very low, /'iiun a mile where
tiinln-r is ;;v.ailable. .mil .11 ,1 minimum of ,£^1,050 ;i mile for

Io.hIs 111 ^ to 4 tons at ten miles an hour. With Mavier
scaiillings, i^reati-r leads ran, of course, be transported either by
maiui.i' l.ibour (as ihe M.irting ;ind haulag'e resist.ance of the

le\el i- oiih 5lbs. iii-r liii) or li\ animal tra-.'tion hauling on one

-id.-. .\ sm.i'l jii lr,:l motor r.in be fitted without diffi-cultA- to the

Ir.iine ol ihe cir. .\ ;.' mile ti.ick h;is been worked in Burmah
I,

a- s|.\rral M-.irs |- i--t ; .1 12 lb. Il.-il r:nl is s|iiUed on a long;i-

luilinal timlMi- with linib.-r supj.orts ,S ft. .-ip/irt. Hea\y hewn
tiuib.-rs in I) ton loaiU conn- down grade at m niili's an hour,

undi r 111.- perf(-i;t conUol of one man; a ];.:iir of bullocks draw
the .nT;:lies up gr.-idi- .il .-i slow |>,are. .\ short len.gth of line

ha, I.I .'-11 l.iiil d.iwii .n ('h.-ulwi-U llealh, and can be seen in

. pel- iiion a, .iin lime. Mr. Thcmas W. How, 17, \'ictoria

Sin-i-i, S.W".. is ihi' sill.- ri-pi-esentati\-e of the s\-stem, which is

.lesi^ni-d under slnev, bun, 's P.it.-nl.

RAILWAY ELECTRIFICATION.

Hkhisii Ichk of Ksi-i.i iKiN IN Hi-KiiN.— .\ British Com-
mission, wilh Leiil l!i---!iorougli, clr-iirm.'in of ih.- Londiin,

Ihi-bion .ind Si-.ibi Ci .i-i R.iiiw.iv. .-il ils he.id, has arrived at

l'>i rlin lo siuiK. il is si.iiiil, ihi- working o, tin- i-lerlric r.'iilways

ill ih.il -i-il\

.

NiiKiiiiK AM) W'lsiiKN R\ii\\\N. This conuiinv is on the

poiui 111 ,-li i-ii-il\ing- a |i. ilioii el ihe iiiounl;iin ilivi-ion uf the

railw.i-., iniluding the nn -I rong.-leil portion <f ihe system.

wbirb sei-\-,-, .-1 nuaibn- ,1 mining cenln-s. The overhi-ad

s\-l.ni is lob,- .nil. pled. Th.- service will b.- of an exceptionally

111 ,i\\ n.iiuri .
^j^o-iiin Ir.iiiis being c. iiilemplated, and iin 2 per

ii-nl. ^la.l.-s ihi- will mean .1 .Irawbar pull of 150,000 lbs.

Iwi-nu-ru.- eliTlrii- b romiiiiM-- o. llie rec)uireil pxnver are lobe

parch. is. .1, lo be u-e I In 1 h I i- shunting .-iiul main line work, .as

.-illbou-li Ihe .-kiimI n ul, is .mh 30 miles, the sin.gle tr.ackage

roine- up lo 75 mills .wing lo vard track. ige ;md siding-s.

A W isMi-i.''.-<)ri-:i!i-.r .s, in mi .— Th.- Porcupine Be'.t F.lertric

U.iilwav C.im]i,mv has .1 pr.ijeci under consideration fur the

, oiisiiu, lion of a'n .-l.-elrii- railroad slret-rhing, with sundry

bi-.in.h lin.s. Ir.im Wiiinip. -4 lo Ouebec—:i distance of 1,500

inil.-s lb.- 111. niiilir- li,i\.- ,ilreadv secured lh(- charter for the

i.insM-urtionimil opi-r.iiioiiol 300 mil.-s of n -id in Ontario. The

n.-w Iin, . i, consti-ucl.-.l. will run llu-.-u-h .1 c.ainlrv nol -erv,;d

b\ an\ of thi- .-xisiing 1 ran-c.nl imnlal -I, .1111 r, .lib, but will

b.iM- ,onn.-i-|i.in wilh .all ol lh,-m ..I at U-ast on.- pomt. 1
he

Onl.irio s,-cllon will u-,- i:nw,-r fr,>m Niagara. Ihi- wdl m,-:in

ll,.,t the (lov.rnnii-nl 1 1 vilro-lvleclric IVwvr Comnn-smn will

h.ive a large and l>a\ ing ,-iistom,-r.
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PERSONAL.

Mr. J. Pajje. lali- ;is,i~i:iiit >i,iii.inni.i-.liT -it P;ul(Jin^'liin, .'in<!

now st.itionin.olt r .'it Taunton, li.is bci'n presented with .1

silver rose bowl, Miitablv inscribed.

Mr, M'lnlosh, who lias ser\ed as a councillor and niajjislr.-ite

a: Huikie. .1- will as in the capacity of stationin:ister for twenty

ye.irs, has l)i( n presented with an .Kldress .-ind a purs«- conlain-

in;^- ^..;o, on the occasion of his promotion to .-inother centre.

Mr. Frank R. Potter, the assistant to the Divisional .Superin-

tendent of thi- tjreal Western Railway at Plymouth, on leaving'

til take up the po.silion of one of the .assistants to

Mr. Dunster, the Divisional .Sup<'rintendent at I'addin.ijton, has
been entert.iined at dinner and presented with j,'ifts by friends

whom he had made durinij his two years' slay ;it Plymouth.
Mr. F. P. Unlelius has been .ippointed jjener.-d manai^er of

the Governiient Railways of Canad.i, an Order-in-Council

h,^vinl; .11 the s.une time alxilishcd the boari' of in.in.ii,'ement.

The appointment is for two ye.irs, .md ihere.ifler at th<- pleasure

of the Minister of R;iilway>. .Mr. Gutelius' salary is to be

$iO,ooo per year. He will m;ike rejjulalions as to the orj^anisji-

tion of the staff, the conditions of employment and the collection

of revenues. .V yearly rept>rt is to be submitted to the .Minister.

Mr. Fred Hart, who has been jjoixls superintendent for tl <

(^re.-it Western Railway at Cardiff since iSSr), will retire at the

end of this month, to the rej;ret of his many friends amonj.;

the tradinjj community. He went to Cardiff in iSby .is .1

youth I
"

17 from London, and, .-ifter a short period, he w.is

sent to Newport and to the I'orest of Dean. In 1S72 he returned

to Cardiff, where the traffic has thrown in a rem.irU.ible

manner cf l.ite years, necessitalini; the erection of a riew

buildinsr, which is fitted up with electrical Iabour-s;ivini^

api)li;mces. includini,' a travellinj.; crane over two jjlatforms

anj '.hrco roads.

Mr, R. Norman, on retirement from the service of the C.reat

Western Railway Company, has been presented with ,1 cheque

for ;{."i5o, a sold watch, and an album, the subscribers

includinir Prince .Mexander of Teck, the Duke of Beaufort,

the Duke of .Somerset, and Evelyn Duch<-ss of Wellinirton,

Mr. J. Chamberlain, M.P., Mrs.' .\squith, etc. The album
cont.ained the name> of 5.S5 subscribers, includinaf 4i,S olVicers

and members of the st;iff. Mr. Norman served for. twenty-

two vears a- inspector at Paddinijton. Mr. J. Dunster, Londcn
division.il suprrinlendi-nt, handed the ijilts to .Mr. Norman.

Mr. John Macaulay, J. P., late mana.i;er of the .\k-.\andra D<-cks

and R.iilw.iv Ctinp.iny, was, on .M;iy 20, the recipient of .i

secon.j jin-intation.' On this occasion he received from the

Bristol Ch.innel Dockowners' .\ssociation an illuminated

xiddress and an entjraved silver salver and inkstand. .Mr. .\.

Beasley, ijener.il manaijer of t.he Taff \'ale Railw.iy, h.inded

the j;ifts to Mr. Macaul.iy, and Col. Denniss, of Cardiff, also

paid a tribute to Mr. Macaul.iy 's work. In reply, .Mr.

Macaulay obser^-ed that in .South Wales, where there' were .so

many diviT^^-ent interests, it was well that they ,-hould ijather

tojjether for the pur[X)se of seeinjj whether they could not

avoid w.isteful expenditure and jjromote a better understand-

ing between .ill p.irties.

A Successful Manager's Policy. In continuation of the con-

ck-nsed rep:>rt of thf reply made by Mr. John .Macaulay, on

the iHTcasion of the presentation to him by the c>mployees ol

the .Mexandni Docks and Railway, as .-1 m.-irk of esteem on

the occasion of his retirement, the following; extract I'n 111 his

speech will be of interest. ".\lthout;h som<' persons," said

Mr. Macaulriy, "mitjht see fit to call it by another n.ime, it

had alwjivs been his policy, in selectinij his officers and staff,

to give e.ich and every one a sense of his responsibility : to

e.xcite his individuality ; and, althouijh he mi!.;ht have diffenxl

from it, to respect his opinions, realising; that, ;it any r.ile,

he was in e.irn.'St, and had the interests of the company .it

heart. .Ml whi were capable of it had free |)lay. and in

manv inst.-inces the line of policy to be iiursiied was the result

of blending; the most matured judijments. The problems of

this aije wrre not solved by huniian m.ichino. but bv the

exercise of individual human intelliijenci- ; to usi- it othir-

wise Would be irross waste."

Fireproof Invention Available for Kiiil»,i\ Carriaj^cs In con-
nection with the gift to the n.ation of the whole ol the valuable
patent rijjhts of " non-flam flannelette," which was discoverctl

by the .Manchester L'niversitv sc-ientist, Dr. Perkin, Messrs.
Whipp Bros, and Todd, of Vlanchester, the donors, stale that
any firm will lie able to u.nc the process. Wood can be made
proof affain.--t burninjj, and the only thintj necessary for this

is the m.achinery for the application of the formuia.

COMPLIMENTARY DI.NNER TO SIR ROBERT TURNBULL.

.\l th. ll...,..l. I., K. .l.,U..llll, Sil k.Uil lull^Hll, ik..s .lll-T-

tainrd to dinner on .May i» by the niemlxTs of the Railway
Cle.arinfj House Superinti-ndenis' Conference, in reciif;nition of
the honour of knit^fhlhi id which the KinjJ Lestowed uiion him
last month. .Mr. Deuchar (CJri-.-ii Ni.rih of .Scotland Comp;iny),
the Ch.'iirman of the C"oni'eri-nce f<ir the current year, prcidi-d.

.\fler the usu.il loyal to;isl> had been honoured, the Cll.\lK.\i.\.s°

in prc)|K>sin>i "Our iiue«t," s.;iid that Sir RoImti so enjoyed iht-ir

re^.ird .and esli-em ihal no w..rds were necevsary to ensure the
reception of the toast with the >,'ri'atesl enlhu-iaMn. They
offered their most hearty con^ntuLttions .and j.fiK>d w ish<-N to
Sir Robert on attaining the dignity of kni^;hthix)d, and in

ihi'M' sentiments they included L:idy Turnbull and f.imily.

When the announcement was made the only opinion amon(.j
NU|H'rintindents w;is that th<' Kinj.r by his thoughtful ;ind j^rac<-j

ful act h,id selected the rij^ht m.in for the honi.-ur. Sir Rolwrt
had bten a memb<-r of the SuiM'rintendents' Conference for iH

years ,ind was almost the father of the Conference. For .Sir

Robert 10 have borne the stress and sir.-iin of the work in the
Su|XTintendcnts' Conference for eij^jhleen years, and to have
emerged from it is;> hij^-h in the estimation e,f every memixT,
l>rov<-d that he was worthy of the very hif^hest honour that

the j^reatesl .Soverei<jn could confer. He had won their affec-

tions by his {genial manner and by his r<-.idiness to help and
encouraije .any colleaj^ue, no ni.atter h<;\v small a company he
mij<ht represent.

The toasi was drunk with musical honours.

.Mr. Hoi.Mi.s (Lond;>n .and South Western Cr.nipany) s.iid that

.-ilthouijfh the toast had been honoured he would like to add
that it w-.is very ffralifyinij ih.al the traffic department had been

sinsj^led out by his Maje--.tv for exceptional notice, .il.so that he
conicratul.-tted Sir Robert jx'rsonally.

Mr. .Xi.niNi.TON (Great Western Company) assi:ciated himself

with ,1,'riat pleasure with the conjjratulatory remarks to Sir

Robert .and l.adv Turnbull m.ide by the [previous -^pe.lkers. It

h.id occurred to him .as to others, as beinj" singularly ;ipl and
proper th.it the honour should be conferred .at Crewe, which

besides biin;,' one of the pivots of the London and .North

Western svstem, was in Sir Robert's own county. His
cr.'.U.ii,'ue^ acclaime;! with the jire.itest n-pect (he elevation of

Sir Robert, and the hi.tjh compliment conveyed by the bestowal

of knis^'hlhiKid.

Sir RonKKT TiRMUi.i. in resixindinj^ .s.iid :— 1 cannot hope

to make vou understand how much I appreciate all the kind

ihini,'^ vou have s.iid, .and how jjr.iteful I ;un for the honour

\ou have paid me. It is .1 real pleasure to me to si-e so many
friends .and co'.Uai^ues. I can only >ay I th.ink you sincerely.

.\lthoui,'h the honour h.is been con'ferr.'-d on me it is an honour

to the su|Mrint<-ndent>. i<cner.illy. Many another .and better man
miiiht have been selected. \Ve may hoiK- in future that the

happv idea will be followc^d, .and that many other superintendents

wilf be.tr the title <f ' Sir.' The journeys with royal tr.iins

have, of course, brought me into c-ontact with royalty, but 1

do not think that all the honours are due to me. for tin- .Scotch

suiH-rintendenI- he:|;eil me to make the journeys .1 ijre.it success.

I thank vou very much on beh.ilf of Lady '1 urnbu'.l .and my
children.

Mr. CocKHlKN (dlasiiow and South W.slern ( . nipinyj pro-

posed the hi-a'.th of the Chairman, which Mr. Deu;-h tr suil.ibly

respontled to.

'Hie .irran.ijemenls for the dinnc-r wen- m.ide by ,1 C ommiltee

consistinir of Messrs. Deuch.ir, Holmes, .\ldin-ton .md Cuff

Sm.irl, secretary.

RAILWAY NOTES.

Light Railways Order, 1890.— 11„- l>o.ird ..f Pride hav. r.-centiy

conHrm.-,! ilv under-mentioned Order m.ide by ,he L.^Oit k.ul

wav C-...,missioners:-HarrinKn.:n and I.owca L,-h, Radway

Order, 101?, authorisin.i; the ,,cquisili..n, reconstruction and

w.rkin^^ f, r ,x.--enKer tratVu-. as alight ra.lw.av un.ler the

l.i.dit R iilw.ns .\cl, iS..h. of .an existim.' mineral railway .nnu

'i'r llarriniiton Collieries a. I.-wc u, 1 L.rrmK'.on. in the

^ SionLl^Tilrm 'ueancr Plant lor North British Carriages—

The North Hrili-h K.iilw.iv C nipanx h.ave ordere.l f.;r llieir

n'; c.:;;^!',.- .h.-,U .. rowl,.ir. .. duplicate of •!- -cuum

cleaner plan, in»..lle.l at Portol>ello. Sev-ral
.;-';; ;":;'^

companv experiment..! with portable vacuum cleaning' pla ;
'

iirtant centres, md in loio lin\
nni .1 their mor

in>t,all..l .. rixed pl.int at their Bn.l;;e.on ( r .- «- '-: ;'<^

in .Of an in<t.all..tion was made at P.^tolx-llo 1 h- V-it sh

V.acuum Clean.-, Company, Ltd.. (.l.as.,40W. w no ,uppl..-l the

other pl.ints will ..l-o provide the new installation
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Sanitnr\ SiiptrNisiiin of ijaihvay Premises and Coaches— D. pliCid

('.^ii:uil 1- ^.nili:--; .1 ti;iiiiiui:ui a' ii.il lu rlhir li'.al aiil lunilir-,

caliiiii; alhiili.;a I" liir ncci-.sil\ lui sani;.,ry su!MT\i>iun lAir

Un- -i.ir.oas and tarria.Lj.s of railway ; luiiiia.iirs. and p,.in'li:i!4

iiul ma! ouin,' l.> liu-ir spi-cial AcL- ul I'aiiiamenl l.:i- iiiiil-

i-ani>,> an- ])rai-:ii-ail\ ixi-ai|»l IVimi -.uch su\A-:\\~h ,1. 'I lu-

('cuin-il >u---rst..-(l lli'at li--i>l itinn should !.. mlriKkuMi willi

a vi'-u^ :o i-i iiu-.lym- lliis >tali' 1 1 afiair--, and a-l<:-d lh/,t il tin-

Coiim-il <\:miminicaliil wilh cuiniirs in ihr-r vii>\s ir..' m:in':rr.^

. f I'ar.ianicT.l rci.n-.al ii;l; liir il:-:r: ; la- iiri,:. .1 la :;iv;' \'M-

ill Uljr till ;r laviairaliii- i-on-idcralioa.

Ambiilancu Work on the North Brilish Kaihvay— Sir Jr'ii

.Sl:rl:n.;-\la\.u; :i ja-: -ri-.a-d '.]:. tha'.li . i^r 1 i;p and ^,,ld and

.-silver bad;;(-s L;ivia l/y Ihi- din; tors <>i Inv Ni/th lirilisli Rail-

way lo lil:.- lcl)iA\ a'.j;- .sU0fc-.->lul Irams ia ilhf aJliau'.aa. .

ctiiipt-'.ilion ;— 1, Mo.lii'. ; 2, Oiik n Siriat, lilas.a. w; .5,

Wavcrliy ; 4. Li-iih. Sir Joiin S;;rli:ii;-Max\\o:i -aid t'nat ih,-

I'UMvbfi- of i-(:.:i;.];.-lin-- tiM:n> had lliK-liialnl fr. ai 15 K. ;,7, hut

oil the wdioii- tin- <'oiii;)iMu;! n had hii-n v.r\ well maintain. d

lln-()u;;"h a '>n_;' -i-riis if \i-ars. 'Vhf faca liiai! tin- iiVa-r.^t had

been Ul-j.; aliva- so (.-ontinuousK- \\a- cvid-n.-f thai tin- ni^ai

n-aliscd tlial in littinii tii; ni-<dvrs to carrx oia sui.h wiirk '.liry

\\<T(.' furriUiiiu;- a duty to lii'.ir frlK.A -v. orknicn and to Ilia

s<rvirc.

Centenary of the Locomotive.- Thi- nian"'i 01 Ma\ is I in

(a-ntcn.ar-. <l llic < or.struinian ut tin- lirsl <-i'ninuaMal\ suf-

rcssful locom nivr, ih,' c !,-l,rah-d " I'ul'lin;;- Hill\," whirh was
]->ut into s,r\irc in .Ma\", jSi',, and is now in the South \\' 1

sini^ton Mu-.aini. It was d.-si^nr 1 hv William ll.adlrv iihl

Timothy liarUworlh, of \\>lani Collirr;.
, for thr <iaivo\anrr

of coal on tlio horse- r.'iilwav r.inm-iiril wah lla- mini--, whirh
wtre ahaut to hr closrd owin- to tho ri-<- in thr urin- ol

fodd(-r. ilackwortii hi-rain,- tin- hisi lin-.-moiiv.- .-ii-inn-r of

the Stockton and l)ailinu;lon Railwa'., and in iS_-.| m 111 h's

iuooniotivr
'
Sans|iai('il " to i-onijii la in ih. Raaiiiill irids. in

which ill'- |iri/i- of ^.'500 was won wiih the " Rocki! " h\

(jcor:^.- St. ;>hi nsi.a, wiio was als,i a i-iali\i- of WAiam.
Railway Improvements lor Newport and Aberdeen Mr. I'r.ink

I'oricr, i^i-iura.l inanai^-cr of tin- (.real Woslrrn Railway, iias

coi-ifcrrt-d with ri-;!ros;-rjlali\ 1 s nl \,-\\-|),:.ri Tow-n Council, ihi-

Chainr.)i.-r of Commi-rci-, and ;hi- llariioiir Iv -ard i/-i comu-clioii

\\i;i-i a schi-nn- lor altoraiii-as at tiic railwaN station involviniL;

;ai outlay if ;£."25o,ooa. Tho praijusals include the- .-xtcnsion
of ifjotii |«Iai;f(,inii's llo i\rr i.;oo li., .ihc .i>ri.visioin ^^4 cii'art;<'d

ljot)kint;'-orrrcc acooonmodal.ion, iii-w ^,0,0 is olfk-i-s, .idditioad
b;iy-!iiu-s t. r (k-alin.o with lit-- iratVu- lion-i tin- \a!li-cs, tin-

jjrovision of a scVa r for cn^^iia--, suhw.ivs hoiwajcn tlii- plat

f,-niis. .-md ;ho (.|uadru;)iin-- ot lin<-s lirtwo'i-n MaJ;idi-o jua. ,;on

;,nd till- wi-sl ciul o.f I'll.- siati> n. Mn-.-rs. \\ and W. Andorsnn,
Lini;:i-d, (iI;i~i,'ow, have s.-cuii d llio conlraci lor tin- .ri-,-|i-.)i

of ih.- raw joml sla'tion at Alord.on ol tin- Caledonian and
Gr, a: Xoriii of Scotland Railwa\s, .-nvl will i-arr\ oi:,i tin- v-. liojo

of I'lo niasiinry .-iir.l lirick Wi:k at an i-stim ni-il <-<,.; , ,] ;d> .ul

/^Mo.ooo. 'J'hf lask is < NiprcK 1 !,, <K, n].y the sirvics <if ./,. r

100 ini-a for a \i-ar and a-lialf.

Serious Accident Caused hy txpansion of Rails \- llio ^, rk
I0 M.mcho-ier train was tra\olli„^, . „ M.,^ ,|,^ .,, ,|,,, ^..,1,.

, ^f

f'<"" 5.i '" '• "I'l'-- -ni hour mar Ca^i!,-I,,rd
'

llio last pas-
sen-or C( aril i.-fi tho rails, ,-uid .dti-r l,-.uin- 'up jlio lino f, r
.soiiu- ijoo var.U <-ollidod wilii ,i -uard's \-.m'.ind Iwm. wi^'Ku-
which fornu-d par; of a coal ,ndn on an ind,-p.-n,l,.,n"'i'ino,
A p!ali.lay<-r wlio h.-,<l boon siiiin- on ili,- adjoinin,- lin,- uikiif
a iiial-day nu-.d was struck on th<- ho,,d l,y tlio rarri.m, -,, ^
-swun.i;- pas;. Hvidcnc,. w.-,s -ivon .11 ih.- iiu|u, -: l,v ' T I,,'

,,-,'1

Jlainihon, )a-nir:mrnl-\v.iv lnsp<-,|,„-, ,,f C.ivill<-lV,rd 11, „; hi
lound tho Imos lnil--c.l oat hr a dist.ni.o of .-ilKiut 1 =, l.'-<-i [' ,0
this point ihoro \v,-n- \\h,;\ m.irks w lion- tho .-, 'ah h 1 1 l,ii
llio iin-:,-,-s, .-ir.d iho--- ni;irks ,-x:,-ni|.-d for .ilnai; lo, \ ,r.ls
'Jht- ch.iirs won- broken iiioro ,,: |,,,^ .|]| ;,,,,„,, ,||j_ ^; ^.^

^

'J he bul-in- ot the rails w.is ,lu,-, ,in fiis opinion" (to <m, insa,-',
owin,- 10 Ih,. boat, -riio cor„n-r lomarkrd Ih.rl (he o'm-o',.i
lh<- .-.ccidcnt nuisi I,- r<a- lii,- li, ,rd ol dr.ido 1.. <i, :,-nn-n,- T'l-
jurv roluriiod ,1 \,-nlict i.f anidaial ii,;it) \ H,,-ir

I , i 'Ir
'

ii.quirv w:is lio|,| ,„ \\.,^ ,, .,,
(
.,,||,.|;„.,| |n 'coIo-',-l \'n'

,

l)o„,.p, Avheii Mr. W. .\ikins,,„ ,],„,: norinanoni' u ,n assis,,,,,
s.iid th.-it .-ibovo lb,- hiTil r.iils, h, lonn.l tin- rxn risio,', In-'i

"
"'l'

clos.-d up. ahhouyh lowi-rdown iIha won- n. r-n',1 a-dn' i ^n
.'

ab.iul a cKiartei- of an inch . a: n. 1 1,. |, „n, d Ih.- .maiioa il, albr h(-.-il and iho warn < f oxpuisina h.id «.-nis,d tho lin,
'.

laicklo. Mr. II. ,[. Rudv.nd, t!.- ,,l.,ri,t on 'in.'-r s a!. I,

•','

. win- 10 Iho colhorv workin-s h, no,,,;, ||„,-,. ,,,,,, ..j n,;^ , ,j,,;

OBITUARY.

Mr. J. liuckin^ham Pope, ch.iirin.m ol the South Yorkshire

I
unci ion Raiiw.iv Coinpanv, died suddenly at Alijucir.is, Sp.iin,

'on .May i ,\.

'

:\lr. R. turrer, who b.id formorK for maii\' Mars la en in the

service c f lie- Caledoni.ui Railwai. Company, died on .M:i\ 15.

II.' inlrodi'cc-d ni.iny inv^roxed methods in working and
econainv into (he C;iledoni.in Railwav service, .hhI was
n s])i aisihk- lor I he idea of workin,^- the block lele.o-ra[)h and
sioiials on the al'lii-m.-itinn jirinciple. He ;ilso introduced the
train tahlel s\sie n for the \vi rki,!,:,'- of trains on sin,^;e li.ies.

.Mr. James \Valker, w lio-o dealh i ccurred on .M;i_\ ,S, was the
1 ainder . i

' I'la I. ion P.ickini; C()I•npan^, Ltd.," well-kncwn
.-IS .MesH-s. jam. ., W dk.r .md' Company; Ltd. lie wa- born
in Edinlair-ii in 1.S4; . , Scotch p.-irent.-i.oe, and when about 24
hi- w.-ni to till- Ci '.onies, where h,- spent thirteen years in

dilferi-)il .ie,;ini-.rin-_;- i-nlerprise-,, .o-quirin,- a wide experience.
.Sn'is.quenll) le- retuir.e.l to this country, and about 1S.S2

fiunded th- firm ol which he wa-. the ch;iirman iin to ill.- time
: f his d.-,,th. ddir lin-in-: -- of th..- companv will be conilucted a.s

la-fia-e. und.-r th.- .oatr.d of Mr. (;i-.ir'::je l\. Cook, the m.-maL^in,--

din -tor.

^ir. William Peiidlcluiry , ,,o,eat .nid man.ii^er «
' 11.11. the

Ni/ani's (la.irnil. d Slat.- Railw.-ivs, dii-d on .Max I -, .-tt

.Mall iba -iiu.-ir, U nlav rresidi-ncv. ' .Mr. Pendleburv had oaae
u;. from ll)iler.d:;iil 1..' Mah.ihioAiwar, and n-moved his office

;h-re for th.- hoi w.-aihi-r, hut he w .1-. ovorlauen witli inlfanima-

li; )i III till' kiihf-.s. Mr. i'.-ndlehur\ join.il the Ni/.-im's Coni-

pain '- -er\ice in i.'^.'-i5, c.imino from the ,app linti-neiit oi

;i-sisl,,nt-ir,-,ni; mana,oor to the Hornbav , H.iroda and Centr.'d

India R.iilwa\- Conip;mv, in whosi- s.-rvico h.- had la;-en .since

iSeo. Ill- went to the Ni/.in>'s Comy.-any with an experi.-nce of

ni-a:-:\- lw.-nt\ y.-.ir-. of In.lia-a ti-.il'tu- m.in.'i,c,'ement, and he
reniaineil on ,is tralTic manao.-r undi-i- Mr. h'urniva'.l, who w.-is

ih.- ai^i-nt an. I m.-inaL;er, alter he h.ad lini-h.-d ihi- canslruclion

,,: ihe liii.-. Mr. l-'urniv.-ill n-lin-d a March ;„ i.Ss'o, ;m,l .Mr.

l',-nil'.-bur\ was iioniinated to succil liim. .\t tin- aiinu.-il

m.-i-iiuc of til- Companx- -on Tue-.l n l.i-t, Mr. C. .\. Winti-r,

the,h:nim,n, -lal.-d lh:it till- hii.-n-d nukh r.-oretted th<- loss .>f

.-,n .I'd ,ind x.due.l s.-]-\-:int . lie had .l.-v; ted his life and .-n.-r^i.-s

li, lh<- '.inip.inx, and the ih.iirman ;isk.-d the mi-<.-tin,o to j.iin

with the IC ird in .an oxpr.'-slon of .-iirin.val of the vaUeiblo

i-.er\ic.-.s ri-ndor.-d by him, .-in.l aU,, in .-t mi-ssaoe of svmp.-ilhy to-

hi.s widow .01,1 f.amilv.

PEARL

Anmcil Iiii-nm

Clami, l'.iM ill
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

N<VB.
I

Ci.otuio Puoxi.

BuTj, Ord I

Do. Pr«(. ConT. Ord. (4%)
Do. Dfl. ConT. Ord

C»lcdonlnn, Oni
Do. I'rcf. Cont. Ord. (8%)
Do. Del. ConT. Ord 1

Do. Di(. Ord., No. 1
|

Cambrltn, .'-d. Cipltal, No. 1
Do. Co««t Coiw. Ord '

C>rd[S, Pre(. Ord., 18a6 {«%)
Centrki London, Ord

]

Do. Prc(. (1%)
Do. Def

CItj 1 South London, Coos, Ord...

Kkst Loudon, Cons
KarnoM, Con. Ord

\

Glasgow tndS. W&Hlem Pref. Ord.
Do. Del. Ord

0-e«l Central, Pr«(. Ord. (6%) ...

Do. Del. Otd
Great Eastern, Ord
Oreal N. ol Scotland, PI. Cot. Or.
Do. Del. ConT. Ord

Great Northern, Prel. ConT. Ord.
Do. Del. CouT. Ord
Do. Coiw. A
Do. Cona. B(6%)

Oreal North A Clljr Prel. Or. (1%|
Great Western, Cons. Ord
Highland, Ord. Cons. Capital
Hull and Barnslaj, Coos
I<lo 01 Wight, PI. CoaT. Ord. (4%)
Do. Del. ConT. Ord

Lane, and Vorkn. Coos. Ord
Lend. Brighton A S. Coast, Ord....

Do. Prel. (6%)
Do. Del
Do. Cen.Con. Rljhta aboTe 6%

Yeatflrday.

178 177
82 84

OiiOiiaa Pmiou.

78
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

Clobino Pbices.

YcEti

Al(ioniaC<m.& Hudson Bay Ist.MtSJ ICO
Al)K)niaEaBlii.6';.. 1"« Wt.'ild.Bdx 93
Allnntic 4 ^.^V. 6% Guar. Ist Mt.i 109
Bolra, 44% lit. Deb. Bds 91
Uo. 6% Income Deb. Stk 95

Huflalo A Lake Huron, Ord
|

12
C'ljirj. it Edointn., 4% Cons. Debs. 95
Canaife Allantic, 4% Cans. Int. Mt 89
C'ouadiac K .All., ru 3i% DouLdtd. 87
Cunadian N . Ontario, SJ% Ml. Dbs. 85
Cal.adlai. N. I'm-. 4% IM .Ml. lild.

,
90

Canadian N. Quebec, 4% Peni. Bde. 83
Cantdian Nor.,4%, lat Mt. Debs....

I S2
Canadian Vacil^c 2^3

Do. 4% Non-Cum. Prel S4l8
Cculral Co:intii8 4'J, 1st lit. Bds.... 88
Central Ontario, 6% lut Wort ! 102
Dtme'ara, Ordinary block 27

Do. 7%1'erii. Iref. fetk ! 105
Do. 4% Extension PrtI 1 84

Dominion Atlantic 4% 1st Deb. Stk. 95
Duluth, Wuin. & I'ac-. 4% 1st Ml. I 85
limu Day 4 Wounl BitcboS 5
Emu Ilaj 6% 1st Mt. Debs I 88
Grand 'Iruuk I'ac. Brancli 4 % Bds. 68
Grand Irunk I'acific, Ist Mt. Bde. 75
Grand 'Iriink of Canada, Cons. iitk. 2833

iJo. Cuar. 4%btk 84
Do 6% Isl Brcf. Slk. Non-Cum. 104
Do. 6% luid do do. £9
Do. 4%8.-d do do. 8134

Manitoba B.W. Col. 5% 1st Mt. Db.^ Ill
Maslionalunu 1st Mort. &% Debs. ...I 92

Do. b% Guar. Mt. Debs.' 1C2
Midland o( V, .A., 1 uifitd Ord.' 45
^akus^J 4 Slucan,4%Bds 93
Nalal-Zululand, B% Isl Ml. Debs.... 71
^ew Brunsiiick, 6% 1st Mt. Debs. 107
^enCB^ie^.tnl.,4%Cons. IstMort. E9
Ontario \ (Quebec, b% Capital Ktk. laQ
Qu'AiJpelle, Long Lake, tt .Ssktcwu. SB
(juebecALakebt. Jobn.J'.'u !ftMl. 84
Quebec Central, 4% Deb.blk. lied. 96

Do, ii.% 2nd Deb. fctk. lied. ... 83
Do. b% Ineonje Bowls, lted.| 109

Bbodesia, 6% 1st. Ml. I'ebs ' £8
Do. 4% Isl Ml. Debs 83

6t. Litnce. 4 Ottaita, 4% IstMt.Bds. 95
tbswp. 4 Okn)(n., 4% 1st Mt. Bds.i 66
lemiscouata, !j% Prior l.iiii Bds.... I 67
lenilscouata lly. Bd.-biJvs. Com....! 37
lor. Grey & Bru;e,4';olsl. Mt.Bdsl 95
White Bass and Yukon 2

rdaj.

102

Last

100

Week.

102

A Year Ago.

103 105

!
9212

! 89
1

SB's

102
96
93l2

101
26934
ICO

104
52
109

2658 28I4 281:

106
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OFFICIAL TRAFFIC RETURNS.
Barry. »

Week endtno M.jr 18 1913." " 1912.
'

Total (or week X3,137 £lD,6y2
Aggi-ofnte for 20 »«ek» ^31X'485 £ZiO.Vi03

MUea open ' 65^4 65^4

i)cc. Ihls wMk, I'SSSS Iniv 20 wxikii, £80,SS5

Caledonian.
Wet'k ending tUy IB

PftMongeni, etc
Oood«, etc

Total t>T week
Aggregkte for 20 wuekn

MUeH open
,

1913. ,
a 1912.

«36,500 1 f33.900
60.200 _ 57,500
f96,700 i9i.a0d

1,815.800 1, "561.600
1,1141, 1,1 IJU

Ino. ihlii we«k, £5,300 tne. 23 weeks. £254,200

Cambrian.
Weuk

Puseng
Oood«, etc

Total (or week.

kding May 18 1913.
£4,551
3,273

...„.-. .„. -..-
I

£7.824
Aggregate for 20 weeki ! £101.850

Mtlea open 1 287

Central London,

Week eodlnii .tl^iyl' >913. 1912.
Totalforweek £4,388 £4,304
Aggregate for 20 weeks

|
£1 05,02 3 £93,741

MUes open 654 6'4

Inc. thia week, 934 Inc. 20 wecki £11,782

City and South London.

Week ending .M^ir 1/
Total for week
Aggregate for 20 weeks .

dUeti open

1913. ' 1912
£2,612

I

£2,997
£59,063 £63,356

7I4
' 7U

Dec. Ibis week, £585 Dec. 20 weet*, £4,773

Goods, etc

Total (or

Aggregate (or 20 weeks

Miles open ...
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on. A Mcr. 61

Cleator (£ Work, 291

Cock. Kes. i P. 31i
CorkB.Sri.C....! 93i
Ck. iJ'rck.iP.... lb

Kast London 6r
Ci.N. and City ... SJ

Me of Man 46i
Isle of Wiglit ... Ui
Isle of W. Cent. 213

Liverpool Over. 6|
Mane. Canal

I

168

M'ljorti Car. ... Hi
Mersey 1*

Mid. 4 S.W. Jn. 60

Neath & Drecon 40

PortTa'.ljot 334

Kbon. & 6. Bay 31

Stratford & M. J.' 68
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•t says a good deal for the merits of the stocks ofiered

by the Great Nortliern Kailwa\- that the subscriptions

received amounted to so large a proportion of the total

issue.

THE CONCILIATION BOARDS.

The Conciliation scheme provides that every Conciliation

Board shall hold two ordinary meetings a year, at intervals

of six months. We understand that these half-yearly

meetings are now taking place on a number of railways,

and it is pertinent to entjuire what were the intentions of the

Koval Commission of icjii in regard to such meetings,

bearing in mind that settlements arrived at are operative

for at least twelve months, and longer if so agreed. It is

well known that, in practice, the conditions of service of

railway employees have been settled for periods -varying

from two to as much as four years and, therefore, it might
be supposed that there would be no work for thr l-.oard^

during the currency of the settlements. If we turn to tin-

report of the Koyal Commission we find that the Concilia

tion l-5oards were to deal with questions of hours, wages
or conditions of service, except questions of or bearing
upon disci-pline and management. Such questions were
to be " placed upon the agenda paper for reference to a

Conciliation Board to be assembled under normal circum-
stances at intervals of six months." No further indication

was given of the object to be achieved in calling the boards
together : yet the boards nuts/ meet, notwithstanding that

the w-ages and hours of the en-iplovees have been definitely

fixed by a binding settlement. \\ hat, then, is the purpose
to be ser\-ed ? V\'e submit that the intention was to pro-
vide a means whereby the elected representatives of the
great body of railway emplo\-ees might meet representatives
of the directorate and chief officers of their respective
companies, at regular inter\-als, in order to afford them an
opportunity of discussing matters as to which the men
might feel that some change was necessary. In other
words, the meetings were to serve as a means of ventilating
grievances imaeinary or otherwise—thus preventing the
accumulation of differences, small in themsehes, but in the
aggregate such as might lead to an acute situat-on com-
parable with that of August, 191 1. In expressing this

view we are fully aware of the absolute necessity of m.iiii-

taining inviolate duly ratified settlements ; also that tlie

ths(-ipline and management of a railway must rest exclu-
sively in the hands of the directors and officers, and that
there are many questions which could not be submitted
to an outside authority, such as an independent chairman,
for his decision. Hut e\en with this proviso, we feel that
notlii?ig but good can conu' of frank and free discussions
between responsible individuals representative of the
employers and the employed, always provided that a spirit

of reasonableness prevails on bothsides.
These reflections are induced by the announcement of

certain decisions by the Hoard of Trade in the capacit\- of
interpreters of the Conciliation scheme. It a-ppears that
on several railways the men's representatives have sought
to submit fordistussion at the Conciliation Boards questions
as to the cl.issitication of indi\-idual posts or grou])s nf

posts. {)b\ iously.it is for an employer to deti-rnune what
class of man sh.ill be employed to perform certain work.
and how the <» cupant of a particular post shall be classi-d

relatively to m.-n in similar -posts elsewhere: indeed, we
fail to see how (luestions of classification could be settled

at Concihation i'.o.ird meetings where it would not be
possible todetenniiie jioints of fact as to the volume and
nature of the work done and other matters, such as the
comparative degree of density of trafiic. On this point the
Board of Trade have ruled that " management " includes
classification of post-, or a group of posts, when made in

good faith and in the ordinary course of business bv a

railway company, and therefore that such classification

questions could not be discussed at Conciliation Board
meetings ; but if classification is made in bad faith or by
way of victimisation or evasion or nullification of a settle-

ment or award, then such classification would not fall

under the description of management, and, in such case,

the matter in dispute would be within the jurisdiction of the

Conciliation Board. Another point of interpretation was
on the question whether an employee of a clas;-. or grade
whose interests had been dealt with and settled by agree-

ment or otherwise could raise, during the period of opera-

tion of the settlement, an individual application within the
purview of the general matters dealt with by the settle-

ment. On this the Board of Trade have decided that it

depends upon the tenus of the particular settlement affect-

ing the class or grade concerned, and that an individual

ap-plication could only be properlj' made in cases where the
matter raised had not been determined in the settlement.

We gather that these interpretations uphold the con
tention of the companies concerned ; but we do not hold
the ^-iew that this is a matter for exultation. Both parties

should now carefully consider their position with the sole

idea of so conducting themselves as to maintain the spirit

of the Conciliation scheme. We do not profess to be able

to advise on points of detail
; but we do strongly counsel

a policy of reasonableness whereby the spirit of amity
which we believe now to exist between railway companies
and their employees may be maintained and strengthened
— and to that end every effort should be made to so con-
duct the lialf-yearly meetings of Conciliation Boards as to

secure from them the maximum of advantage to all parties.

ELECTRIC TRACTION ON RAILWAYS.

The six papers on electric traction on railways which
were presented to the joint meeting in Paris last week
of the Institution of Electrical Engineers and the Societe

Internationale des Electric iens, coverecf an enorinous field

and led to an interesting discussion. The latter could not,

of course, cover all the ground, but it brought out various

additional facts. The papers, which were devoted to the

high-tension direct-current system and to the single-

phasL- s\-sten-i, contained a mass of technical detail, and
disrussiciii of relative ad\-antages and disadvantages. It

is probably safe to say that the believers in each system
remain of the same opinion still, though their \-iews may-
be somewhat qualified by a greater realisation of the

impiirtancc,' of local conditions in any given case. The
paper on .\merican railway electrification was highly

informative, though, as in the other papers, the con-

clusions were in the nature of things somewhat tentative.

.\ comprehensive survey of all the most important types

of petrol-electric cars for branch railway working, which
was the subject of another paper, shoulcl leave no railway

engineer in doubt as to the value of this method of trac-

tion, and may expedite its development. It is sorely

needed, and not in this country alone. In this connection

it may Ix- mentioned that orders for petrol-electric cars

ha\-e just been given to a British firm by such widely

sei),n-atc-(l undertakings as the London and North Western
l\ail\v,i\-, the New Zealand Covernment Railways, and
the ( ubaii Cc-ntral Railways. Perhaps the most interesting

111 the pa]iers from the practical man's point of view were

those describing the electrification of the Paris suburban
lines c)| ilu- Western State Railway and of country lines

c)l the- ( riinpagnie clii Midi. The former has adopted

direi I c un-eiit Irac tion. and the latter the single-phase

s\-s|c'ni, and 111 the present state of the science the respec-

ti\-e c lunc c-s .uc- just what might be expected. The Paris

lines c arrv .ui enormous local tratfic, while the Midi Com-
pan\ lia\-c' to deal with a comparatively sparse traffic,

niu. h C.I it in nicuintaiii distric Is. Following the practice
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mow beiiif,' so miuli advocated in America, tiic electric

•energy (or ti>e Paris lines will be purchased from an outside

•source. The Midi lines, on the other hand, will have their

own power stations, and the prime mover will be water

instead of steam, .\bundant water power appears to be

available among the hills, and several hydro-electric

stations are being installed for the railway. The com-

bination of such stations with alternating current traction

is well known in Europe, and gives good results. In the

case ol Paris it is hoped that ultimately the power will

be generated at the coalfields and led to Paris by cables.

Many other interesting features will be found in the papers,

abstracts of which arc given in this issue. The papers are

further evidence tliat large ilevelopments of electric

traction are at hand.

Weekly Traffic Summary.

Tile Ir.iitK roccipls fur the tifty-onc principal railways

for the week ended May 25 give a total of £2,252.356.

which was earned on 21,770 miles, being at the rate of

£103 9s. 2d. per mile of line open. For the corresponding

week of 1912 the receipts of the same lines amounted to

£2.411,340. with 21,662 miles open, or £111 6s. 4d. per

mile. Thus there was a decrease of £158,984 in the re-

ceipts, an increase of 108 in the mileage, and a decrease

of £7 17s. 2d. in the receipts per mile. It is to be noted

that the figures for last year were for the week preceding

Whit ^^onday. and this embraces the greater part of the

holiday revenue.

Thirty-si.x of the returns distinguish between the receipts

from passenger and goods traffic, and these show a decrease

of £182,339 (or £8 15s. lod. per mile) in the passenger

receipts, and an increase of £24,991 (or 17s. 7d per mile)

in the receipts from goods traflk The aggregate increase

of the thirty-six railways for twenty-one weeks in the

passenger receipts has been £1,745.772, while the aggregate

increase in the goods traffic was £3,890,027 The aggregate

receipts of the fifty-one railways for twenty-one weeks

(December 29 to May 25) amounted to £45,408,508, in

comparison with £39,603,675 last year, an increase of

£5.8o4.,S33. As last week, we append a table showing

the increase for the week this year, the increase for the

corresponding week in 1912, and the week's increase or

decrease in 1913. and for the same week as compared with

1911, together with the total increase for twenty weeks

over 1912.

•Caledonian
Fumcss
Glasgow and S. Western
Great Central
Great Eastern
Great Northern
Great Western
HuU and Bamslcy . .

.

Lancashire and Vorks.

London, Brighton & S.C
London and N. Western
I-ondon & S. Western .

.

^Midland
North British

North Eastern
S. Eastern and Chatham

[• The ciirrwpnnihnir w.-ck i

hincf holiday truffle, t If th<-

fl(ur(<« for islJ. th.' totnl im-i

stnnds :>t Srii.Wi]

~ 8,700
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It wa'^ <;nppose(l that the, l)rii;hUT outlook in Eastern

Europe would at last have its natural clTect upon the

minds of investors, and induce them to bid ior established

stocks, like Home Kails, with something like the heartiness

tlu'ir merits would justilv. Unfortunately, the Eastern

outlook remains but partially cleared up. and that im-

perfect amelioration of the position loosened such an

avalanche of new issues upon the market that holders of

every kind of stock were to be found among those buned

nnder the obligations implied. Hence prices were made up

in almost every department of the market at a lower level.

\ few exceptions occurred among United States railways.

I'mon Pacific rising li and Louis\-ille 3?,. Guatemala

4 yier cents, rose ',•;. the preference stock of Watney.

Coombe and Reid. '

\. The^e were practically all. Tin;

remainder, so far a- thev moved at all. slipped down. Of

the thirteen most active stocks in the Home Kail marki-t

the a\-erage decline was 2I per cent, on making-up prices

at the previous carry-over. On that occasion there had

been some complaiiit of tlie high rates demanded by

bankers on loans to the Stock Exchange. This time the

charges were about
\
per cent. less. The banking fraternity

were'' not much disposed to make any reduction, as it

fears the task of realising the securities offered should any

need arise. Howe\-er, hv playing off one bank against

another, the reducrion. such as it was, generally obtained.

Last Saturday, after the excitement of the Chinese loan,

the markets presented a steady tone without much indica-

tion of activit\-. ICvery one apparently expected an

impRA-enient in the ensuing week, and on :Monday the

expectation at the beginning of the day seemed likely

to bring its own fuhUment. ( nnsols rose J, and there

were numerous ad\aiice> in Home Rails as well as in

Canadian and foreign rails, but the improvement did not

last. New issues looming in the chstance exercised an

intimidating influence, which increased the following day,

when many underwriters, finding it impossible to sell new

scri]) allotted to them, were obliged to realise upon estab-

lished stocks in order to fulfil their engagements. Home
Rails, Trunks, Caiiadas and .Argentine railways all suffered

in conseiiuence, while I'nited States railways were struck

b\- the ditficultie- I'licountered by several companies in

renewing short-dateil bonds. On Wednesday, C.ermany

evinced' a stmng demand for gold and complications, sug-

uestiiig the ])ossibility of more war. developed in the Balkans.

The (it'c hue in .\mericans, therefore, continued, and most

other active stoeks. iiuluding Home Rails, followe,! ^uit.

There was little disrriiiiinatii.Jii as to merit in the stmiv solil.

Tho-e were ( hoseii in which the: market w.is wide-t. and

on the whole the l,est \\<\r the \V( tst siilleieis. Tlie next

(!a\- declines again ])revail<'<l. and the markets were without

a ri'deeining feature, Init on Eriday, although ];rices con-

duce' 111 the existence

etweeii 'i'urke\- and
thougfi niinour was

r,\' the end nl the

tinned to weaken, there was more e\i

of buyers. The signature of pean-

the aUits was a slrengthening facto

rife of lUilgarian attacks upon s,.r\ i

day Conso]> ha.l ilecjined t'r.. In. ha ,;', pel . .lU. |.

Rails also fell, but the derline> here were bu(

Canadas were 2 <lowii. Trunks were ll.itler ;
.Mexicans

Americans rails bei .iine heavy in the a(tenio<n

most encouraging features wt'n- the rises ol
]

occurri'd in P.righton Deferred. Hull and ]^.arnsle\

?kIetro])olitan In^tricts.

Th<- movements on the week, so far as thev r.

securities in whi< li re.iders ol this journal arc lik<'l

specially interested, are set forth below :
—

ini(

sin;

South
Tlu'

whi. h

Name of Stock. Ki-o.

Britiih Fundi.
Consols, 2 J per cent. —
Do. (ace.) 2i per cent. —

British liailwiiys.

Karrv Deferred .... —
Caledonian —
Do. I'ref. Con. Ord. —
Do. Def. Con Ord. —

F;.ll. N'amc of Stock

Central London . . .

Do. Deterred . . .

City and S. London

ICast London Con.

Furness

Great Central I'ref.

Great liastern

Ki-

;j b

Fall.

Name o( Stock, Rise. Fall.

Gt.Nthn. Pret.Con.Ord.— .. —
Do. Det. Con. Ord. — .. 14

Great Western .... •— .. T-h

Hull and Barnsley — .

.

i

Lancashire&Yorkshire — .

.

i

London. Br.& S.Coast — ..I
Do. Deferred — .. li

London Chat.& Dover — .

.

1 i

London & N. Western — .

.

1

J

London & S. Western — .

.

—
Do. Def. Con. .. — .. ij

Metropolitan — .. li

Metropolitan District — .

.

J
Midland Def. Ord. .. — .. li
North British Pref.Ord.— .

.

—
Do. Def. Ord — .

.

A

North Eastern Cons. — .

.

f
North Staffordshire — .

.

—
South Eastern .... — .

.

—
Do. Deferred.... — .. 24

Tatf Vale — .

.

1

Underground Electric — .

.

J
Do. 4J p,c. Bonds.. — .. —
Do. p.c. Bonds . . — .

.

i

Colonial Railways.

Canadian Pacific .. — xd 12

Grand Trunk of Canada— .. i

Do. 4 p.c.Guaranteed— .

.

—
Do. 1st Preference —• .. —
Do. 2nd Preference — .

.

—
Do. 3rd Preference — .

.

2I

American Railways.
Atchison Common .. — .. ij-

Baltimore and Ohio. . •—
• .. —

Chesapeake and Ohio — .

.

i

Chicago Gt. Western — .

.

J
Chica,Q;o Mil. & S. Paul — .

.

1

Denver cS: Rio Grande — .

.

i

Do. Preferred .... — .

.

4

Name of Stock, Ri
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BOARD OF TRADE RAILWAY RETURNS FOR 1912,

Preliminary Summ.vry.
Wc f^ivc Ix-low the preliminan' summary of the Ketiirn

relating to the J<ailways of the I'nited kiiiRdom for tlic

year U)i2, issued by the T5oard of Trade on Tuesday. The
i'lRures for i<;ii are subject to revision in the Annual Keturn,
but they are, no doubt, as usual, practically correct. For
comparison with the years iijio and ion the figures for
those years are incluilcd in the table, and the princip^ changes
will be seen at a glance.

Length ok J>ise Open for Traffic!

I

1912— 1011. (Preliminary

I

Figures).

Inc. or Dec.
over 1911.

Siiislo

Dcniblo or more

Jliles.

10,311

13,I0l>

Miles.

10,306

13,130

Miles.

2.3,417 23,442

Authorised Capital.
1912

1911. (Preliminary

Figures).

ZiK-. ..1 Uec.

over 1911.

£
I

£
By Shares and Stock 1,002,220,979

]

1,008,769,000 I +
Bv Loans and Dcbcn-
'ture Stock .. 399.108,9211 401,954,000

I

+

£
0,548,021

2,845,079

Total 9,393,1001.401.329.900 1,410,723,000

Paid-up Capital.
(The figures in italics sliow the nominal additions to capital included

in the figures in Roman type.)

F 1912— 1911. (Preliminary
Figures).

Inc. or Bee.
over 1911.

Ordinary

Preferential .

.

Guaranteed .

.

Loans

Debenture Stock

49:!. 184,

'.703,

',!)-ll.

..:!03,

'.or,o.

345
44, 370,

,151

:J42

.017

.«/.;

.I4r.

,S9-5

Ui3

779

884
SS6

493
9i

350
^.J

125
17

12

347,

44,

081,

.ns3.

.117,

..''//,

,3(J0,

.061.

,324,

6,

,942,

3.56

,000»—
.000 +
,(MX)» +
.000 —
IMIO —
000 +
000 +
000 +
(M)0 +
000 —

403,151
279,758

8,34G,9S3

64,5

3,140
S

318,837
221

2,486,116

14,SS6

Total 1,324,018,361

198,032,547
1,334,764,000
198,347.000

10,745,039
264,4.53

•The decrease in the total amount of Ordinar.v Capital, and the greater part
of the increase in the total amount of Preferential iCapiial. are due to the
vestinc of the unchTt;ikine of the London. Tilljury, aiKl Southend Railway
Company in the .Miilland Company.
Ndmbeb op Passengers coxveved, exclusive of Season Ticket

Holders.

1911.

1912
(Preliminary

Figures).

Inc. or Dec.
over 1911.

1st Class

2nd Class

3rd Class

No. No. ' No.
30,102,733 30,032,000 — 130,733
25,.1(>4,232 15.048.000 — 10,510,232

I.270,.590,025 1,219,406,000 — 21,184,025

JTotal . . 1.326.316,990 1.294,486.(H)I> — 31,830.990

HoLDKBa OF Season or Periodical Tickets.
-f

— ' 1911.

1912
(Preliminary

Figures).

Inc. or Deo.
over 1911.

No.
:79,173

Ni>.

786,000
No.

6,827

I'ho niimtjcr of hnldcrt is uivcn in " ciinivnlent nf nnnunl tickrU." i.r, in ihc
ti-o of haK-ycnrly. qii.ir1erly, or otiicr prrirKlir.il ticVil". thcw have bw-n taken
lo r<-prcscnt ono-half or onc-c|Uir1or. .Vc.. ol an anniml lickit. iw the case ni«y be.

Quantity of Minerals and Gexep.,u, Merchandise Conveyed.

Inc. or Dec.
over 1911.

Minerals

General Merchandise

Tons.

409.812.101

113,7(.5,077

Tons.

401,301,000

118,720,000

Tons.

8,511,101

4,954,923

Total 520,021,000 3,556,178

Number or Miles Travellkd by Tbaixs.

Pa.s.Henger trains
(ioods trains

Mixed trains (wliere

shown separately)

Miles. Miles.

270.275,892 2".8,892.0O0

1.56,500,200 151,861.000 —
1 ,856,970 l,7'.13,(KJO —

Miles.

11,383.802

4,039,200

03,970

Total ^28.033,062 412.546,000 —
Gross Ueceipts.

I
1912

1911. (Preliminary
Figures).

10,087,062

Inc. or Dee.
over 1911.

From Passenger Traffic

1st ('lass .

.

2ml Class

3r<l Class ..

3.520.447

2.0I3..'>.59

33.705.335

£
S.OS'i.OOO

1,I80.(MK)

34,3tiO,lMHi

£
117,.5.53

833.559
t)>4.r,65

Season Tickets .

.
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INTERNATIONAL MEETING OF ELECTRICAL ENGINEERS.

I'ATKKs OX Railway Ei.ectkification.

A jr.int mcctinp; of the Institution of Electrical Engineers
;ln(l the S<iciele Internationale des Elcctriciens was held in

Paris from .May 21 to 24, when no fewer than six papers on
railway electrification matters were presented and discussed.

Some abstracts are appended.
el-kctkiiacatiox ok pakis subukba.n' t.ixes of the state

Kailwav.
This was the subject of a ])aper b\- Mons. .\. X. Mazen.

In the course of it he .said :

—

The State railways, formerly the Guest lines, which end
at three termini—namely, that of St. Lazare on the right

bank, that of the Invaiides and Montparnasse on the left

bank—comprise at present a total length in this section of

abcnit 500 km. of single track. This total will be increased
to Soo km. in a few years' time. From the point of view of

tlie number of outward and inward travellers, the St. Lazare
station is by far the most important, not only of the Paris
but of European stations. Only Liverpool Street station in

London is at all to be compared with it.

The system brings daily from the ten principal extremities
(Dieppe, Le Havre, Cherbourg, (iranville, Brest, Saint
Xazaire, Xantes, I.es Sables, La Rochelle, and Bordeau.x)
more than So train loads of passengers into the capital by
tlie main lines.* 1/ to these the number of .suburban trains
are aihled, a total of more than 820 train loads entering Paris
daily is obtained, whicli, with the outward train.s, anioimts
to a total of more than 1,640 trains (in and out) in the 24
hours, or more than a train per miiuite entering or lea\-ing

Paris,

The number of jiassengers who annuall\- make use uf tlie

three State railway termini of Paris amounts to about 70
millions. Of this total the St. Lazare station alone accounts
for about do millions; and the annual increase amounts
to about two millions. At present the service is onlv made
j)ossil)le by u.sing double-deck coaches.

I'pon file incdrjiriratiiin of the Ouest lines with the State
system the .Vdministration gave renewed attention to the
(piestion, and a full jirogramme was drawn up. If is this

l)rrigranniie, the carrying mit uf which is still in prngress,
that tlie paper proceeded to describe.

|'he actual system c^f wnrking is cU-aii\- inndci|ualc, anrl it

must be imprn\-cd with as litth' delav as jidssihli-. At a
lerminus tlie neccssit\- nt making twd. three, or fun niovc-
ineiits tor every train loming in nr guiug out bim ks the exit
roads. 'I'o increase llie ia]iarit\- lit the tcrniinus and its

pkitforins, it is al)siilutrly neccss.ux l.i di'(ira-.c llic ininilicr

of these inn\enients, liut \v\\ is thi^ t.. be (|.,ii<.- ( )|,-

\illu^l\• liy prc\i-nling the tijTislrr ••[ the f n (uik i(i\c tiMin tin-

back In tile trout ..| the ti.nii. bv ri|uii>|iin,u thi' tram in -.in li

a manner that it i.in be diucn either Ikhii the Inint ur Inun
the rear. Willi electiic trac tionall (h(se.rei|iiireinents .ire met.
The system ol niulti|ile-unil 1 Jiitrul allows ot all the c'le(liK

motors dri\iTig tlie axles of the train, as is well km.wii, to

be worked troin either end. Willi drivers' cibiiis at the fmnt
and rear, .1 reversible train is ciblained without aii\ move-
ment of the co,u lu's. Tlie consideralilc expericine ohtaiiird
in the use of steam traction shows that it is useless to ti\-

to exc (((! a m,i\imuni of kj.ooo to 12,000 jiasseiiijers |ier

hour with carn.i:.4cs wilhout top seats, on a two-track liiir

with Irecpient sto|)s. r,\- ihr side of these figures it is in-

teresting lo i)ut (i,L;ines relating to electric traitjon. it hcin...;

remembered th.il with tr.iins of h\e coaches (.invniL; ^00
Jiassengers the .Metropolitain is alile to deal with an hoinU-
total of 12,000 ])assc'ngers. With carriages 3111. instead of

2.40 m. wide, and 2^ 111. instead of i.| m. long, and assumiuf,'

eiglit carriages ])er Ir.iin, tin- enormous hgnre of ,|o,ooo p,isseii-

gersjier hour is readied, or, consiilei ing se.its oiile (no stain Im;;).

that of 20,000 ])assen^<-rs ]ier hour.

'l"o obtain the preceding; li^ures it must clearly be niider-

st<Jod that each section of i|k.' line under consideration wcjuld
lie used only by suburban trains runnin,^ at the same sjieed.

This ini])lies fli.it trains (.| dnirreilt s]>eeds shall tr,i\el on
se])arate tracks.

.V very com]ilete examin.it loll of tlie variation of the Iralhc has
Ic-d to theemjiloymenl cif ;, sinL;lc Ivpe c)f electric carriage, built

to contain all the coiidilions lecpiired lor suburban service

—namely, guard's van and first and second class compartments.
This coach can carry 100, including straphangers. It is to

be remembered that third class has long since been done
away with on the suburban lines, e.xcept on the Argenteuil

section, where it will shortly cease to exist. During much of

the time the ser\-ice will be carried on by single-coach trains,

the number of seats being amply sufficient at such hours.

During the time of heavier traffic and on the more busy
sections the trains will be composed of several similar coaches.

1 1 is intended to run special electric trains for parcels service,

which in the suburbs is developing more and more. To find

c^'ut how many coaches to allow on each section of the line,

statistics of the hourly traffic at each suburban station have
been compiled over a long period of time, and it is possible

with the help of these statistics to find out for each line and
within each zone the number of seats recjuired hour by hour.

The author proceeded to discuss the question of the choice of

the electric traction s^'stem, and enumerated the advantages
of the continuous current svstem. For these reasons, and
particularly since on most of the sections the density of the
traffic is already very high and is bound to increase, the State
railways, being anxious to make no mistake, have adopted
the continuous-current svstem at 650 volts. This system is

.sanctioned by long usage, it is thoroughly reliable, and in the
present instance it is certainly the cheapest.
For the electrification under consitleration the electric

supply must be able to furnish 400 to 500 motor-coaches
with continuous current at 650 volts, through a third rail

parallel to the track, the running rails serving as return
conductor. The current is furnished by sub-stations receiving
energy in the form of alternating three-phase current at
25 cycles, 13,000 volts, from the generating stations. To
avoid trouble from frost after a thaw, a conductor rail with
under collection was proposed. This rail weighs 76 kg. per
metre. It is carried by supports of impregnated wood of a
type similar to that u.sed on the Invaiides-Versailles line.

The motor-coaches collect the current by a special shoe,
called " universal," arranged so as to collect either from
the upper or under surface of the rail.

The sub-stations contain rotary converters of 1,300, 1,000,

and 730 kw. output, according to their importance. Their
distance apart varies from 3 to 8 km., according to the
density of the traffic. A verv interesting control svstem
allows a certain variation in the \oltage of the con-
tinuous cm lent sujiplv, and of several sub-stations
being put out of action during slack hours. The
sub-stations are sujiplied by three-phase underground
feeder cables at 13,000 volts, 2^ cycles. The pressure of
13.000 volts was chosen, first, because underground cables
wc-re used

; second, on account of the distance to be fed,
so as to step down at sub-statioiis without very elaborate
a|,p,u,itiis, till' iic-twork being very complicated. The feeders,
it should be noted, are in duplicate, to ensure complete
sei mifv. Electric energy will be furnished by two power
stations, the construction and working of which has just been
eiitrnsli-d, after public tender, to an industrial svndicate.
Then- is a sliding scale of charges under which, wlien the
stations are tiiiished, electric energy will be sold to the State
.it an iiuhisive c harge of about 3 centimes per kilowatt-hour,

'file tvMi ]iower st.itions, comprising steam turbine units
of 3,000 ku.. will be placed at Moulineux and at Bezons
on thi' h.iuks o| the Seine-. When the installations are com-
plete, thev will h.tve a c.ijiacity cif about 60,000 kw,, and
will liuiiish the State- with about a hundred million kw.-
lionis per annuiii, I'lie sliding scale for sujiplying this current
outeiiiiilales the ultimate utilisaticm by the State of the

eiier^v iciniiu;.; either troiii the Rhone or from the co.il-niiiies

111 the iioifh. II jnust not be- forgotten th.it liezoiis is only
170 km. Iioni l.c-ns. There is, theielon-, t;oc>d reason for

bc-hevin.y that before long the coal-miiu-s at I'as-de-C'alais

uill |oin with the- falls of the- Klioiu> in supplvin.g Paris with
i-leitiiiity through a network o| feeders, comliinerl in a
svstem such that tlu- seasonal, daily, and hourly v.iriations
111 Ihe demand for energy at the points of consumption
are met by corresponding variations at the various ]ioints
of supplv, arr,in,i;ed .so as to secure the niaxiinnin eiciioniy.

Till I 1 I'c iKiiuATioN Sc iiEMi-:s Ol- rill-: Ciiimix Di: I-'ir

}iv Midi.
Moiis. Jiilli.in read a jiajier on the above subject. Ho

said that" the dilfuulfies of the jirobleiii of elec li ilyin.i,' a
lu-twak cif railwavs are. when sumnied u]i, of .111 order
ecunomical rather than teihnieal, and it can be said lliat
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ilio |)rincipal (]ucstion on which engineers are in actual dis-

agreement—viz., tlie nature of the current to be eniiiloyed

—

derives its main interest from the economic results which
can Ix' anticipated witli the systems at present available.

Cnfortunately lor a long time ])ast there has been a lack of

information on many results which electrification would
have supplied. This deficiency is alxiut to be remedied
in part by the electrification which the Compagnie des Chemins
<le fer du Midi has undertaken.

The problem of the electric haulage of trains presented
itself for the first time to the Compagnie du Midi in ii)02

at the time when the concession for the development of the

line from Villefranche-Vernet Les-Bains to Bourg-Matlame
in the Department of the Western Pyrenees, was offered

by the State. In general the State has, for the lines for which
it grants a concession for the working to the Compagnie
du Midi, to construct the railway following a route which
excludes gratlicnts greater than 15 mm. per metre and curves

of radius less than 300 metres ; it has to bear the expense
of the preliminary investigation as well as the construction,

but the Company is to give it a subsidy of 25,000 fr. per km.
For the projected line from \'illefranche to Eourg-Madame,
or, more exactly, for the part of this line situate between

Joncet and Bourg-Madame—the other part having formed
the subject of a previous concession—the route proposed

by the State included gradients of 80 mm. with curves of

which the radius was as small as 80 metres. The gauge of

the Une was fixed at i metre, and finally, for non-technical

reasons, electric traction was insisted upon.

The State undertakes to defray the expenses of the necessarj'

hydraulic works for conducting water to the hydro-electric

power station, to pay for the necessary pipe lines, for the

power station buildings, and the sub-stations, if any, and
finally for the transmission lines. On its .side the Compagnie
du Midi will only be obliged to furnish the hydraulic and
electrical machines and their accessories. In addition,

for the construction of the lines the State reduces the Itilo-

metric subsidy to be paid by the Company to 12,500 francs,

and authorises it to charge, for the conveyance of the pubhc,

prices based on a distance double that actually traversed

between Joncet and Bourg-Madame. These two advantages
were conceded because the line to be constructed was of

narrow gauge, and because the gradients were 80 mm. These
conditions were the starting-point for the electrification

of ari important part of the system.

The question of the electrification again presented itself

to the Compagnie du Midi in 1907, when the State proposed

granting it the concession for lines which it wished to construct

in the region of the Central Pyrenees.

After negotiations a convention of 4th Juh-, 1908, impo.sed

on the State the cost of the hydraulic works and the power
station at Eget, and the whole of the expense of the trans-

mission lines and of the conductor system of the new railway,

and, in the case of the Soulom power station, provided that the

State should contribute to the cost, fyro rata, according to the

energy supplied to the line between Pau and Hagetmau.
A similar convention was signed on the 2nd June, 11J07,

between the State and the Compagnie du Midi for the con-

cession of the lines from Aix-lcs-Thermes to Puycerda, and
from Bedous to Somport, both lines crossing the I'yrcnees.

Wlien all the lines comprised in these two agreements are

working, the Compagnie du Midi will have a system of 022 km.
of electrified lines, of which 112 will be doulale track, that is

to say :

—

Lines actually working .. .. .. 327 km.
Line under the asrccmcnt of July 4, 1908 .. 227 „
Lines crossing the Pyrenees .

.

. . 68 „

Total <>i2 km.

The equipment of the lines actually working is in course of

completion, and will l)o finished in the month of July next,

throughout about half of this length.

Another eleitrifiration has been undertaken for other rea.sons
;

this is the line from Peqiignan to \"iHefranclie, in the I-^astern

Pyrenees.

The Company has also had in view the extension of the

electrification of other parts of its system. The lines to be

constructed have steep gradients, which latter are one of

the main factors leading to electrification. The lines now at

work which are to be electrified run at the foot of the

approaches of the Pyrenees, and often penetrate into the

steep valleys. They have gradients of which the greater

number lie between 15 and 32 mm.

It is now jiroposed to consider the method adopted for the
electrification. The current used for the working lines is

single-jihase current at i(> periods and 12,000 volts. To
justify this choice it must be remembered that the scheme
for the electrification was got out in i<ioy. At the time there
was no solution other than the alternating current for the
electrification of a system having lines of any great length.
The frequency was fixed at 16 jieriods in order t'l secure the
Ix'st working conditions for commutator motors of the series

type. The pressure on the wi irking line was fixed at 12,000
volts for economic reasons ; it is sufficiently high to allow the
sub-stations to lx.> spaced far enough apart, but it is not so
high as to lead to appreciable insulation difficulties.

It is intended to distribute energy by means of single-phase
current at a pressure of 60,000 volts.

' The alternators at the
station will generate current at 6,000 volts ; the transformers
will raise this pressure to 60,000 volts, and in the sub-stations
the pressure will be stepped down to 12,000 volts for the supply
of the overhead conductor.

In the experimental line from \'illefranche to \'ernet-lcs

Bains, six types of overhead equipment have been established,
four of these belong to the simple catenary type, one of the
double catenary, and one of the rigid type. The spans arc
100 metres, 60 metres, or 50 metres. The supports for the
overhead equipment consist either of reinforced concrete,

or lattice poles, or are built up of old rails. It is clear from
these tests that the simplest overhead equipment is the best.

On the lines comprising fairly numerous curves of a radius
lying between 350 and 800 metres, and worked over by trains

at speeds of between about 75 to 80 km. per hour, but not
e.xceeding 90 km. per hour, the choice should fall upon the
simple uncompensated catenary type for spans of between
50 to 60 metres, and with puU-olTs on the curves.

.\s for the poles, those made of reinforced concrete are too

expensive and owing to their weight too difficult to erect for

existing lines. The " Midi " tj-pe of pole, composed of old

rails fastened together, is very suitable for single-track lines,

even if it has to support high tension cables, provided that

these cables are spaced at equal distances with reference to

the axis of the pole. They cost very much less than other

poles, are easy to erect, and do not sensibly obstruct the \iew.

For a double track with high-tension cables the " Midi "

pole is not sufficiently strong, and lattice-poles must be used.

The high-tension transmission comprises trwo lines, usually

in parallel, each consisting of two aluminium cables, which
have 1

3

1 square millimetres cross-section on the branches from
Arreau to Pierrefitte, and 81 square milhmetres cross-section

on the other lines. •

The insulators are of porcelain on the line from Lourdes to

Pierrefitte, and of glass everj-where else. The high-tension

insulators have been tested to 150,000 volts, and those ior

the overhead conductor at 4,500 volts. ()i)posite each pole,

to ensure that the rail shall not have a high potential with

respect to the earth, the track rail and the pole are connected

together and to earth. The high-tension lines do not in general

cross the stations, they go round them. The track equipment

is not yet completed on all the electrified sections, but the

cost can bo determined from the e<iuipnient of the lines from

Lourdes to Pierrefitte and from Tarbes to I'au.

On the first section, which is a single track, of which the

length is 21 km., with a high tension transmission line, the

total cost amounted to 410,000 fr. Tlic equipment works

out then at 19,500 fr. per kilometre. < in the section from

Tarbes to Lourdes, double track with high voltage trans-

mission, of which the length is 21 km., the cost of equipment

reaches 450,000 fr., under the .same conditions a.s those alx've.

The equipment works out in this case at 21,500 ir. per kilo-

metre. The cost of equipment of large railway stations is

not vet known.
For the Central Pyrenees there will Ix- two generating

stations ; one at Soulom at the junction <A the two streams

of the Pau and the Cauteret-^, the other at ICjet in the valley

of the Nesle. l"or the lines crossing the Pyrenees there will

also Ix- two geiiiiatiiig stations, one for the trans-Pyrcnean

line from .Vixle^-Thermes to puycerda situated at Porte on

the southern turning-point of the Puymorens valley : the other

for the Cantinnc trans- Pyrenean line situated at Soussoueon.

Finallv (or the line lx>twi-en pirpigan an<l \illefranche the

generating .<l.ition will be at l-dntei>edrouse on the Tct Kivcr.

.\t the station at Soul.im the work is in the qiust advanced

state. It uses water from two <lillerent sources having

different hvdraulic heads. The machinery room includes
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fk'ttric' ycnevatins (lii\t'n liv luihim-s recci\in,L; on the nnc

liainl wator from the fall at J'au \m11i a havl "f 1 13 in., on thr

other water Ironi the tail at Canterets with a head of 2--,o m.

'Ihecontinuons iiower which they ean lurni.sh amounts to a

total of 10,^(00 h.p. This power, thanks to the large reservoirs

construeteii at the head of the pipe lines. ma\- reach iS.ooo h.p.

for periods dependinj; obviously upon the deman<l, and will

be suliicient to ensure tlie train service.

The station contains six generating sets (three for each

stream) of 3,500 \\.\). eacli. and able to take 25 jier cent,

overload lor 30 minutes. Tlie sets consist of a turbine of

3.500 h.p. and a smgle-phase alternator of 3.000 k.v.a. gener-

ating current at (j.ooo volts. i()-; cycles. These turbines, of

which each has its own pipe line, are ol the Francis type for the

fall at Tan. and of the I'elton type for the fall at'Cautcrets.

The tirst dri\e their alternators at a speetl of 300 re%s. per

minute, the others at a speed of 330 revs, per minute. 'I'he

station also contains four eontnnions-current generating

sets for the excitation of the aUernators and auxiliary services

for the station, l.-^ach set consists of a tnrliini' and a dynamo
of 233 kilowatts output. An oil switch conneits each Ir.m^-

former to the ()o,ooo-\'olt busbars.

The station at h^get has not vet l)e>-n started. From the

preliminarv sur\ev as to the energv ol)tainal)le in this area

from the a\ailal)le water snpplv, the statioTi will have an
output of alii'Ut iS.ooo h.p. 'liie sub-stations will be hve
in mnnber. and are jil.iced at Alontrejeau. l,annenie/,in,

Tarbes, l.ourdes. and I'au. Their normal output is 2.300

k.\-.a. ; tliey will have an o\erlo.id i,ipacit\- of 3,730 k.\',a.

for one hour, and of 3,000 k,\.a. lor one or two nunutes.

In the tive sub-stations the apparatus comprises :-

{(i) Two ()0.ooo-\'olt busliars connected with two high-

tension feeders and pirotected bv an electrolytic

lightning arrester and a choking coil.

{I>) 'J'hc transformer groups, witli the current and pressure

transformers uecessarv !or the measuring instru-

ments, and o\-erload curri'ut t ircuil-breakers.

(r) A 12,000-voIt buslxu".

((/) The outgoing T2.oon-\-olt disn ibutois, connected
to the precetling busbar, wnli ml-switcUcs ,iiid

lightning arresters.

((') .\ switchboard carrvin.g the measuring instruments
and the le\ ers for working the switches at a. dist.nue.

Work on these jjower stations at I'ortc and Sou^soneon
lias not yet !)eguii. The work at flic Fontpc'^drouse station

is as advanced as that at tlie station at Souloni ; the station
will be put to work tow.irds the middle ol next June. ll

will use the wafers of thf l\i\er Tet , increased l>v the waters
from an im])o!t;int stie.im. the' I'.iberolle. The minimum
continuous siii>plv mav be estiiu.iled at 1,300 litres per
si'cond, and as the minimum lieid is 173 metres the con-
tinnons ji.iwer available al tlie slialt (.1 the turbines is .>,()oo

Ii.p. Tliis power may be increased to 3.()oo li.p. for an hour
and a lialf by making u-e of the storage water available
at the liead works and in the reservoir.

The station ci^niprises two generating sets, each (iMisisfing

of a two-stage turlnne of tlie 1 elton tvpe, 1 i'iii>led to .1 single-

phase alferiiatcir (if 1.373 h.v.a,. Imnishing single-|)h,ise

current at Hii cycles and a jiressure of 13.300 volls, with an
exciter on the eiid of tin- sh.ift ; the- turluiu-, and alternators
are connected by a spring cnupliug, an<i run to 300 ie\s.

per niinutc.

The rolling stock consi-,ts of locoinoti\es and mofor-cns.
'Tlie locomotives are I'spei iallv intended for the hauling
of long goods trains coming from or going to non-elcdritied
sections. The inotor-c.us are pro\i(led exclusixelv ta br.iii. li

lilies and for trains working on the electrilied secliou onl\'.

Chielly lor tlie purpose oj ^.lining the necessarv inform, iti.n
to d.ecide on tlie t\pc- of I. 1 omoti\-es and lUolor-iar. the

t'ompagnic du Midi in I012 .irr.inge.l fcjr the tests alrcuK'
mentioned on the line from !'erpi;;nan to \"illelrani he.

In tliese tests locomotives were emploved cijulile of

starting a .)oo-ton train on an up-gr.nle .'1 1 1 mm. ])er metre,

and in addition of liauliug a train of 100 tons al a s|)eed

of (jo km. ail hour, and a train ol ji^o tons at a sixi-d ol

.13 km. an hour over the hilly section from llle to \'illelr,inche.

which has long and numerous gradunls of 17 mm. \irr metre
and some even of Jl mm. ( >n a ilow n-gradieilt these loi.i.

m..ti\es were able to deal, bv electric bniking alone, with
the same loads ;it speeds capable ol being regulated by the
c|ii\'er between the np-gr.icle spec-ds and one-half of those

speeds. The electric braking can be obtained bv returning

the energv given out bv the motors, cither to the trans-

mission (regenerative liraking), or else to resistances.

The motor-cars can haul over the above gradients a train

of 100 tons, motor-car included, at a speed of 65 km. per hour,

and on the down grade electric braking secures all the

conditions indicated above, but without always returning

1 urrent to the line.

Three of the locomotives tested satisfied the condition.s

iinpiosed. These locomotives were constructed by the Ateliers

de Constructions IClectriiiues dn Nord et de I'Est, by the
Compagnie franc^aise Thomson-Houston, and by the Com-
]iagnie traiic^aise \\'estinghouse. The motor-car constructed

l)y this latter firm also satisfied the conditions. All the
locomotives have three driving axles and a leading axle

at each end. The locomotive made by the " Ateliers du
Nord et de I'F'st " belongs to a type known in America as
" gearless." The test locomotive weighs 86 tons, and current

is taken from the line by two pantographs. The motors
are of the I>atonr series-repulsion type. They are designed
to start as repulsion motors and to change to series motors
automaticallv as soon as the speed reaches 23 km. per hour,

w liic h corresponds with synchronism. Each motor is able
to develop .)oo h.p. for 6 hours, and 300 h.p. for 1 hour.

The Compagnie du Midi has ordered eight locomotives of

this tvpe, with certain modifications, as follow :

—

The power to be increased to 1,300 h.p. continuously,
or i.Soo h.p. for one hour, with a maximum speed of go km.
per hour. T"he two leading a.xles to be replaced by two bogies.

The repulsion working at starting to be suppressed, and
the electric coupling of the axles to be retained at all speeds.

The electric regenerative braking, which has given good
results, to be retained. The locomotive to weigh 90 tons.

The locomotive made by the Compagnie frangaise Thomson-
Houston is ecpiip[)ed with two motors only, and the use
of connecting rods has lieen unavoidable. Two idle shafts,

the bearings of wdiich are fixed on the sole bars at the same
level as the bearings of the driving axles, serve as links between
the motijrs and the driving wheels, and for that purpose
thev carry cranks at each end coupiled by connecting rods,

firstly to crank pins on the shafts of the motors, and secondly
to crank piins on the outer driving wheels. There are also

cciunecting rods coupling the three driving wheels on each side.

The locomotive weighs 8c) tons, and mrrent is taken from
the line bv means ol two pantographs. The electrical control
is elfected by \aryiiig the voltage supplied to the mentors,

reciuiring the use of contractors connected to tappings on
the secondaiT of the main transfoimers.

The motors are of the series-repulsion ty]ie. and the con-

nections are automaticallv made for repuFion working
from sjieeds below 23 Ian. an hour. As in the case of the
locomotive supplied by the .\teliers du Kord et de I'Est,

ni.inv details c.)f internal arrangemeuts of parts leave much
to be desired. The makers are engaged on a new- design
to get rid of the faults which have been pointed out, after

\\ luc h new pkiiis will be submitted to the Comjiagnie du
Midi tor lurther consideration.

I Ik- W'c-stingliouse locomotive is ecpiipjied with two motors,

rc'c|uiriiig the use of idle shafts and connecting rods. F>ut

in this locciinotive the rotary motion of the idle shaft is

obtained by means of, a ])inion on the motiir shaft and a spur
w heel ..n tiir dummy shaft outside the sole bar. This arrange-

ineiil allows the motors to be run at a much greater speed
th.in that ol tlif wheels.

the In.d lo, .miotivc weighs 82 tons, and current is taken
liMin'thc- ovcihe.id conductor by two pantogr.iph collectors.

1 he cic, tried c.cntidl is etiecled by varying tlie voltage

snppluil to the motors bv means of contactors. The motors
.lie- o| the compensated series Ivjie and work in series all the
hinc'

; thev h.ivf lorc'ed v cut ilai ion, .iiicl can de\elop doo h.]>.

I. a o hciiis, and 700 h,]! loi i hour. The motors are not
clc--siu;iic'cl lor repiiFiou working.

I lu- motoi-cirs su]iplied bv llle West inghouse Company
are tirsl and second cl.iss caiii.iges: there is a luggage com-
p.iiiiuent. Inst- and secoiid-c l.iss compartments with 48 seats,

2 cliivei's compartments, and a high-tension compartment.
All llie electrical and inieumatic aiilianitns is housed under
the cir liodv. i;.ic h ol the' two liogies, of the Brill tyi>e,

c ,irrv two niotoi-,. c m the ro.ii are two ]iantograph collectors

1 01 the c 111 I cut. The 1110 tor-car weighs 33 tons when in running
order. I he l.ciii mot. us are icf the compensated series type,

with forced vc-ntilalion. They are each able to develop
ic o h.j). continuously, and 133-140 h.p. for one hour.
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J\.\IL\VAV ICl.l;t TKIFICATION PROBLEMS IN Tllli LMTliU
States.

This was the subject of a paper presented by Mons. H.
I'arotli. He diviilcd the investigation into three sections

—

suburban Hnes, main hues, and mountain railways. After
treating of .Vmerican methods of deahng with railway traflic

he quoted figures of cost of elcctritication and of worliing
e.xpenscs, as well as statistics relating to rolling stock. The
merits and <lemerits of direct current, single-])haseand three-
phase traction for different services were discussed at .some
length. In regard to main lines, he considered that a large
numl)er of technical problems were still waiting a definite
solution. Data for coming to final conclusions as to the
electrification of mountain railways had still to be obtained.

Higii-Texsiox Co.nti.n'uous-Cikclit Tkactio.v.
In a paper on this subject .Mons. L. Cratzmuller first

reviewed the elements of the problem, including generation
of high-tension continuous current, the overhead conductor,
the motors, the control, etc. He then described some existing
installations on the Continent and in .Vmerica, and in con-
clusion he said :—The title high-tension continuous-current
traction is not very happy. It implies an entirely new type
of apparatus. As a matter of fact, it only marks steady
development ; from 500 volts it passed to 600 volts, and then
to 750 volts. The trains from \'illefranche to Bourg-Madamc
use current at 850 volts. Certain sections of the Buda-Pesth
system are now run at r.ooo volts, and to-day the sj'stem
is applied to locomotives at 2,400 volts, and even "3,000
volts is talked of. This progress has been justified by im-
provement in the commutation of the motors, due principally
to the use of auxiliary poles and to recent methods of in-
sulation by means of mica and impregnation. The cost
of transmitting the energj' must not be overlooked in view
of the weight of copper required for the lines and the cost
of sul>stations. In order to make a comparison with other
methods of traction—viz., single-phase and three-phase

—

the length of the line and the intensity of the traffic should
be taken as independent variables, but this would lead to
the comparison of estimates, a subject unsuited for discussion
here. It may be mentioned, however, that heavy traffic

is a favourable factor for high-tension continuous-current
traction. The advantages of continuous current are principally
the large starting torque, the quality of the commutation
(which is shown by the small wear of the commutator and
the brushes), and the light coaches. (in the other hand,
there are the drawbacks of the use of an exposed high-tension
rotating part—particularly dangerous in damp localities

—

the use of a commutator, and the control of the large currents
neccssarj' when a large amount of power is required. It is

likely that these three systems of electric traction—viz.,

continuous current at high pressure, single-phase, and three-
phase—will find fields of application. What is certain is that
all traction, whether on a large or a small scale, is tending
undoubtedly and rapidly towards electrical working, the
weight of the apparatus and the cost of the lines being capable
of further marked diminntion.

Sl.NGLE-PllASE TrACTIO.V.
This paper, by .Mens. .Marius Latour, treated the subject

technically, dealing with the mechanical construction of
single-phase locomotives, the erection of overhead conductors,
and some solutions of the problem of single-phase traction.
.\ description was given of the types of single-phase motors
tested by the Compagnie du .Midi, and various leading results
were pointed out.

Petkol-I£lectric MoTor< Vehicles.
Mons. J. B. G. Damoiseau described various types of

machinery for these vehicles for railway puq)oses, including tho.se
of the Societe .-Vnonyme de Locomotion Llcctrique. the Xorth
l-:astern Railway Coy. (Wolseley engine and Westinghouse
electric equipment), the Dion-Houton system, the Societe
Westinghouse de Havre, the Bergmann lilektricitiits L'nter-
nehmungen .Vkticn-Giscllschaft, the .Mlgemeine Klektricitats
C.esellschaft, the General Klectric Coy., the British Thomson-
Houston Coy., the Swedish State Railways, the Pieper system,
and the Thomas system. The author subsequently pointed
out the great advantages of employing petrol-electric cars for
secondary- or local lines, but also indicated the disadvantage
of having to use a highly inllammable liquid fuel. This
drawback, however, he showed could be entirely overcome.
.\dvantages and disadvantages of various types were after-
wards discussed as well as questions of cost. In conclusion
the author said that as the petrol engine with mechanical

transmission had not been found sufficiently flexible there
remained only the Steam car and the ])etro|-"electric vehicle.
The characteristics for petrol electric cars emphasised the
shorten >mings of the steam motor car, and the conclusion might
therefore \k- drawn that if the use of independent motor
vehicles continued to develop—and there was no reason why it

should not—then petrol-electric motor vehicles would prepon-
derate.

Discussion.
The six papers were discussed together.
-Mons. Mazen, supplementing his paper, said that the subur-

ban traffic on the Ouesl-litat J<ailway, was during the rush
hours, eight times greater than duriiig the dead Ixiurs. A
speed of 60 kilometres per hour was wanted, and the newest
coaches would have 6.40 h.p. per coach. Three-axle Ix.gies
were used with a geared 160 h.p., motor on the front and
back axle of each bogie. As to single-phase r. direct current,
the former was easy for single track and light trafTic, but
directly there was a case of a large station with .several lines
of rails the gain in using single-phase was neutralised. The
London, Brighton and South Coast Railway equipment must
have been complicate<l and dear.

Mr. ]<. T. Smith said that nobody would hesitate to employ
the third-rail .system for suburban traffic. In the case of
hilly districts there was a critical gradient above which electric
driving would always pay. There was an immediate future
for electric traction for mineral traffic in hilly districts. The
Xorth Eastern Jiailway Company were now taking a lead in
this direction.

.Mons. Latour and Mons. Gratzmuller further discussed
the advantages of the single-phase system on the technical
side.

.Mr. Slings, engineer-in-chief of the British Post Office, said
it would be a serious thing if he woke up one morning and
found that the ^780,000,000 worth of telegraph and telephone
lines for which he was responsible were useless owing to
disturbances from electric railways. The British telegraph
circuits would be particularly Uable to disturbance owing to
the high speeds at which they were worked. The risk to
railway signalling circuits which were worked with earth
return was also great. He indicated methods which he had
tried experimentally for getting over the difficulty.

Mr. Duddell, who was in the chair on the closing day of the
discussion, thanked the speakers for their interesting com-
munications.

TRAIN SERVICES FOR THE SUMMER MONTHS.

The feature of the summer services on the London, Brighton
and South Coast Railway will be the introduction of new
trains and a remarkable acceleration of many important
main line trains, including S5-minute express trains to ICast-
bournc, which is five minutes faster than any train has per-
formed the journey between luistbourne and London ; addi-
tional <)0-minute ex])resscs will also be run between London
and Iv-istbournc. The accelerations will be found largely
in the interest of the City man who resides on the South
Coast, while the general improvement in the ser\-ice affects
the travelling public generallv.
On the South ICastern and Chatham K.iilway there arc

new trains to Folkestone, Ramsgate and other places, but
the chief additions to the services do not come into force
until July.

The full summer time-table to the Last Coast resorts of the
Great Eastern Kailway will for a seccmd year come into
operation on July 1 instead of July 13.

To the East Coast watering places anci to places in the
Eastern Midlands a revised service has been arranged by the
Great Northern Kailway.

.\n express luncheon-car train is anno\inced by the London
and Xorth Western Kailway from London to Birmingham
and Wolverhampton on Sundays, leaving Eustun at 12 30
noon, with a return train iroin Wolverhampton at O i>.m.

Half-day, day and period excursions are in full >wiiig on
the Great Western Kailway. and there are many additions
to the services to Henky. Maiilenhead. and <4lKr riversid>-

resorts. A new train will run fr.im Paddington to Wivnv>uth
at 9.35 a.m., with a steamer connection to the Ctiannel Inlands.

Gift by ihe Dublin and South Eastern Railway Company.—^.\

maj.'^nificent shit Id h;is In-en pre>ented by the dirKtors for

competition between mixed choirs.
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Tho following tables show the progress of raihvay Bills to
date :

—

TAiil.l-. I.—BILLS ORIGINATLVG IN THE HOUSE OF LORDS.

Progress in House of Lords.

Third
Committee. Reading.

Na

Ariyn.i Vjllev R.iilway April 29
|

E.irry Kailw.iv Marcll 17 I Passed Apl.23
C.iinbn.ili Railways T.Iarch 17 .Unopposed May
( arililf Railway I March 17 Parsed May I

I

May ;

Central I.nmUm Railway
1 M.irch 17 Unopposed ' "

City and Snuth London Railw.ry
|
M.irch 17 Passed April IS

Great liasleiii K.ulw.iv
1 March 17 I Passed April 24 I

Isle of Wiyht C. entral R.iilway(t;odshill Transfer) March 17 Unopposed Apr.17, Apr, •(!,
Lond..n and S.mth Western Railway March 17 iUnopposed, May l'

London l-leclnc Railway March 17
|

Passed April 21 1 May 5

.\ielropnlitnn District Ka'dway' !!!'!!]

Metropolitan Riilwav
.N'orth llnlivh K.olwav
North ! .1. rr, Kir,«,,v

I'ort T.illint K.ilwav and l>.cUs
Wimblednii .uiil .siiltwn Railway

March 17 .Unopposed .^pr. 20, M.iv s
March 17 lal Passed.-Vpril 10 ' "

M.irch 17
March 1/ . Passed April 8 ' April :)

I March 17 I

Marcll 17 , Passed April 2; ' May s
(.1) I'artly rejected.

'

1 time in House of Commons, Mav 5.
((-) Re.id

TABLE II.^niLl.S 0R1G 1X.\T1NG IN THE HOUSE OF COMMONS
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

June 4 {Wed.). Metropolitan Carriage, Wagon and Finance
Company (Annual), ('.rand llott-l, Colmorc
Ki>w, UirniinLjIiiini, at I2.

June 4 (IIVc/.).—Southern Pnntab Railway (Half-yearly), Egvpt
Mouse. i() Xi-w Br jacl Street, E.G.. at' i.

June 10 (riiJi.).—Antofagasta (CUili) and Bolivia Railway (Annual),
Wimlustcr llnuso, li.C, at ij.^o.

June 12 (Tliurs.).—^Bsngal Dooars Railway (Annual), Grcshani
House. Old Hroa.l Street, E.C., at U.30.

June 20 {Fri.).—Bombay, Baroda and Central India (Half-yearly)
Cannon Street Hotel, K.C, at i.

Rcfyorts^'Trafjic Returns, Prospectuses, and all other items of financial

inlelli!;ence should be sent as early as possible to the Editor 0/

The Railway Times, 12, Norfulk Street, London, W.C. {Tele-

phone, 294S Gerrard. Telegraphic address, Altimetry, London.)

VENEZUELA CENTRAL RAILWAY,
The ijeneral meeliiii; ul ihi.s cum|J.my wa.s lielil at 123,

DashwiKxl House, New Broad Street, K.C, on Thursday, Mr.
N. (jratlan Doyle, chairman of the company, presiding.

The Secremky (Mr. William Chaplin) read the notice con-

veninjr the mei-tiny and the auditors' report.

llie Cii.MRMAN sjiid that he proposed, with the »harc-
holdors' ix.>rm3ssion, to take the report and accouims to Dfcem-
l)er 31st as refid. M the last g^enoral meeting he forecasted a
considerable increase in the receipts on the opening;; of

tilt line to Sanita Teresji ; however, durinij the period under
review they had not been able to definitely oi]>en lh<' line to public
tralVic to Santa Tert-sa, owJ;ig to the yieat dillicu/ties enc.-un-

tered in frectintf the l.-irgc bridge wer the Sfxtpire River. He
thiHiR'hit he had <<\or\- reason to congratulate the shareliolders on
the increased |>ri>Mperity uf the coin;xiny. The gross receipts

amounted to ;6.J5,i9(i, against £,"19,234 in 191 1. The net

receipts amountcl to j£.,9,233 against ;£jb,S42. The net

receipts for the ye.ir would h;ive l>een considerably higher but
for the exceptionally heavy floods on the Guayre River, the

worst known for 15 years, which made it necessary to

strengthen the tr.ick during June and July, the cost of which
had been debited to working e.\|)enLses account. It was hoped
that no further e.xceptional expenditure would be necessary
in that direction in the future. In view of the iniTc.ised tralHc

the C(im|xiny had shipped two first-class locomotives and four
open wagons .and four closed w;igons of the bogie type, and
those were now in o|xration. Arrangements had been m.ide
for a shipment of a further eight w.igons and two p-issenger
coaches, which were due for delivery at the end of September.
The gross receipts for the firtst four months t>f 1913 amounted
'" /J''.S55. against j(JS,it2 for ihe year under review, and
the net receipts to ;£"5,437 as .against £2,222—(applause)—for
the s;«nie period of 1912, an increas-e of ;£r3,2i5, which might
bo. t.-iken .is cxtrenn-ly sati«>factor>'. After payment of the
interest on the fin-t debentures and London exi>'ns<'s, there
remaineil .1 balamoe of 4.r3S6, and the boanl exfxx-rted in view
of the great incr<>ase in the nett receipts of the current year
to make a substantial distribution among the second d<-benture
holders for 1913. .\s soon as the line was opened to public
traflic to Santa Teresa, which the bo.ird hoped would be in
the first week in June, a further I.irge increase in the receipts
was anticipated. .S;inia Ten^.a w.is .situated on tin- River Tuy,
which was navig.vhle for Ux-al trallic during the greater part of
the year. .\ viry considerable trallic p.assed up .and down l-hc

river and was conv<-yed by co;i.siing bo.ils to l.a (luayra; the
gre.-iter part of that trallic should Ih- secured bv this railway.
.Vfter a careful study of the estimates of Mr. Cherrv, the
resident engineer, and on his advic<-, the bo.ird in .accordance
with the terms of the company's concession had decided to
extend the main line to Ocum.ire, .1 disl,ince of approximately
22 kilometres from Santa Teres.1. Ocuniare was the capital
of tile St.i'.e of Muanda, and according to the iate-l informa-
tion had a population of some .S.ixxi, anil was a centre for the
traffic of the vast plains that lie to the southward, between the
Tuy and Orin<H-o Rivers. Mr. Chern,-, in his esiiniatos. in
which the Ixiard had complete confidence, consid«Tod that on
completion of th.it section there would Iv- an increase of not
less than ^riq.ooo jn the nett re'ceipts. The cost of Ihe section,
with rolling stock, would be ap|)roximalily jCq-{.-,<m. ,ind the
bf»ard prc|)osed to enter into a contract for the completion
of the section with as little delay as possible, and it was hoped
to earn- out the works within iS months. A reliable firm of

London contractors had offered to complete the w-ction and
supply the rolling stock for the above-mentioned .miount, and
in order to prmide the funds the board proposed to ;isk the
sh.iri-hi>ldeis, in accordance with the resolution all.iche<l to
the report, for permission to increase the si.\ per cent, first
mortgage bonds on the section beyond Santa Teresii to ;t)4.ooo
per kilom<;re, instead of ^;2,5<ki already authorised. The
board confidently recontm<mded this arrangement to the
shareholders, as they f<-lt sure th.il after providing for the
interest on the additional first mortgage debentures a very' con-
siderable surplus Would reiii.iin from the incn.isi^il (r.-ifiics that
would be (l(riv<d fr>>m the extension for distribution .imong
tile holders of junior securitii-s. The bo.ird f<^t tin- greatest
confidence in the future of lh<- \'.ne/u<l.i fenlral Railwav, and
th.il the line would pl.iy .1 most important p.iri in th<- develop-
ir.ent of the rich pl.iins th.it !!(• belwi-<n Car.ic.is, the cajiital,
and the Orinoco River. The outliH.k of \enezuela, under the
able administration (»f President liomez, w:is verv encinir.aging.
The finances of the R<-public were now established on a firm
Iwsis, and the reviiiue showed constant improvement.
I roix'rty w.is nipidlv increasing in v.alue. .and the op-ning of
ihe Panam.i Canal, and the greater .ittenli.m that w.is Iwing
given to the development of the v.ist n.itur.il resources of the
country, would inevil.ibly be reflcited in the increased pros-
IXTity of the niilway companies. He then form.illv moved
" 1 hat the re[>ort .and accounts for the vear ended D.-ceailx-r v.
1912, now submitted, be and .ire herein receive<l and .idopled."'

Ihis W.IS seconded bv Mr. (i. Davkrm. Rkkd and carried
un.animouslv.

'J"he CiiAiRMAX then proposed :

—

"That in view of the proposed extension of the fompajiv's
railway beyond Santa Teresa, the Board be authorised to createand issue Dobentures carr>-ing interest at a rate not exceedinc
(. per cent, per annum. rankinR parri passu with the existinf' first
debentures of the Company, to an aggregate principal amount
equivalent to £4.030 per kilometre of line constructed or to be
constructed, or for the time being about to be coaistructed. or in
course of construction by the Company in respect of anv such
extension beyond Santa 'leresa. or any branches in rr.nnection

'

therewith, but so that for the purpose of calcuJaling the extent
of the pc«vers hereby conferred u[)on the Board, the doubling of
lines for the time being existing shall not be deemed a construc-
tion of new line."

'i'his was seconded by Mr. i;. H. T. Sxi Dti and carried
un.inimously.

It w.as proposed by the Cliairm.m .and s<'C<inded by Mr. C. I).
Re.id, that Ihe retiring dir.ctor (.Mr. E. H. T' Sludd) be
re-elcLted .i director of the comp.inv. This w.is carried
un.inimiHisly.

The auditors (Messrs. Jackson. PixhT, Browning, Huse^- and
Co.) h.iving been re-elected ,ind .1 vote of thanks |)ass<-d to
the tli.iirman .and directors, Ihe proceedings UTininated.

I)l-UF.NTIRK Hoi.DKRs' .MKKTlNr,.
.\ meeting of the holders of the (1 per cent, first <lebentur<-s

was then held for the purpose of authorising the proimsed
ii'crease in the debenture issue.

|"lie Chairman-, in prop<ising Ihe resolution, s.iid that the
board h.id iK-en so s.ilisfied wilh th<- results of th<- <xlensioii of
the railway from S.inia Lucia to Santa T<resa lli.il on the
.iijvice of the resident engineer (Mr. Chern) iluv li.nl decided
!(/ exl<-nd the line lo Ocunare, the cipii.d ofllie Stale of
Miranda, a (li's,;!ince of 22 kilom.tres. The cost of tii.iit extensi.m
with rolling slock would be .ippmxim.itely £.'05. (,00, and Mr.
Cherry estimated that the net receipis of'llu' comp.inv would
be increased by £,i).non. To en.ible the bo.ird lo provide the
funds for the <>xtensioii, it w is i)ro|w>s<'d to incre.is*- the first

debentures to /.4,noo |>,r kilometre of the line from S.anla
J'lre.sa in lieu of the £.'2.500 alr-Mdv .luthorised, and for.thal
purpose they put forw.ml ihi- nsolulicin to incre.ise the ileln-'iture

capit.il lo the extent he had :iienlioned. !!< then form,illv
ilieved :

—

(i) "'niat in view of the pro|i.->sofl extension of the cmpanv's
railway beyoml Santa Teresi. the .- aupany be at lilxrtv to rre.itc
and issue debentures c.anying intere-l at the rate of i> per r«il.
|)cr annum, rankini; p;iri isis^u with the existing first debcnlores
of the company, to .an ,ag;rei;.T!e prinri|\al amount equiv.^tent to
^4.000 per kilonetre of line already ronstrurled. or to he ( on-
structed, or for the line hfini; ab'nit to be constmettf! or in
course of .- ms'.ni'tion by the ^om;s^ny in respect of .inv snrh
extension Ix-V' a'i S.anl.a Teresa, or any branctie- in entinertinn
therewith, but so that the doubling of lines ff>r the time l>oing

existing "^hall n-'t for the purf^oses of calculating the powers iti

the com-iviny to rreate such further first debentures, lw» deemed
a conslrurtion of n<w line, and that the conditions endorsed
upon the first Hebontiircs of the roaipany be Tl)rw^if|ed yr, far as
mav be nrccs-.irv to sive effect to this resolution.*'

This, h.iving lien seconded by N[r. G. Davrei L Rkko, was
carried unanimouslv.
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'l"hp followiiis- ro^olulion?:, which the Chairnuin snid were

n<H'e>>rii-y for the r<xjuirenunts uf the Lundon Stock F.xcbnnye,

^vero carried iinaniir.ously :

—

!-•) '-That there be inserted on the fare of the first debentures

a statement s'lowin,? the cajiiLal of the conii>any. and that there

be inserted in condition 14 of the before-mentioned conditions

after the words 'at anv time' the words 'and shall up'wn the

ro(]uisition of holders of one tenth in value of the debentures for

the time beint; mitstandiing.'
"

(5) "'I'hat each holder of the first debentures of the romii>any

produce his/her debenlnrk's to the company in order that a

inemurandum of the foregoin.t; resi.lntion .No. i may tie endorsed

thereon, and effect given to the foregoing resolution No. 2."

Al a mectin.L;- of the s«-ond delionture holder.s, the folUTOin;^

resohltiiMi's \v<re adopted :
—

" That in view of the proposed extension of the eom])any's

rjiilwav beyond Santa Teresa, the fom.pany be at liberty tn create

and issue debentures carrying interest at the rate of 6 per cent.

]ier annum, ranking /an ptusi/ with the existing first delientures

of the company, to an aggregate principai amount equivalent tn

/.4.fi<Hi qier kiloinetn- of line already constructed or to be cnn-

strncted. or for the time being ahout to be constructed or in

c<nirse of constnuti'on by the company in resjiect of any such

extension bevond Santa Teresa or anv branches in connectinn

therewith, biit so that the dioubling of lines for the time benig

existing shall not for the ]jurposes of calrnlatmg the pjowers ol

the coinpanv to create such further first debentures be deemed

a construction of new line, and that the cc.mditrons endorsed

upon the second debentures of the co.nii]>aiiy be nroddfied so far

as mav be necessary to give effect to this resolution."
' Thaf there Ix' inserted on the face of the second debentures

a stattinent showing the capital of the coin]>any, and that there

be insirted in condition 14 of the before-mentioned conditions,

after the words 'at any time.' tli? words 'and shall upon the

requisition of holders of one-tenth in value of the debentures

for the time being tnitstanding.'

"

"That each holder of the second debentures of the compaux
priKluce his/her debentures to the company in order that a

memorandum of tile foregoing Resolution Xo. i may be endorsed

theri'on, and effect given to the foregoing Resolution No. 2."

Tile proexcdiiiL;- then terniiiialed.

rivin,L;is Rs.i, (;ii;ainst

SOUTHERN PUNJAB RAILWAY.
C.\ri lAi..

Tile espc-iuliture on capital .ic<-(]iini In pMinilMr ,; 1 , ioi.\

amounted to ^",;,So.s,och). wiiil.- the rrcripl-. w.ie X,"
;,.Soo,ooo.

\\/.. : Ordinary slock, ^.'1.000,000; 4 ]irv .rent, (uinulalive

preference slock, /.".', ioo. 000 ; and v' I'cr .eiil. d.-henl lire sl(Kk,

_/;5oo,<.co. J),.l,i( h.alaiK-e, J^:s,,y«,. Vh, i.ipil.d exp.ndltur.

diirinj;- the li.dl-\e,-ir .anioiinled In ;^."j44,i|S:;. ,,1 which /.'io,o.S7

was on ihe iii.ain lini' .ami K.iilli.al luanili; X-7.S- >'" the

l.udhian.a i-xtension; X-'i''.^ "" ''i'' Sullij \'.dlr\ K.iilw.iv, .and

A'jJ7,ili on Juliundur Doab R,iilv.a>. 'JIk- eslimaled -xpeii-

ditta'e during llie nine nmnllis eiidiiii'" Sepleiiih<-r vs 1015, is

/'5'S'"--
Rt \i.Nti:.

The earnings diirin- tho li.ilf-\e;ir end, d I )e, ,iiil,er ^1, i,,i.^

oil the m.aiii line .and K.ailli.il l.r.iiuli, lioni i.i.hhinu; li.ilt'i,^

were l^s..S,4<|,S5o (.i.L^.aiiist i< s. .S,,, 1 ,o().) , Iroiii -lu.ds Ir.illie

Ks. 15,110,1,51 (.ai^.iin-t Rs. 10, 17. 1I15), .and from sundries
Ks.].;,i- .uiMin-: l\s. I .i|i.i|i. .\fier nuikiiHi;- cerl.ain .adjiisj-

iiieiii'^. ihe -r.ss receipu amount to Rs. .\|,55, loj, .as . ninp.u erl

with Rs.:5,;,5.-40, diirin^u;" Ihe eoirespondiuL; period ..I ion.
Tlv- workiii-- eh.ir-( s (,it 5J prr..iit. ol the -toss r. .; , ipi s ) w,i-.-

Rs. U'.7(p,(i5J (.a,i;aiiisi Rs. 1 ;, i,S, ^.So), .and llie ml <,iriiin-%

Rs. I i.7.S,.i5i> (;,L;.ainsi Rs.ij,i(),i)01.). On the l.udhian.a .M.-ii-

sion, iho e.arnin;;s during;" the s.mn' period wer,-: j^'roin < o.ich-

iil- tratllc, Rs.i. 5,, ,,,.,./ (a-.,ius| Rs. i, i.S,..jo) ; from -oods
ir.al'lic, Rs.j,o,S,(,o.. (,i-,iln-t Rs. ,

,77,5,S7|'; .ami from Mindiies
Rs.i.,;i7 l.ai^.aiiisi Rs.i.oi.oi. .\ller m.ikiiiL;" ci'rt.ain .idjusl-

meiil-., till- L;ross n.iipis 011 the l.udhi.an.i extension .iiiiouiil

to Rs.5,(i;.40li, .as < ,iup,arid with Rs.5, j.>,7,|(, durin- tin-

eoirespoiidiiio- period of 0,11. 'I ho working cli.ar^es (.il ^j

P'l- criil. :f tin- yioss niripisi \\,ri- Rs.j,<n,oo.- (.a-aiiisi

Rs..',7i ,,S54 , .and the le 1 . ,a iiiiii^s Rs._<,7o,404 (.umIiisI

kv,....5o.(,4j|. On Ih, Snihj \-.dlev R.ailw.ay the earnings
durii.r IJH h.all-ve.ir to 1 ). . rinl.er il, ii(iJ, wer':- laom
eoa<liins.r IraI'lic, Rs.i,,|,,ioi (.igainsl Rs.2-o'„4o 4) ; Iroiii

i;oods trallic, Rs.o,M,,7 Og.rinsf Rs.,S7,474): sundrios.

r\s,i.7.^7 l.ag'.aiiisi ks.i.7i;:, After making- cerlain .adjusi-

menis the gro.-s !( ceipfs ,,n ih,- Siillej \'allev R.ailw.ay .amount
to Rs.j,r.r,5 i5. ;is cenip.Mid with Rs.;!,()4, 568 during- the
corresponding ix-rio-d of loii. llie working.;- chargc-s (al 5.>

per cent, of llie ,gross re<alp|s) wire Rs. i.-i^.citjS (ai,' linsi

T-Js. 1, 5^,175), and the net

Rs. i,4i.;,u"',).

Ni-:i Rhxknte.

']'he net revenue- was ;£."io6,77j. ;\ftcr reserving ;6^6,3.S4,

being the- h.d.ince of Ihe share of surplus profits due to the

Secr(l.n\ of State for the year Kju, there remains ^80,389,
lo which is ailded ^."iiS,.S36 brouoht forward, making ^'199,225

at the disposed of rlie company. Of the 4 jicr cent, cumulative
prefi-ieiice stoek, now aggreg"atinig- _£^2,3oo,ooc, the interest on
^."Soo.ooo is chargeable to JulUindur Doab Railway capital,

.ind the dividend on the remaining .£^1,500,000 for the half-year

enrl( d I )e< I iiiber 31, oil-', was paid out of revenue on March i,

1013, le.oing the siiiii of ^'169,225. Tile directors recommend
the p.i\nu-nt of a hn.d dividend on the ordin.ary stcx-k at the

rate of /]-,h P*''' <-~C'nt., making;, with the interim dividend of

^."4.^ 'per cent, paid in December last, a total distribution of

;4,"io per cent, ha- the year 1912. This wil! .ahsorb ;£',55,000,

and le,-u<- ;£,"i 14.225 to he carried forward.
The n-jMirt st.Hi-s:— "

'j'li.e directors hi.ave eii'lered inito- a con-
tract with the S,cre|ar\ of St;ite for India to construct a l,)r.-mcli

liii,- <if i.iilw.i\ ol .ili,,ul 20 miles from Juliundur City to Nako-
dar, which is m-i , ss.ii-\ to coiiiplele Ihe railw.iy facilities of the

di-lricl. Ill,- c.i|)il.-d expenditure ;it December 31 last on the
1 p,-n lines of tin companv was /^ri3o,ooo in excess of the
capii.d raisi-d for tlii-ir coiistriiclion. In order to replace this

sum an, I to jicvid,' funds for thi- gi-neral |)urposes of the oi)en

linis, .IS well as f,,r ill,- coiisi iiut i, ,11 of llie branch line above
n-h rred to, [urilier capital is reL|uiri-d. In 190.S the proprietor-;

s.anirlioned, smliject 'to the written con.scnt of thie Secretary of

Slate for Indi.'i, an increase in the borrowing powers from
^/.'joo.oorj to ;£ri,ooo,ooo. The directors h.a\'l'nig received tlvc

a|>prov.al of the Secretary of .Slate, propose to .avail themselves
of lliese powers hv the issue of ;£."5oo,ooo four per cent, deben-
ture slock redeemalile on December 31, 1929. The directors

Ii.i\-,- .-igreed, at the request olf the Secretai-y of State for

Iiidi.i, to change the financial year for which the company's
ai counts are in future t,> be jirepared. The directors rc-g'ret to

report that, owing to .id\ .incing years, Mr. Unban Broughton,
wlio li.-is filli-d til,- otliii- of rs.eerel.uT to the company since its

iii(-orp,)r;ilion in 1^,15. h.is found it necessary to resign his

posl. Th,-\ ,l.--ir,' I,. re;i,i-d theii- higli apiireci.ation of Mr.
Ilcuglitoirs \.dii.d,l,- s,r\i(,-s to the company during the 18

\, ,11-s h, ;irt, ,1 as seer(-i.-Lr\ . The xacancy has been filled by

III,- .-ippointmenl of Mr. I{. j. Shepherd, Ihe asisistant secrelnr\'

aii.l air, .lint. int."

ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.
The annual rejiort for tlie vear ended Itecember 31, toi2,

si. lies th.it the results of w>n'-king of the railway and water-

works |,ir the ]:iast year comp.ire with nil i as follows:-—

-

£1,,')

1411.1111

.".HM . . 3.01N,l r,-<-,il,ls .. .. £774.IIS9 .. i;751.4:!9

To the balance of revenue account, /774,o89, there has to

be addi-d : Interest on Holivia, railway bonds, /6i,82g;
registration fees, etc., ^^472 ; interest on investments received

and .!( I iiied, etc., i'23,860 ; sundry receipts, £2,754 ; balance
bi, night hnward from loit, /.)2,098; giving a total of

/,|i'5,i,i2. Ag.iinst this the foll,>w-ing appropriations have
l«-,-ii 111. oil- : I I, Ulster f,, reserve account, £200,000 ; transfer

lo till- aii,l 111,111111- insni.in,,- .niouiil, /7,820 ; apropri.ation
;

tow.iiils losl ol inslallatnin ,,1 Westinghouse brake, £30,000
a]ipiopi iali, ,11 low.irils cost ol automatic cmiiilers, £30,000;
iiii ,,1111- t.ix. ' 10 i 1 1 : le,i\iiig /'(io().(ii=;. After (U-(huTing

lor 1
1, -bell til re st, ,, ks, interest anil 1 li\-iili-i;i Is paid 1 ,11 ])relerence

anil pii'lerreil nidiii.irv slocks and liib-iim dixiili'inl on de-

li-m-il or,linai\- st,nli. /43.S.15.S. ilu-re rem.iiiis a b.il.ince of

MoS,;-; a\-ad.ilile lor 'di'slrii)iili,.n. 3 )i\ nlen.ls ol 5 per
, i-nt ,. h.i\c been p.ii,! mi 1 he 3 ]ic-r c eiil . i 11111 iil.i t i\e prelerence

st, ,1 k .mil the pi 1-1,-1 red ,iriliii,ir\- st, ,, k, and an till eri ill iliviilend

i.t 2.1 iier cc-iil ,,11 the ,li-|,-iri-,l ,,r,liii,irv si,,, k. It is now
])ri,l.osi-d to ]..iv ,1 hn.il dm, lend ,,f 3 per ii-iit. on llic- deterred
I ,r,liii.ii \- stoik, 111. iking -.', jic-r cent, lor llii- past vear, and in

.nlililnni a bonus ol 1 per ci-iil. This will require £120,000,
lc-.i\iiig .1 b.il.iiicc- of £48. 777 bi be . .irried forward. The
gross reic-ipts tor the ]iast vear Ir, -m the railway of £t,()()3,836

sh,,w an increase as conqian-d with loii of £i4(),()4(), or

o.oo Jier lenl.; and from the combined undertaking of the

r.iilwav and waterworks the- incre.ise is /i(,2,8|l, or 10,25

per cent.



May
1 91 3.] THE RAILWAY TIMES.

5\S
The report states that the carriiige of nitrate conlinui-s

to increase, tlic total tonnage in n)i 2 to both ports lK>inf;

743,622 tons, as against »iS< .^.ji) in the previous year. Kour
new olicinas conimeiRcii working in i>ii2,anil two which
had been shut down were re-started. Tlie working expenst-s
of the railway were /i,l6,564 higher, the ratio of the total

expenditure to gross receipts being ^l>.S<^ per cent, compared
with 53.33 per cent, in igii. This increase has been caused
by additional contributions to renewal funds, increased cost
(if coal, antl expenditure in maintenance of rolling stock
and wages. The results of working the Aguas I^ilancas

Kailway for the year under review have been satisfactory.

Good progress has been made in the construction of the
railways in Holivia. The Kio Mulato U> I^)tosi line was
pros-isionally opened to traffic. On the Cochabamba Section
the rails have been laid as far as Cluimani (kilometre 105)
and final sur\'eys for carn,-ing the line through to Cochabamba
are in hand. On the I'yuni-Tupiza section the rails were
laid to kilometre 33. The board are examining the question
of changing the gauge of the companv's own lines from 2ft. 6ins.

to I metre, as they are convinci-d that the time has now
arrived for this work to be undcrtakt'n. The growth in

traffic, the greater capacity and economy in working a wider
gauge, and the expense and disadvantage of breaking gauge
at Uyuni make the change necessary. .A. direct line is Ixing
constructed between Antofagasta and Mejillones to improve
the connection between the two ports. It has been decided
to double the 30 kils. of the main line between Antofagasta
and Portezuelo, this being the most congested section of the
railway. The Chilian (lovernment has been asked to allow
the extension of Xo. 2 water main from Prat to Antofagasta,
and the laying of a new pipe line from Antofagasta to
.Mejillones. The board regret to record the retirement of

Mr. D. Simson. and they have also to report the death of

Mr. Cilyn and of Mr. L'nderdown, who was chairman of the
companv for nianv vears. To fill the vacancies thus created,
Mr. F. \V. Barrow, "Mr. A. H. A. Knox-Little and Colonel I.e

Roy Lewis, were appointed directors, and their election will

be submitted for confirmation at the forthcoming general
meeting.

ORIENTAL RAILWAYS EXPLOITATION CO.

The rcp-i'L tor 1012, publi-liuj b;, liic Oriinlal Railw.-iys

Exploitation Company, shows ni-i profits of 7,.Si6,374f.

. (0, ig5,b67f. ), inclui-.ivo of the carry-over of 1,474,97of., •"*

airainst i.3i4.o2jf. twelve month-s previously. It is proix)sed
to raise the dividend from 7 per cent, to 8 per cent., while
.special reserves are increased by 2,ooo,ooof., to 7,ooo,ooof., and
i,432,233f. is carriixi forward. The board decided to exercise
the option ijranted hy the Bank for Oriental Railways, of
Zurich, for the acquisition of the total share capital of the
Salonica-Monastir Railway Comp;my. Durinif the eight
months s\nc<: October last large losst:s of revenue have l^en
caused through the B;dkan War, for the indeniniri'.vition of
which, as well as for the rolling stock commandeered and
permanent material dam.igcd, energetic measures are to be
taken, for which object the support of the Austrian Govern-
ment is taken as assured.

NEW SOUTH WALES GOVERNMENT RAILWAYS.
Ri-|-"i^i i"i; nil iji \k;].i: 1-;\mi, Mm,, II ;i, ,,-,1-,.

The Chief Commissioner. Mr. T. J^ Johnson, has presented
to the State Government his report on the working of the
Government Railways for the quarter ended March 31, 1913.
The principal details are as under, viz :

—

'

Incrca.sc compared
Railways. with corresponding

quarter of 1012.
R<^\<"n>JC il.79?.'>^8 .. /I4i.9(,4
hxpenditure .. .. 1.0.15. 507 .. "'ii(..io2
Number of passen^cr3 .. 2o.v'.l.25i .. 2.H45.857
Tonna.ne 2.!S(>4.,ii .. "i 58,001
I-incs open (miles) .. 3,9331.- 1253

British rhomson-Hoiision Company—At the general meeting of
the British Tlionison-HiHistt^ Companv, on \Vedne«lay, the
Chairman (Mr. J. V. Xauheim) said the past vear had been
a ver>- satisfactor\- one from the point of vHcw of orders
received. Both in the home and export trade lhe>- had had
record figures, but their deliveries had not been satisfactor\-,

owing to the great Jitliculties they diad experienced in obtain-
ing raw maieri.il. owing lo the coal strike. (.eiier.ilK
spe.iking, they h:,d made giMp.l progress, :ind the volume o"i

business .secured in ri,i2, which would come into the i.,i ?
accounts, entitled ihein 1,, look forward to .1 verv f.ivourabli-
result (or the current y.;ir. .ind the more so a.^ the orders
secured since the lie.i,'inning of this vear showed an imix.rlant
incre:,s, .,\<r ihos,. , ;,i;,|n,.,i i„ ,he c4.rresponding ix-riod of
iyi2.

i p. I

Manila lilcdrlc Railroad and l-ininln« Corporation.- Ihe nixirt
slates that th.- gross earnings for the \e:,r ended IMenil.er 31.
U,I2, were S<i, 5.(7,(174. ,7, l,,.i„;r :,„ i,ure:,se ov.-r ih pr.-vious
year of !m44,,,K(,. ;,,. ,r .,.,,.S p.r c<-nl. ; oi«raiing ex|.enses jind
l.-.xes incr,-as,d SX2,(,4.s.,7, „r i^.X; ,„.r cent., whil.- the net
earnings from o,,-ralior. w.re .S.S7 ;, 1S7.,,,. ;.:, i„,reas4- of
*'-.j.i7-^2, .>r 7.()X p.r onl. Interest ch.irg.s during' the vear
were !^277,5(Xl, ,-ind sinking fund r.-quire;iienls w.re !!!2S,j5o.
le.iv.ng surplus .-nrnings |„r ih.' v.;.r of $507, 437.5., The
.ir.nu.il appropri.-ition for ih,- repl:u-e-nent :.n.l r.-new.d fund of
SSo.ooo has been maintain..!, and deducting this from the year's
surplus ._-:.rnings lher<> remains ;.n availahli- balanc for the
> car of ^X7, 437.51,. Uing .m incr.-.ise of $01,612.7., "v.r the
previous ye.ir. I-Vom this .-m.iunt there have been paid four
d.yidends of i.^ ,H-r cent. each, -ind .in a<lditi.>nal divi.l.nd ..f

1 per cent, making 7 \x-r cent. f. r the vear, aggregalin"
'^-'5<>.<'<'<>. Ie.-iying Si37,437-5<) over .ill dii-bursemenis .-in.l
reserv.s, which has l)<-<n transferred lo surplus account, m.iking
the toial accumuLit.d surplus with reserves at Decemb.r ^iP,

1912. Si, 3f>2, 140.02, ;in increase over i.,i 1 .>f S2.S2,ip6i..S,S.
Bengal Dooars Railway— Hie annual r.-ijort ftates that ih-

capil.1l <-x[x-nditure during the year k,i2 amounted to £h,()T,A.
During the s<von.l h.ilf of the ye;u- the gross earnings w.-r.-
Rs.8, 15,241, as comptired with Rs.6,73,116 in the corretijxmding
[K-nod .)f 191 1. The w-orking exjx'nses were Rs.2, V),24(i,
againsit Rs.2,3(),2i(), and the net earnings w«Te Rs.;,55,.l(,^. .is
against Rs.433,,S.)7. The g.-ner.-il re-^ulls of the workiiV-.; during
the whole c-alendar year IQ12, eomp.ired with those . f i.^ii, ar7.
.i.i follow: Ciro.es «irnings, Rs. i4.3i;.7,So ; incT.-a.se Rs.2, ^.'^o, .

Avorking exj^nstrs, Rs.5, 16,495: increa.se, Rs.6i.i66: nrt earn-
ings, Rs.9.i7,2S5; incre.ise, R-i. 1,70,499. P.rcentage of w..rk-
Jng o.\p«'n«'s on gross earnings, Rs. 36.02 : decrease'. Rs. 1.S5.
Net e.'irnings in sterling (less Indi.in income-tax), ;iJs^'Si'<'' '"-
.-reaso, ;£ri 1,070. 'nie co.iohing .-.irnings for 1912 ainou.nt.d |r)

Rs.3,64,22.S, contp-ared with Rs.3,iS„S67 in 1911, an increaj* of
Rs.45,361. TTie total .amouiK n-ceivetl on .^ccr)unt .^f g.xxls
traffic was Rs.io, 16,936, against R.s.8,41,204 in 191 1, at in-
cr«Lse of Rs. 1,75,732. The amount at credit of the net revenue
account is ^£.752,856. The directors have pl;ic<-d ;£7i 5.00.1 to the
CTe<lit of the re.<.T\e fund, bringing it u;) to .£775,000. Then-
remains, after deducting £-,2n^ for divid.-n.l on the 4 r»T
cen't. preference c.ipil;il paid out .in Febru.iry i, loi^, a !>alance
of. £"30,656, which the <lireetors recommend should h<- dealt
with as follows: In payment of a dindend of 4 jx^r cent, on
the ordinary- stock f.-ir tlie halfye»ir end.xl D.-wmber v. 'O12
(subject to English income-tax), making 6 per cent, lor the
whole year 191 2, £."16,000, leaving to he crirried fon\~iril.

£:>4.65<'>-
^

New Stiillon at I.ttchtMirih (iarden CiCy.—Th<- Gnat Northern
Railw.iy t'oiiipany is.i-. <ij,e;ied ihe- n<w r.ijlwav sl.ition ;ind

bridge at Letchw..rth ^'.irden city. Willi llie iiiipro\.d g.«ids

yard and wareh.uis.', the new work n |)ris.iit^ an expenditure
of ^[25,000. The r.iilwav com|x.iny h.is .leqiiired ovir twenty
.acres for present .and fulun- requirements. In it>04 the
inhabitants of the ist.aie numb.red almul 5i«i, and the i.'wn
of l.elchworth, with its .agricultur.d belt, now contains a
popul.iti.in of .S,.<io. Thi- industries numbiT about ;irt\,

includiiVLT s.'veral l.-iri^e f.ictori<s.

Objection to Caledonian Sunday Trains R.-^iIving .m May 2^1 to

the obj.-ctions ur-.d b\ .1 Siind.n Scho..l 'and Sablvith OI>-
servanc- depul.iliiin lo .in iniimalion by th.- C"alcl.inian Rail-
v.-.-iy man.igement of th.' Innniion to run a Sund.iy s.-rvice .'f

trains to W'hit.Tr.iys and W'ishaw, Sir Charli-s Bine R<n<haw,
ch.-iiniian of the ciim)>;iny, siiiil he did not think th.it the
railway companiis of Scotland h.i.l niovetl y.rv r.ipidly in the
dir.^ction of dev.Ioping op|)oruinilie»i for Sunday travilling
which the public w.re di^manding. 'Iliey wen- s.i-\ants <if

thi- public, and he thought that the time was cinm- when, at
all evenls with regar.l to th«- jvirticular MTvire m !iich was
under cfinsiilerali.m th.it day. there were .siibst.inii.il re-isdus

why thi-y shouUI i^'wo effect |o the policy which tlie^' had
indicated in the notices ihey had given to the public . Onlv
17 men w.iuld lie <iiiploy<»d i.n the s«iryice, and he ari^ii.si that
this would nK'.iii tar less Sunday l.-ibour for the number of
pe.iple carried th.in if those people travelled by tr/micirs.
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GENERAL NEWS.
OPENING OF THE PACIFIC SECTION CANADIAN NORTHERN

RAILWAY.

f)n Saturday last the annual private conference of tlie

Associated Society of Locomotive Engineers and Firemen
decided by 55 delegates to four tn remain independent of the
National I'nion of J'iaiKvaymen. The decision was embodied
in the appended resolution :

—

thi' tu>un, i.f tin- othiT
of U,,'

.if fu
of ballot-

luring the discussicjn (jn the UMilutum, it was jxiinted
out tli.il tlie I-ngineers' Society l.as a mcnibcrshii) nf i)^ y.vr

cent. '\ the total number ot engineers and frunen. and.
for Its wealth, jiowcr and exchisiveness had been descrilied
as the aristnc latii trade unmn."

'J'he executive cunuiiittee ni llieir reijort stated that the
eight-hour working day was the trst item of their national
programme. The augmentation of duty with rigid regula-
tions wdiich had been put into operation since the drafting
<if the national programme in January, i'i( 7, nmre than
justified their claim to an eight-hour <hi\-. In the .iciei)tance
of an eight-hour day. however, tliev would require the neces-
sary safeguards in the mileage and wages clauses m order
that protection might be al'iirdi-d the men against ha\iiig to

run an unlimited number ot miles 111 eight hours.

Pkomotion C'n.Nihi;i;N( !: on iiik North Eastm;n.
Last August a conference of N'orth Eastern Kailwavnun

met at Newcastle to discuss the cpiestion of prc;niotioii in all

grades, and the- outcome was the appointment of a committee
of the men to confer with the cdnip.uiv's officials. 'This ciun-
mittee has reported that a s( In iiic Ii.id been agreed n])(m whu h
would be laid before a speci.il niei'tiiig of the conciliati. .11 b.Mi-,!

to be held at York. New miidit i.iiis uf working, such ;is the
building of a larger type of Ic.c. .motive -these, in m.inv cases.

taking the place of two smaller nnes— have led, so tiie men
assert, to the necessity for a renrganisation of the pn.iiK .ti. .u

basis. 'I'he conipany liave expressed their willingness ti. give
favourable consideration to any new -.cheme the men may
formulate.

NoNiii EastI'.kx {T.i-.i.:ks anh I>i fvi; impn tai Ri)riiNi..

A largely attended meeting of repre-eutatives of the North
h'astern K.iilwav Clerks at York, ..n S.iUirdav, considered the

reply of Mr. A. Kaye-Dutterworth, general manager, to the
memorial asking him to receive a deputation with regard to
the new salaries scale. Mr. Kave-IJutterworth's reply was
as follows :

—

• With rcfiTt-ncf tn mv l.-ti.-r r.f tl . .,lh ui^t . I h.ivp in ...iv tl-.it if Ihe t'piks c\e^he
.11, n.t.TM.u, til... uill I. ,i...lilt..nle, ,,i ll.ir .lilt,,,, „it lli.s ,„ i|,. , m,.i1 wav, Iv ap-

.\n official opening of the Pacific section of the Canailian
JXorthern Railway—Canada's third transcontinental line

—

took place on May 14, from Port Mann terminal out to the
railhead, at Mile ii-|, a little above Spuzzum. This part of

the Mackenzie and Mann line is stated to have been com-
pleted in perhaps the shortest time in railway history with
roadbed ol such solidity and finish. A very considerable
pt>rti"n of the distance was negotiated at 55 miles per hour
speed. The maximum gradient is but 3-ioths of one per cent.

THE ENGLISH CHANNEL FERRY SCHEME.

It is reported that in the near future the Inter-Continental

Perry Company will arrange a meeting with representatives

*if the London, Brighton ami South Coast Kailway and ot

the French (iovernment Railways, in order to settle the
cpiestion of obtaining surveys and estimates with a view to

<'al!ing for tenders for the construction of steamships to

transport trains from Newha\"en to Dieppe, and for the pro-

\-ision of the necessary piers in those ports. It is recognised

that the ferry service will save nearly an hour at each port,

and that in conjunction with an improved train service,

which is to be shortly inaugurated between Paris and Dieppe,
the time taken by passengers between London and Paris
wiiuld be reduced to six hours. The fruit, flower and \ege-

table trade from as far off as the Smith of France could be
conducted throughout in the vehicles in which the produce
woulil be taken to the I.on, Inn markets

RAILWAY LABOUR QUESTIONS.'

I-'nGINEMEN- I\Ellsl: A.MAICAMATIOX WITH THE NaTIOXAL
l"XION.

The meeting passed a resoluticm offering that in connection
with the Insurance Act the Chairman and Cleneral Manager
received a deputation which had not been before the heads of
departments, and that the general managers of all other
companies receiveil joint deputations without insisting that
heads of departments should first be consulted. The meeting
condemneti " the dilatory, exceptional, and altogether unsatis-
factory manner" in which the general manager had dealt
with the matter, and instructed the secretary of the Railway
Clerks' Association to take steps to ensure that the joint
tlepiitation be receiveil without further delay.

In the discussion it was contended that in his evidence before
the fvival Commission on the question of conciliation, Mr.
Ijtitterworth stated that he was at all times prepared to receive
ilepiitations ot delegates representing the men. That applied
particularly to the uniformed grades, and the clerks argued
that they should receive precisely the same treatment.

RAILWAY CONSTRUCTION SCHEMES.

I;.ii'(iuiA\r ^oL'iii African Pi<oc;namme.
ITie repi.rt of the South .Mrican Railway Foard recoin-

iiu'iiiling lite cmstruction of new railways in 1913-14 is largely

liased on the abandoned programmes for 1912-13. The whole
programme totals up to 704 i miles of new railways, to be
constructed at a cost of /3.T 17,225. In the Cape Province,
it is proposed to construct 3C.6

',
miles of new line at an average

cost of 7^3, 060 per mile; total cost, £1,127,049, In the
Transvaal, i<)i miles at £4,012 per mile, total, /766,26o.
In the ( (range F'ree State, i66j miles at ^4,159 per mile;
total, /O92,44o. In Natal, 130-,' miles, which, notwith-
.standing that 30} miles are to be on the two-foot gauge,
will cost /4,C'57 per mile, or £,530,467 in all. C;n May 28 House of

.Assembly read the Railways Cmistruction I;;T1 a second time
The Bill pinvides fur the construction in the dii^'erent provinces
iif 7045 miles ol railway, at an expenditure of £2,731 ,(:>3i

,

(iki'AT W'l-sTERx- Improve:mexts at Plvmouth.—Desiring
1.

1 make certain extensions of engine shed and other accommo-
dation at Laira, together with the doubling of the maiir line

to Plymouth from Laira inwards, the Company will complete
the purchase from Plymouth Council of the sewage tanks
at Laira agreed to be purchased during the managership
'if Sir James Inglis for £2,200, and also to acquire from the
Corporation a piece of land contiguous to the railway between
Cliudleigh Road and the line to Friary Station, containing
<ippr,.iximatelv loi acres, for £8,400. In doubling the line,

the company will cross the main road from Plymouth to

Plynipton at the foot of Trefusis Kill by means of a girder

bridge over the roadway, and the existing britlge will be
rem.ived. The span of the new bridge will be 40 feet through-
• uit.

.\ Loxiiox AND North-Westerx WTdexixg.—Notice
has tieen given to the local authorities at Rhyl that the
London and North Western Railway Company intend at
once proceeding with th.e widening of their Chester to Holyheari
line between Abergele and Llanddulas.

I'l.Kf Proposals.— Important schemes for new railwa;

are to be submitted to the Peruvian Congress in Jul\'.

BiKMixGtiAM Statio.v I iirKovE.MENTS.—The London and
\. ath Western is rebuilding the facade of Ncw^ Street Station,

where the (UieiTi's Hotel is being entirely remodelled. The
ilesigiis show a very hantls,:ime building, and the work will

]>raitu.illy ihiiible the accommodation.

A I'"|.I TIER m Till-: LAXCASHIRIi .\xu YoRKsiiiRi; R.\1L-

WA^•, On May 23 the Light Railway Commissioners held

an iiujuiry into an application for an C'rder authorising
the r.iising o\ the necessary capital for and the construction
of a line connecting Ixirnoldswick with the Lancashire and
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Yorkshire system at Gisburn. It was stated that owing to

the development of the cotton trade the line connecting

the town with the Midland Railway at Karby had proveil

insufficient to cope with the traffic. One of the grievances

of the manufacturers was that instead of being able to take

ailvantage of the markets and feed their looms as it were

from hand to mouth, they had to stock large quantities

of raw material in order to keep their business going. This

entailed a large amount of capital and considerable loss.

The estimated cost of the scheme was /Oo.ojo. If at any
future time it was thought advisable by the Midland Railway

and the promoters to make a connection, the levels are sucli

that no physical difficulty would be experienced in linking

up the two systems.

fERSONAL.

Mr. E. Parry, ,..f I.iainin-Uiii, chaimian of the Midland Rail-

\va\ anti W'ajion C()in|xiny, Limited, hits htin .ippointod ;i

dirt-ctor of ihi' Ch.irnwood Forest Railway Company.
The Tilanium .\llay Manufacturing Company, Nia^^ara Falls,

New ^'i-rk. hav,- :ipi;,iinu il T. Rowlands .ind Company, 1-ld.,

raliii Tn-t Works, .Staniforth Road, Sheffield, as their

I'Airo[>t'an agents.
Mr. John A. F. Aspinall, general manager of the Lancashire

and Yorkshire liailway, has bc-en elected .i member of the

Council of the Institution of Civil Engineers, which will take

office on the Hrst Tue>Jay In November next.

Mr. A. D. Chapman, ;u<sistant superintendent (inainlenancc)

South .Vfrican RaiUv.iys, Port Elizabeth, has been granted six

months' leave o. ab?ence, and is being relieved during this

peri<xl by Mr. H. L. Pybus, assistant suix-rimendeat (main-

tcnence\ Hloemfontein.
Mr. M. D. Robinson, new construction en.gineer, Johannes-

burg, of the South .Mric.an Railways, has been granted six

niiinths' extended leave of abi-ence. He will be rfi'.ie\ed during

this period by Mr. N. K. Prettejohn, resident en,gineer, Lindley

Road-.Senekal Construction.

Mr. F. L. W. Wanklyn, general executive assistant of the

Canadian P.acific Railway, is one of the directors of the

Canadi.in .\utobus Company, which has received a F'ederal

charter to run motor omnibus services in any city in Canada.

Services .ire alxiut to be started in Montreal with vehicles

supplied bv the works of the London Cieneral Omnibus Coni-

p.inv. The British directors of the companv include Lord

M.iitland, .Mr. D. McM.i^ter, K.C., M.P., and Mr. D. Dull,

a directiT of the London (iener.il Oninibu.-. Company.
Retired Army Officers as Railway .Managers—-Captain Wilfrid

C Duinble. who six year^ ayo, on leaving the .\rmy, be<-ame

general manager of the I^jndon General Omnibus Company,
Tias perfonned a notable work in orgnisation d^iring that

period. The company has absorbed most of its competitors.

and now it has been amalgamated with the I'nderground

Electric Railways Compimy of London. C.-ipt.iin Uumble's
retirement, a writer in the Glohc remarks, recalls the fact

that in the early days of railways retired .\rmy officers were
generally chosen as the general managers of English rail-

wavs, owing to disciplinarv ix>wers tx'ing considered an
essential for the position. One of the mo.st celebrated of these

milit.-iTA- man.agers was C.a'ptain Muish, of the London and
Birmingham Railway, a renmvned martinet. Tradition

a.sserts that the first station on the site of (he present Willesd<'n

Junction owes its origin to the fact that the gallant captain's

private re-sidenee was in the immediate neighbourh<X)d.

MANAGERSHIP OF TKE LONDON AND NORTH WESTERN.

Mk. <ii'i (- \Liiii>i<rh. 10 MiLhi.n SiK I- . Ki.i. in imM.

In view of -Sir Frank Roe's retirement during the course of

next year from his position .is general manager, the board «:!

the Ivondon .and North Western Railway, h.iving jjreviously

offered the [)osition to Sir Robert Turnbull, have entered int.>

an arrangement with .Mr. (iuy C.ilthorpe. f(jrmerly in their ser-

vice, .and at present gent-r.d mcmager of the Buenos .Xyres and
Pacific Raihv.iv, whereby, through the courtesy of the chairm;in

and directors of th.a^ board, he will succeed at th.it time ro the

v.'icancv so created. It is understood that the .advantages of

Sir Fr.ink Ree's great eX|X'ri<'nce ,md .ibililie-. will not fx- lost

to the comp:my, and it will not be surprising to find him elected

to a seat on the Ixxird.

Mr. Guv Calthorfx', who was born in 1S70, starte<l his c.ireer

with the London and North Western R.ailway, whose ser\ice

'be entered in 1SS6, joining th<' staff of the sujXTintendent of

ihe line at Euston. Mr. C.-elthorpe, who is a nephew of Lord

.Mverslone, the Lrrd Chief Justice of England, in iKcj-

was pn>m< ted to Ix- outd(x>r assistant ao the su|x?rintendent
and in 1X94-5 he w.i> the reprei?enlativt of the superintendent at

Crewe Junction and Works. In 1X95 he became chief outdoor
assistant to .Mr. Rolx-rt Turnbull, who la?.t month was knighted
on the (xcasion <if the visit of the Kiti^ fo Crewe. In i(>oi

.Mr. C.ilthorpe was .'ip|x>inted a>si.slanl to Sir Frederick Ilarri-

.son, the gener.d manager. On the retirement in the folltrwing
year of .Mr. Ir%ine Kempt from the general su|x;rintendeiKy
of the C.iUdonian RaiKvay, .Mr. Callhor|x' w.is invited in

October to succeed him. Ilis successful work in that capacity
led the director-, to offer him in October, iijoS, the post of
general manager. We announced on July i), mio, that he had
retired in order to accept .i similar .appointment under the
Buenos .\yres and Pacific Railway Comp;my, his resignation
taking effect three months later. The salary offered to Mr.
Calthorpe was at the rate of ;£^5,ooo for an eng:igement to

extend over a [x-riod of five years. Mis departure from Glas-
gow was regretted by .1 wide circle, and on October 19 of

that ye.ir the otVKer> of the Caledoni.in Railway presented him
with .1 ~ilver tea tr.iy and .1 pair of field glas>;cs, .ilong with a

Mr. Guy Calthorpe.

gold watch bracelet lor .\Ir>. C.ilthorpe. .Mr. Donald Matheson,
engineer-in-chief, who succei ded .Mr. C.iltlior|X-, in making
the presentation, referred to the cordial relations which had
been establi>hed in so short a period Ixaween the departing

general man.igcr ;inu his brother officers. Before sailing for

Buenos .\\res on Nov<'mber 25, a further proof of the esteem

enlerlained for .Mr. C.ilthorpe w.is .afforded by Siir Fr.ink

R<-e and the chief otVic<-r> of the London and North Western

Riiilwav <-ntertaininjg him at a dinner, which w.ts ;dso attended

by many of the leading officers of the Scottish Railways and

of the South Eastern and Ch.itham .ind the (ire.it Southern and

W'estern of Ireland R.iilway Comp.mii-s. lie took over his

duties with the Buenos .\vres and Pacific in .March. 191 1.

Sir Fr.ink R<e^ periixl of office .is general manager will

not be a lengthy one. lie w.is appointed in Janu.iry, 1909,

having served since 1893 a- chief goods m.in.iger, in succession

to I-Vederick I l.irri.-on. the retiring general manager. In 1.SS9

he w.as appointed manager of the Liver|xxj| District, where in

I.S,S5 he had become assistant to the then manager. H.'fore

th.il he had charge of the cartage and canvassing arrangements

under the London traffic su|xrintendent, following .1 |X'riod of

four years in the company's Coniinent.il otVut^. Mis first

entry to the service was' at Broad Street, and he had preyiousJy

spent several years with a firm of Conlinent.ij carriers in

France, Germ.iny jiid Switzerland.
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RAILWAY NOTES.

Urtat Western AdvertisinfS Tour. TIk- Cin al WisUrii Kailw.i)

Ciiiii)>.'.n\ niriilh .V, nl a jiu.ti r' van on .^ I'lvr \\it1<-,' Uuv in

the math. <li-i)lavin- ihr oinp.iny's lai.-i ]iii~trrs .ami diN-

Triliuliiii;' lilcralin-i'.

tireal Eastern Kailway Company's Purchase. A iiariion ol

till- Tli.ini<-s Ir(in\\i>rk> [;ri)]Mriy .il CaniiinL; lowri h.is liciai

(lis|)o-cil of U. llic (In-at iCa-lcrn Rail\\.i\ (.'(Hnii.niy. 'llu-ullur

l>r.)pcn\ ha- iMt'n Mial lo I)ifri.-s. I.nl.

'

The Hif^hest Railway—The rail\\a\ a<a-. ^^ \\,r Audi-, frnin

.\i-i.M, in Cliili. ti> I..1- I'as, in l!(4ivi,i. jyu niil.s li.)i?;, uliicli

lias ju>t In-fii iipcncd, rraLlu's a ln-i^ln ul nwi- ij.ihki led

(<iv<T iwci niil<'-); ;uul i> st.iti-;! n. Iir llio lii-ll< -1 in ihr warlci.

Chile Transandine Hallway A uliLji-.mi i<;(i\r(l Ironi ("liile

sl.air- th.at il is pnilj.a.lili- tli.al tin- 1 .1 .\ 4 rnnn-nl will (.nliT the

t.us])t'nsiiin uf trallii- iin I'li- ri-.nisanilin<' R.iiUva\ <luiinL; ihr

winli-r, due Ic. thi- ini]Missilalii\ in iinnicdi,iul\ .ulnpiin^ ilir

nti'cssarv Mirasiiits for iMiNiirin^ .1 prrmanrncy lil llic scrviri-.

(jreat Hastcrn Suhurhan hares Reduced. - Numiiaus rediiclidn-

in lares, oonnnc-nt inj; on June 1. .an- .innonmad by Ihc (irrat

Kasterr. Railw.ax t"<inipan\ fniin l-'i'iicliurch Street, I.euian.

Street, Stepniv, 'Shadwell, 'Hurd.-tl Road, How Roa<l, Belhnal:

(Ireell, (dohe Ro.id, ("nli.lll Read, el^., to .a l.ari^e number o.f

st.ations.

Ambulance Clianipiiinship (pf the .Midland KailHay. Te.nns Ironi

the .\lanch(-ti r, \<,ik, Mari-lield, l.eiceMer, |)(,l,v, Nottin.j„'-

hani, (.lout-ester, .and Hrixiol <einre- ,,i ih,- Midland Raihv.i\».

competed for the Duke of Portland's ,li.dleii-e shield, Ihe

result heintj aviitor\ for liri^lol. (dnLues|.|- wa^ ser.md. .and

L«ictster third.

\ Departure in Race Trallit Anmiuncenients. An exiellent
pholoirraphic rc])res( nl.alion of ihe winniiiL; ol i!ie Derln last

ye.ar i^ i;iv<n on the ]>osters is-,ued liy iln South l-.a>lern and
("h.ith.am l^.ailway .announcinL; ne\t werk'v r.e.c^ .it Hp-soni.
The custom.iry i-(>ni|)!e(,. .arr.niyenient^ h.axe been in.idc bv
this rompanx- .and .also b\ ihe Hrii;hloi Line p, d( .d with the
ir.al'lic. For passeni,or- from the Norihira and Midland
Counties, .arr.anecnients ha\e bi-en made to is.-iie llirou'^-h

tickets from .all principal s|,iii.,n^ of ihe London and Norlh
Western, C.re.al Western, (.re.il Northern, (,re.n ('(ntral, .and
Midland R.aihva\ s. On e.ach d.a\ ol the r.aces special ihr.iu-h
Ir.ains will .also.be run from WilleMien. A Pullm.in. Linnt'd,
«Npress will lea\e \'ictori.i (Hri^liton ]';.iiK\a\) i.m;; p.m. on
dl fc davs.

OBITUARY.

Urd Aiebury, ihe h. ad ol tiie ^re 11 h.ankinL^ lirm of Robarl-,
LubljcK'k .and Co., who <!ied on Wednesda\ last, was ijnsi.ieut ni
the Banker^' C.u.irantce and Trust l-'und! .and s.at 'on llic bo.artls
of the K.ast London K.ailw.ax, Briti-l, .and Korei-n M.nane liii-

surance Coni|)any (chairm.an). London Trust Companv, Pelican
.and Hriti-h Hnipire Lite Oliice, ,and Ph<vni.\ As-.ur.ince
Coinpain

.

_
' '

. 1

DIVIDEND ANNOUNCEMENTS.

SovTit I'.Asi Kailwaxs 01 KisiA This ,.,mp,iny .iL^.iin

declares a dividend at the rate <il o.j^ roidiles per shale.
lvi;i:\v \'At.i; Si 1:1. l. 1 kijn and Co.m, Comian-i

. A dixnUaul
oi 10 per cent, for the vear ended March 51 li.is been dei l.nvd.
A year ago llie diviclend was ', per cent.

ANr()i-A(.,AsTA A.Mi l!uij\-iA J<Atl\VA\-.—Alter 1 1Mnslia liiiL;

/jiO.ooo to rc-serve, the directors recommend .1 fni.il di\ ideiid
of 3 per cent, on the ilelerred slock and a bonus m|

i p,., ,,.,u.
makin« S.l per (eiit. b.r the year, carrying; lorw.ud

/ (X.;;;.
Cria.AT iNtllA.N I'l-.M\Slt.A KaIISV.U'. ( )wi 11!; to t lie I ll.l Ulje

ol tlie date of termination of the railu.iv vear from |une v t'o

March .^ii, the revenue accounts have bi'cn m.ide ii]) [or the
half-year etuleil hecanber 31, and l.a" the ipi.irter eii.le.l

-\larch 31, and the direc tors recommend tli.it ,1 dnidend ol los.
per cent, be decl.ireil out ,,f suriihis pmlit for the nine months
ended >rarch ji. on the 3 per cent, sto.k in addition to the
guaranteed interest, m.ikiiif; a tot,, I dislributi..n on |u!y 1 of

iz lis. per cent., less inc .ine-l.ix.

MhrRoeoiiTAN Amacoama 1 1 n Kailwav ('ai;ki\c,i am.
Wacon CoMeAsv, LiMinn. At the meetin.i; to be held on
June .). the direc tors will n-( ommend tbe followinfi (h\idends
tor approval :- On the A prelerence sl,ares at the i.ite of
2.1 per cent., less income tax, lor the li.ilf-vear ended Man li ^1,
tvi.^. making 3 jier ceni, lor the vear , on the l; prelerence

shares at the rate of 3 per cent., less inconie-tax, 'ibr the half-

year ended March 31, 11113, making 6 per :cent. for the year ;

on tlie ordinary shares at the rate of 12 J per cent, (less income-

tax), making with the interini dividend already paid, 10 per

cent, for the year, and a further is. per share by way of bonus
(also less inccime-tax). For the la,st five years the distribution

lias been similar to that proposed for the past year.

MEXICAN RAILWAY COMPANY.
The M xican Railway Com|i.iny, Limited, has issued the

follow ill"- esti-n.ited revenue statement for tlie month of

.\|.ril ;

-"^

Montti "f Apiil. .1.111. I to Apiil so.

1013. lou. Inc. 1013. ICJ12. Inc.

:.400 57=6,300 -l-S66."00 .. S3>075.400 $3,1)43.H00+ $132,600
,40o 327,Soo + 3?, boo .. 1,436,600 l,307,(;;oo+ (iS,7ooKvr

ipts

"
.Vet e.iniini^s Sjji.luo s^-..s,>u() -fS^o.ioo.. Si.i'^.^:..Soo sl..')74.ooo+ 563,(,oo

GRAND TRUNK RAILWAY OF CANADA.
The Crand 1 runk Railway of C anada has issued the follow-

ing statement for the month of April :

—

Gi-aiid Trunk Raihvav Companv of Canada.
Min.'lofApi. 111-. 0'>:l- I t'J '^P-'l .50. Inc.

1.1J3. 1912. 1<)I3. 1912.

(-,r..^> rertipt^ .. i74vi.ioo £657.400 + £01.700.. £2.741,800 £2,361.400 +£3^0.400
l.\pen^e^ .>!«. 750 460.200 + 60,350.. 2,165,150 1,872,000 + 293,450

£210,350 £188,200 + £23,150.. £576.350 £'489>4'.o + £86,950-

Canada Atlantic Railway Company.
Month of April. Inc. j,-in. I to Aprif 3c. Inc.

1013. 1912. or Ucr. 1913. 1912. or Dec
£5''.S5o £36,900 + £2,050.. £152,050 £131.250 + £2o,Soo
38.800 30.700 + 8. ICO.. 161.300 126,900 + 34,400

opt

£1,050 £6,200— £5, 150.. /.)r. £9,250 £4.550 —£13,600
(iiaml Trunk Western Railway Company.

M.Hilh ot April. Inc. J.m. i to Aprifjo. Inc.

1913. 1912. or Dec. 1913. 1012. or Dec.
. .. £134,100 £110,500 + £14,600.. £486,600 £435,100 + £51,500

122,700 9).400 + 23,300.. £454.5.50 .597,000 + 57.350

Nil proht . . . . £11,400 £20,100 — £8,700.. £32,250 £38,100 — £5.850

Dell oil, Crand Haven, and Milioaukee Railieay Company.
M.mth of April. Inc. Jan. i to April .30. Inc.

1913. 1912. or Dec. 1913 1912. or Dec.
ro,i rc.cipls .. £39.750 £.36.000 + £3.750.. £148.800 £133.500 + £i5..300

\piiiscs 39.500 34,500 + 5,000.. 168,600 147.600 + 21,000

X.l pr £250 £1.500 — £1.250. ./)r.£i9,Soo /)r.£l4,ioo — £5.70i

Total lor the W'liole System.
til of .\pril. Inc. ,|.ni. 1 t) April 30. Inc.

PEARL ASSURANCE COMPANY. LTD.
Cliiet Offici-s : London Hriili;p. E.G.

V. J. FOLEY. Esq.. I'r,fient.

Aiiilitional Keprpscntatives Wanted.

F. II. liOVVLKf. 1 i,„,,„,„„„
(i. SIIRl'BSALL. ,

*""""!"'?

\Vorl<m,instiip an t Ma

»-*^~^ Bui t 10 any
Specificiticn or Gauge.

PECKETT cV SONS.
ATLAS LOCOMClTIVR WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD.,

Builders of

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

andevery descfiation of /tolling Slock.

MIDLAND WORKS, BIRMINGHAM,
and Abbey 'WorKs, Shrewsbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Btrry, Ord 172
Do. Pnt. CoDT. Ord. (4%) ' 82
Do. Del. Coot. Ord

| 91
C»ledoDlan, Onl
Po. Prtit. CoiiT. Ord. (8%)
Do. Del. Coot. Ord
Do. Dot. Ord.. No. 1

Cambrian, .'-d. Capital, No. 1

Do. Coant Cun-i. Ord
Cardiff, Pri(. Orl., ISlId (4%)
Cealral London, Ord
Do. Pri't, (1%)
Do. Dot

Cllj A South London, CoDl. Ord.
Eaitt London, Cooa
Farneiui, Coo. Ord 59
Olaagow and ^. W«it«ra Pref. Ord.; 5 2
Do. Df(. Ord

I
43

Oreal Central, Pre(. Ord. (6%) ...' 3512
Do. Diif. Urd 15=8

Qrcat Ea'torn, Ord 60'4
Great N. ol Scotland, Pt. Car. Or. b5
Do. Dft. Cony. Ord 18

Oroat Northern, Prol. Conv. Ord. 85>z
Do. Del. ConT. Ord I 525b
Do. Cons. A 50U
Do. Coni. B li-""^,

Oreal North A Cit; Pre(. Or. (4%)
Great Western, Cons. Ord
Highland, Ord. Conn. Capital
Hall and Barnsley, Cons
lale 01 Wight, VI. Conv. Ord. (4%)
Do. Del. Cony. Ord

Lane, and Torkn. Cons. Ord
Lond. Brighton •& S. Coast, Ord....

Do. Pre!. (6^)
Do. Det
Do. Cert.Con. BUhM aboye 6%

Ou>uiia Puou.

Lond. Chat. & Doyor, Arbll. Ord.
London and North WoaterQ,Cooa. 151U
London and Booth Weatem, Gooa. 118
Do. 4% Prot.Cony. Ord 82
Do. Def 3/

Uor^ej, Conit. Ord 4
Metropolitan, Cjn« 50
Do. Surplus Lands Stock 62

Helropolllan District, Ord 37l4
Midland, Pref. Cony. Ord. (34%) 571j
Do. Del. Conv. Ord

North British, Ord. Pref. (3%) ...

Do. Del. Ord
N. Cornwall IL.AU.) 4% Pref. Or.

Do. Del. Ord
North Eastern, " ConsoU "

North London, Cons
North Staffordshire, Cons. Ord. ...

Plymouth Devon <k S. W. Jan., Or.

Port Talbot Kaiiway and Docks ...

Bhondda and Swansea Bsy
Bhymnej, Cons Or.l Cap. Slock 172
Do. Prel. Ord. (4%) 83
Do. Del. Ord • 94

BheQIeld District, £li) Shares 4<3
Sooth Kinlcru, Ord : 89
Do. Prof. 10X,I 116
Do. Del

I

61 '«

Stratford & Mid. June. Cons. Ord
lafl S'alo, Ord - ....

Vale of Glamorgan, Ord

Yesterday.

I9>l 19S« 20'» 21
I32>t 133
118 120

50's 51 "« 52

A Yaar Ago.

20^9 20^1

B6'J

7312
61
30 '8

IZOI]

83
4S
131>

5754
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Colonial Railways.

NA3IE Globing Prices.

Yesterday. I
Last Week.

AlKoroaCen.* Hudson Bav 161.1116% 100 102 100 102
AlBomaKastn.S-JblEt Mt.'Jld. lids. 93 95 93 95
Atlantic 4 K.W. 0% Guar. IstMt. 109 111 109 111
Beira, 4*% lit. Deb. Bds SI 95

j
91 93

Do. 6%, iDConje Deb. B»k 95 98 , 95 68
liaflalo * Lake Huron, Orrt

;
12 1212! 12 12'

Clgry. 4 Edmntn., 4%Cone. Dels., B5 97 I 95 97
Canada ASlantic, 4% Cona. iBt. Mt. 87 88 8) 61

Canadian K.AlWrta3i%Di.ui.(4l,l. 87 83 I 87 89
O.nadian N. Ontario, «4% lit. Dbs. 85 87

!
85 87

Canadian N. I'ac. 4% Isl .Ml. llnl. 90 92
;

90 92
Canadian ^. yuebec, 4% I'erp. bds. 83
Canedian Nor., 4%, 1st lit. Debs.... 92
Canadian Pacific 231

Do. 4% NoD-Cum. Pref
;

9a!2
Central Cajntics 4% 1st lit. lids.... £8
Central Ontario, 6% Ist llort 102 104 102 104
Deme'ara, Ordinary Stock ' 27 32 27 32

Do. 1% Perp. Pref. Stk
;
105 109 1C5 1C9

Do. 4% Extension Prcl
|

84 86
Don)inionAtlantic4%lst Deb. Stk. 95 97
Duluth, Wmn. it Pac. 4% 1st lit. I 85 87
Emu Bay 4 Mount Blschofl

|
5 6

Emu Baj 6% 1st lit. Debs 88 91
Grand Irunk Pac. Branch 4 % Bds. 88 90
Grand Trunk Pacific, Ist lit. Bds. 75 77
Grand Trunk of Canada, Cons. Stk. 27^8 2758

1
2838 266

Do. Guar. 4%i:Jtk 84 86
!

84 66
Do. f.% Ist Pref. fctk. Kon-Cuni. 104
Do. 5% 2nd do do. , 99
Do, 4% S.-d do do. 59I4

Manitoba S.W. Col. 6% 1st lit. Db. 11!
MaBtionalana 1st Mort. 6% Debs. ..., 91 'f

Do. 6% Guar. lit. Debs. ICO
Midland of W.A., I nified Orel. 45 50
NakuBp4 Blocan,4% Bds ' 93 95
Natal-iSululand, li% let lit. Debs.... 71 73
New Brunswick, 6% 1st Mt. Debs.: 107 109
^ewtare Cent.,4% Cons. Ist llort. 89 91
Ontario & Quebec, 6% Caiutal Stk.i 140 143
Qu'Appelle, Long Lake, 4 Ssktcwn. 88 BO
guebec4Lakebt. Jolm,4";„ Ist lit. 84 86
Quebec Central, 4% Deb.btk. Ked.l 96 98

Do, 3t% 2nd Deb. Ktk. Bed. ... 83 85
Do. t,% Income Bonds, Red.| 109 111

Ehodesia, 6% 1st. Mt. Iiebs 1
97l2 991|

Do. 4% Ist Mt. Debs , 83 85
Bt.Lwnce.4 0ttawa, 4%l8tMt.Bd8. 9b 67
bbswp. 4 Okngn., 4% 1st Mt. fids.; 96 E8
Xemiscouata, 6% Prior Lien Bd8....i £9 ICl
lemlicouata By. Bd.-hldrs. Com....| 38 41
lor. Grey 4 Bruje, 4% Ist. Mt. Bdsi 96 97
White Pass and Yukon 2 3

Ago.

105

Foreign Hallway.

ICSls
12'-?

•.00

106
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OFFICIAL TRAFFIC RETURNS.

Belltst d£ <
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1).

& McT.

Cltator & Work.
Cock. KfS. & P.'

Cork li. « S.C. ...

Ck. U'rck. Jtl'....

East LoiLion
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ENCOURAGEMENT AND DISCOURACEMEfiT OF TRADE.
TliiTo uirr two riinark:ilili- liattin-- in tli<' sjicccli de-

livered on Wednesday hi.st by Mr. Frank Dudley Dtirker

at the annual meeting of the Metropolitan ('arriaf;e,

Wafjon and Finance Company. The two stibjerts prin-

cipally dealt with are of interest to railway companies as
well as to all large employers of labour and to manufac-
turers and contractors. The Metropolitan Carriage Com-
pany has for many years carried on business on a very
large scale and with highly satisfactory restilts. One of

the secrets of its success is that besides being a company
building railway rolling stock it has also to a large extent
been a finance company. Formal recognition of the latter

aspect of its activities was given not long ago by the

incorporation of the word " Finance " in the title. By
means of the ample funds at its disposal, the company
has been able when required to take orders for rolling

stock on a svstem which may be described as one of de-

ferred payments. In this wav it has been able to secure

large orders which might either have gone elsewhere or

which might not have been given at all owing to customers
being unwilling at the particular time t') pay out large

sums in cash. This financing policy of the company has
recentlv been exemplified in connection with the building

of new rolling stock for railways which are being electrified.

.\n extension of the same arrangement may enable further

electrification work to be carric-d out at an earlier date
than would otherwise be the ca.se. In the present state

of the money market especially it is an advantage to

railway companies to raise fresh capital gradually and
without ostentation. The policy of the Metropolitan
Carriage Compan\- is thus not only an advantage to itself

but of benefit to railway companies and also to the general

liublic. who get increased facilities at earlier dates than
the\- otherwise would. The other matter dealt with bv
the Chairman was the trouble now besetting the company
through the cxtraordinariK" unfair and even dishonest

strike of its workmen. The men employed obtained

through their trade unions an advance in wages in loii.

and in return gave a pledge that no further change would
be made before July, IQ14 In spite of that, in .March

last the Workers' Union made a further demand for a

minimum wage of 25s. and this was grantee 1. Another
.ipplication was made in May last. an<l licforc any
acknowledgment could be sent disaffected men who
liad come out from other works witli the support of the

L'nion induced the company's irien to ce.ise work. This

is a fonn of what is called tiie sympathetic strike, and the

company to jirotcct itself locked out incmbers of unions

other than those in dispute. It should bo clearly under-

stood that the company h;Ls re<eived no complaints ironi

its own men. The Chairman very justly pointed out that

the strike had been institut'd without reason, in defiance

of agreements, h.id been forced on by gross intimidation,

and was the beginning of a reign nt terror. When com-

plaints had been made in tln^ past they had .il\\a\ - lv( n

discussed and .idjusted. Such action as the present wuld
not have been piK-jhle without tin- tr.ide union inmrring

legal penalties ha.l it not been for the legi-^lafion "I the

present Croyernm-nt which ]iut tradi- unions .Uiove the
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law. Every emplovcr of lal)Oui" on a large scale will

approve the determination ol the directors of this company
not again to open tlieir works until the men are prepared
to keep their contracts. The cost may l)e heavy, but the

m.itler is one of principle, and the commercial community
oiiglit to be thankful to this company- for its determination
to light for the princij^le to a finish. The determination
should ha\e the result also of bringing about the finish

sj)ecclily.

THE GREAT WESTERN RAILWAY.

On \\'ediiesday. the Great Western KaiKvav celebrated

the seventy-fifth anniversar\- of its opening, from London
to ^laidenhead, in iS;8. Tins e\-ent took place five years

after the foimation of a company was first mooted at a

meeting in the Guildhall, Bristol, on Juh' 30, 1S3J. to

])ron\ote the building of a railway between that ancient

city and the ]\letropolis. The Bill authorising tlie line

was finally passed by the House of Lords two years later,

owing to the energy of the first chief ofScers of the compan\-
who were all ^'oung men. This original undertaking was
quickly ccmpleted, and the same spirit has enabled the

c(;m])anv to maintain its jilace among the leatling railwa\-

companies from that dale to this. The original chief

of[)C(TS were Jas. Grier^on, jcS, general manager ; 1. K.
Brunei, 27, chief en.t,'ineer ; and Daniel Goode, 21, Icico-

nioti\e supcrintcndmt. Charles Saunders, the first

Secretary, was also a \-oung man. The historiqiic of the

line will be found in other tolumns, but somi; iai is may
well be mentioned here. The battle of tlie i^au.i.;es was one
of giants, and there is no doubt that had Brunei's jft. oMn.
gauge triumphed over Stephenson's 4ft. 8Jin., the problem
of transportation by rail would ha\-e been and would now
be very much simplified. It is true that the wider gauge
was reccmmended in order to pacifv the fears of those
vho predicted tliat railway- trains tra-\'clling at high
speeds would be overturned easily miless the centre of

gravity were kipt low. This fallacy was soon exploded,
and it is now recognised that the higher this centre of

gra\it\- is kept (within boiuids) the easier tlie running
and the li^s the shocks to bt tli the ruUint,' stock and tlie

])iimaiii nt way—shocks whic h are \ er\' sensilik' on <-le(tric

ralKva\^ where so nuich weight is carried bilnw the fiiKirs

of tlie' vehicles. 71ic bodies of the fir>t Civ. it WVstnii
Railway cani; ges Were Imn.t^ lietween tin' w hecK, wlijih

])roj(<t((l above the flour, and under the vc,i|.,, (iwint^,

howixer, to the ( ( niparative li,i;lilnes^ of the rolHiiL^-stoi k,

to the lon.uitiidinal sleijiers giving a continuous f)earin,L;

to the rails, and to the easy curves and gradiiiits. the
running on the in.iin line betwic n l';ul(hii,i;ton and Bristol

was easier tliaii anv that lias since been e\])erieiiced.

This was after the stone bloc ks and tlie ].iles had tniallv

been taken out. Tlie ^ in (,o iiic fine in llic I'ox Tunnel
e.xcitcd tlie a].]iic he ii^ic j the l.cii-d> (onmnllcc-, until

]^runel lerc/vcd In a model of a c uftiiii; that it was iiii-

])ossible to judf^e which way the ,t;i .iclic nt l.i\ except hv
runniii.i,' a little tip-wa,t;on on it. he artnl visions wc re- c on
jured U]) of the- c tlec t of trains passiii!.; each other in the

Box Tunnel, and of siilloc .ition lev reason ol \\\<- smoke
emitted by the loe omotives ; thc'se iina-iii.irv chlliculties

were only sanijiles of what thc' (dni]iaiu- had to o\cr<onie
tliroughout its eiiie r,ill\- pros|)eicius career. That the

orif^inal niidert.akc is wen- f.n' sc'ein^ men is pidvcd b\
the lact that it is onl\ within the last year or two that

I'addinKtein Station h.is had to he c nlari;c-d, and c.\,'r

50 years ago Mr. I'.runel travelled down to the- I'lvnionth

Docks at the rate of 50 miles an houi, while he w.is vviitin!^

nearly all the time-. In lael the ordinary express trams
ran at ovi-r "^,0 miles an hour Ions; before- such a sju-rd

was atte in-ple-d on otln-r systems. 'J'he- (.reat We-stc in

Railway were the titsl to inaii;;ura|i rc-i^ul.ir loni; distance

non-stop runs, sueli as the- London to i'lvinouth (-\=^..

miles), mostly at over 60 miles an hour, in H)04. Though
the speeds of trains have not mtich increased, the; receipts,

the expenditure, the number of passengers carried, the
tonnage of goods handled, and the mileage of trains run,
have reached figures that were never dreamt of in the
early days. The fact of the railway being the first one
used by Queen \"ictoria, as it ran past that right royal
residence, Windsor Castle, would seem, to have given a
cachet to the undertaking from the verv beginning, a tone
which it has not lost i-ven in these democratic days. This
form has been kept up throughout the service by all ranks
anil has often been recorded bv our trans-Atlantic cousins
on their first jouriK-y in England between Plvmouth and
London.

THE iTOLK EXCHANGE CRISIS.

During the current week serious depreciation has been
shown in all the leading markets of the Stock Exchange,
wliicli, follow ills.; on the extreme depression of months past,

has givi-n rise- to distrust in the City. All conditions seem
fe>r the moment to be adverse, btit probablv the last straw
so far as the Stock Exchange is concerned has proved to be
the rush of large new issues at what, in normal times, would
be regarded as very attractive prices. The long-continued

Balkan crisis has proved a great strain upon the monetary
resources of Europe, which, coupled with the activity of

trade the world over, seems to suggest for the time being
that there is hardly enough capital to iheet current re-

ejuirements. There has rarely, if ever, been a time when
the depression in securities was so universal. In the
Home Kailwav Market resistance has been shown until a
we-ek or two ago because of the outstanding favourable
features ; but en-en this department has succumbed latterly

to the irresistible forces making for depreciation. The fine

traffics ane:l the high -^-ields have for the time being lost their

attractions, but real holders of these stocks and intending
investors can console themselves with the reflection that

intrinsic merit must tell in the long run. Indeed, holders

eif Heeme Railwav and Home Securities of a high class

geiierallv mav take to themselves special coitsolation in the

ntle-c tion that circumstances are really working in their

l.i\dnr. The fashion c)f manv years past of discareling

Home- securities ami venturing into highlv speculative

fon-iLin and e olonial secuiities of an apparently high

V ii'lding nature is not so much in evidence. These latter,

the- untortunate holders are finding bv experience, do not
prove verv satisfactory, and ineleed not a few of them are

absolute-lv unsaleable. With all their de-merits. Home
Iv.iilvvav securities of all kinels are still free-lv negotiable,

in s|)itt- of the critical tinns. Indeed, the- mere fact that

llie-v are- reaelilv saleable- is. pe-rlKi])s. fe>r the- time being one
ol the jirincipal reasems vvhv thev are- being sold by
Imane ie-rs in lu-ed of liquid cash. There arc manv rumours
.liiiei.icl of a cliscjuieting nature-, anel these are inevitable in

e xistiii^ ni,uke-t ediiditions. For the most part we trust

these nimours an- at least exaggerated. Rt-lie-f will cer-

tainlv lie- ]irovieli-d hv tin- effective check now aelministered

to new issuc-s. anel trom a linaiicial point of view it is

iiie-vitaMe- that the- shoek to creelit geuerallv will have
the I llc-ei of c 1k-c kin.L; tiailt- activitv, with ultimate advan-
t.i.Ljc to t he- nionc-v nKirkct.

IJrilisli Titktt Collectors' Dispute.

—

t'oni|)laiiit having
ulc- Ic, tin- lioaid cl '1 raek- that the North fjiitish l-iail-

'aip.iny li,-iei reikwecl a number of tiirst-e'la-.ss titalioiis to

.nel-ciass, folliiwMisj; a eleci.sion of the chah-nvin of the

iic-i lio.ir.l sli-liilv .-ulv-.-inoiniij the wase* of the two
il ...Heelers, ilir |!,.anl .if Praek- has rfplied in favour

..mji^Liiv, sn.liii^- lliil 111.- elassit'u-.-itiein of .s-t;vtl<iiis and
; lo.in liisi to sc-i-ciiui class was a matter of m.ana.ue-

.1- ihi- <ciini),inv alone to dcciek', and with which the

I ml. I not iiil.rfe-ri- unle^sj; the men could prove that the

1 w.is ,-ictiii!.' in h.id f.-iilli.

N(
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Weekly Traffic Summary.
The traffic receipts fur tlie fifty-one principal railways

for the week ended June i give a total of
^f•2,330.877,

which was earned on -1.770 miles, beinfj at the rate of

£107 IS. 4d. per mile of line open. For the correspond! nj,'

week of 1912, which included Whit Monday, the receijits

of the same lines amounted to ^(,2.-68.208, with 2i.()()2

miles open, or £104 14s. 3d. per mile. Thus there was an
increase of £62,609 in the receipts, an increase of loS in

the mileage, and an increase of £2 7s. id. in the receipts

per mile.

Thirty-si.x of the returns distinguish between the receipts

from passenger and goods traffic, and these show a decrease

of £186.652 (or £9 OS. 2d. per mile) in the passenger receipts,

and an increase of £244,146 (or £11 3s. 7d. per mile) in

the receipts from goods traflic. Tlie aggregate increase

of the thirty-six railways for twenty-two weeks in the

passenger receipts has been £1,539,120, while the aggregate

increase in the goods traffic was £4.134,173. The aggregate

receipts of the fifty-one railways for twenty-two weeks
(December 29 to June i) amounted to £47,739,385 in

comparison with £41,871,943 last year, an increase of

£5.StV-44^-
As last week, a table is appended showing the increase

for the twentv-second week of this year, the increase for

the corresponding week in 1912, and the increase for the

same week in 1913. as compared with 1911, together with

the total increase for twenty weeks over 1912.

iln.or Dec IncorDec Gain or Total gain
for week for week Loss on ! for

June 2 June 2 week 1913 22 weeks
1912. 1913.* over 191 1, over 1912.

Caledonian I + 9
Fumess
Glasgow and S. Western
Great Central
Great Eastern
Great Northern — 5
Great Western —24
Hull and Bamslcy ....

X.ancashire and Yorks.
London, Brighton & S.C.

London and X. Westernj

-1- 7— 9— 16,

— 6,

,400 + 1,200 + 10,600

,504 1+ 593 + 2,097

[.300 + 200 + 3,500

,900 + 8,100
I

+ 0,200
,600 '

—

7.7^0 — 15.300
,000 ' 4- 9,000 ',+ 4,000
,000

I

+ iii.ooo —• 8,000

.2S4 4- 4,927
I

+ 3.643
219 — 33.623 — 26.404

444 — t),828 — 17,272

London Ot S. Western
Midland: ]—
North British 1

4- b.

North Eastern 4-iS,

S. Eastern and Chatham '— 14,

• Th* corre^iionilinK w«k in 1912

t It tht receipts of tiie Till>iirv

the tot:il increan; of the Mi'lland

,000 4- 22,000 4- b.OOO

,400 — 5.500 — 11,900 4-

,000 4- 40,000 4- 1 3.000 4-

,500 I
4- 7,900 ' 4- 16,400 4-

,612 — 8,056
j

4- 26.66S
;

4-

.14" — 6. 3_35 — 20.475 +
iliKlod Whit Monday,

line are includ.-'d in the fipurc'

Railway receipts for 1913 stands 1

259.200
51.525
72,800

485,600
85,800
309,100
689,000
62,919

215.675
5S.30I

800,000
104,000

1 ,00 1 ,000
248.S0O

892,897
120,458

for 1912

GERMAN TRAIN EQUIPMENTS FOR L. 8 N. W. ELECTRIC LINES.

W.- iimi-rstand t'lat ;i ciMitnict ha< Imtii .irraiitjid with lln-

.NhTschinonfabrik Ot-rliUon Works, no.ir Zurich, fi>r eKclricnl

fquipiixnt-- of over forty trains for the electric sijction of the

London and Nurih Western R.iihvay. .\ previous order fur

four train equipnunts had Ixt-n ])laced with .Siemen Brothers'

Dvnamo Works. Limited. P.irticulars as to iho electrificatiim

scheme were ijiven in TiiK R.MLW.w Times i>f Juno 15 and

December 14, 1912.

Great Eastern Continental Service—This season the Great

Eastern have again man.agcd to impart variety .ind attraction

to the guide to the Continent. 'Die new pocket booklet has

facsitniie water colour illustr.uions of the Il.invich route to the

Continent. It can be obtained free by .sending p<.>stcard to the

Continental >K-in;igor, G.Ii.R., Liverpool Street Station,

London, E.C.
Across Canada in 72 Hours.—The Canadian Pacific Railway

is endeavouring to establish an express train whicli will do

the journey of 3,oc«3 miles from Montreal to \'ancouvcr in

seventy-two hours. It will be the fastest transcontinental

train on the continent. The cailculation is Ixisetl on an average

Speed of fiftv miles an hour for sixty hours, and twelve hours
for stops. A through passenger t^er\ico from Quebec and
Montreal over the Grand Trunk and the Grand Trunk Pacific

to British Columbia is expected early this summer.

MONEY AND STOCK
MARKETS.
Settlement Days.

Continuation Days.
Mines June 10

General .... „ 11

Mines „ 24
General 25
ftlines ]u\y s

General .... ,,9

—WediiC'iday, July J.

Ticket Days.
Mines .... June 11

General .. .,12
.Mines „ 25
General .. „ 26
Mines Ju'y 9
General .. .. lo

Pay Days.

June 13

.• 27

Juiy II

Our usual comparison of tlic present position of the
Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday, and at the
corresponding period of last year, is giyen below.
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Securities were practically nnchanycd. As a result of

which chani,'es the ratio of reserve to the liabilities of the

Bank is I of a point higher at over 52 J
per cent. This is a

verv satisfactory figure.

The burst of liquiilation which has taken place on the

Stock E.xchange is the natural consequence of o\-er-in-

(iulgence in new capital issues, and was, probably, precipi-

tated by the joint-stock banks calling in loans. This policy

may have been initiated elsewhere, in Germany, for instance,

or Canada, but there is little doubt that it must have been

promptK- followed up here. The fact that rates for money
and discount ha\'e risen simultaneously with the open

market rendering itself independent of the Bank, strongly

suggests that the joint-stock banks, having become alive

to the danger of being loaded with securities of recent issue,

for which the market is vague or fictitious, took steps more
or less concerted to simplify the situation. That the

prices quoted for recent issues have not greatly fallen is no
argument to the contrary, because in so many cases lower

prices would rather have curtailed than assisted sales.

Hence money has been raised where necessary b\' offering

established stocks and shares, and the price list bears

witness to the extent of the sacrifice involved.

Last Saturday the markets showed great hesitation, and
tlie general tone was one of uncertainty. Consols declined

with maTi\- other British Government Stocks, but Bank
Stock rose. Home Kails hardened appreciabh'. but Cana-
dian Kailwas's fell. When business re-opened on ^Ionda\-

little hesitation remained, and a general fall began, whieii

embraced e\erv department of the market. The move-
ment started with hea\'y sellin;,' of Canadian Pacifies,

emanating from Montreal and Berlin, and extended to

nearly ali the >tocks on the active li-t. l"rire> fell with
little intermission all that da\- and most of the ne.xt. The
failure of a firm of jobbers trading in the market for foreign

rails was an aggravating feature. On \\'edni'sda\- the same
condition of things continued and de])res-,i(]ii de\ eloped

with ])articular acuteness in I'nited .States raihv.i\-, and it

\\as not until the folluwing ila\- that an\- indication of

change occurred, and tlu'ii not luitil mid-daw when it was
disco\-ered that selling orders from the Continent had
a])pareiitl\- come to an end. Those who had -.old " bear>

"

then thought it wise to begin purchasing, and when New-
York was found to lie liuxin;^ a general recovery "-et m.
which apijri'ciabh' raiMil the I nited States railwa\ >. Hi>nie

Rails, ( anadas, '!"runk>. .md >onie of the Argintiiie lines.

On T'rida\' a finiher reeo\ erv ensued, based for the most
part. liowe\ei. on the re-puniiases ol be.ivs. In ((uixils

and other liritish C.o\-ernment sloek- in wliieli few sjhcu-

lative sales had been efte< ted. dei lines continued. The
impro\-enient was well marked in 1 bune r.iils. bein.i; assisted

in this inst.niee b\- hoyjes that diffievdties in the sliijibuild-

ing trade might ' be averted. .Midland Deferred rose i.

Great Northern " .\
" the same aniomil . and South Ivastern

Deferred were I i; u]i. The otlii r rises weie smaller in

^ a^i<iunt, and left the |irincipal st(i< ks \ti-\- ne.n- the lowest

^'^"ice:^ quotetl for a generation. Till' .nl\ance enibr.ieed

(anadiaii Kailwa\s. .Mexicans and m,in\- of the .Ai-enliiie

rails. Tinted Stales i-,iilw,i\> wei'e also in the .isei-ncl.mt.

It is (o lie ho|ie(l Ihi- shake ont has pnl the ],ri(e list on a

tinner basis, imt until tin- li.ilt-\ e.n- is ended and llie si.ne

rif a Ifairs in I'xrlin is I,,, t ter know n. it is pos.-jl)le that .moil hi
bout of selling; ma\' ])re( iijitale lurther declines.

The m(.i\emenls on the wei'k, so far ;is tlie\' r^'ate to

securities in whi<;h readers of this joiu-nal .are likelv

siM'cially interested, .are s<-t loilh below :
—

Namcof Slock. Ki^e.

British Fundi.
Consols, 2 J per cent. — xil

Do. (ace.) 2i per cent. — .x<l

British Railivays.

I-arrv Ueferred .... — . .

Caledonian -- ..

Do. Pref. Con. Oril. — .

.

Do. Def. Con. Ord. — . .

Name of Stock

Central T.findon . . .

i-i.). Deferred . . .

City and S. London
I'.'nst London Con.

1 urness

Great Central I'ref.

Gre.it ICastern

Ri.sc.

:j he

La 11.

Name of Stock. Rise.

Gt.Nthn. Prel.Con.Ord.—
Do. Dei. Con. Ord. —

Great Western . . . .
—

Hull and Barnsley —
Lancashire&Yorkshire —
London, Br.& S.Coast —
Do. Deferred . . . .

—

London Chat.ct Dover —
London & N. Western

—

London tt S. Western —
Do. Def. Con. . . —

Metropolitan —
Metropolitan District —
Midland Def. Ord. . .

—
North British Pref.Ord,

—

Do. Def. Ord —
North Eastern Cons. —
North Staffordshire —
South Eastern .... —

Do. Deferred .... —
Tafi Vale —
Underground Electric —
Do. 4! p.c. Bonds.. •—

•

Do. p.c. Bonds . . •—

Colonial Railways.

Canadian Pacific . . — :

G rand Trunk of Canada

—

Do. 4 p.c.Guaranteed

—

Do. I St Preference —
Do. 2nd Preference —
Do. 3rd Preference —

Amei'ican Railways.
Atchison Common . . — .

Baltimore and Ohio. . — ,

Chesapeake and Ohio —• ,

Chicago Gt. Western — .

Chicago Mil. & S. Paul — .

Denver &. Kio Grande — .

Do. Preterred .... —- .

Name of Stock. Rise. Fall.
Erie Common — . . 2 j
Do. 1st Preference — • -i
Do. 2nd Preference — . . 6|

Illinois Central . . —
. .

3"

Louisville & Nashville — . . 5
Missouri Kans.&Te.xas — . 2|
New York Central . . — . . 2

N.Y., Ont. & Western — . . i

Norfolk & Western . . — xd 2
Do. Preferred .... — . . —

Pennsylvania —
Reading Common . . —
Southern Pacific Com. —
Southern Common . . —
Do. Preferred .... —
Union Pacific

Do. Preferred .... —

.. i

.. 2i
xd ij.

.. 2i

xd 4^.

U.S. Steel Corp. Com. — xd 4^
Do. 7 p.c. Cum. Pref. — .. ij-.

Foreign Railways.
Antofagasta Def. Ord. — .

Argentine Gt.Western — .

Buenos.Ayres & Pacific — .

BuenosAyres Gt.Sthrn.— .

Buenos Ayres Western — .

,

Central Argentine . . — .

,

Do. Deferred .... —• .

.

Cent.Uruguay of Mont.— .

.

Cordoba Cent. Ord... — ..

Do. ist Pref — .,

Costa Rica — .

,

Cuban Central .... — .

.

Leopoldina i .

.

Mexican Ordinary . . — . .

Do. I St Pref, S'p.c. — ..

Do. 2nd Pref., 6 p.c. — .

.

Nitrate Ordinary.... — ..

Ottoman(Smyrna to .Aidin) —
Un. of Havana Ord. . . — .

BANK RETURN.

The return of the Bank of I'nqland for the week ended
\\ ediiesuay, .June 4, conip.ued with that for the previous
week, shows the .follovvinff changes :

—

l;il'3
I

£
\

Lia.bilitie%

1,247, i;i'J'i Heat
1,71(1.110 Public Depoo'ts .,

l,3H.'22S Other do.
l.l.;i;ill 7 Day Bills

l,:.''.."i,lil;j iGovt. Serurities .

.,6:ii.32s other do,
^.•i^iK.llu Notes
,4.VJ,;i.-.4 Gold and Silver ..

:i(l.n.il,0)4 [Reserve
4K.4S p.c. Katio

a p.c. iBank Rate .,

2!,' p.c. iVarket Rate ,

3,239,1

13,862,!

39,714.'

12,802,5

2r,,4t>fi,f

l,421),e

3.209,450
13,675,735
38,743,388

19,073

12,80'i,651

2n,!IHIJ.899

25 905,240
1,505,852

27.3%,562
I

27.-I1 1.092

62.04 P.O.
I

52.27 p.o.

4i p.c. i 4Jt P.O.

3H P.O. I 4 p.c.

Increafie. 1 Deer

— 22,704—
I 187,244,—
j

071,370—
I

5.673
Decreaae.

! Increase.

1.263,527
i

1,263,627

I99CE DEPARTMENI.
I

Increase. | Decrease.

a'.i.asi.r.iiO Coin and Bullion
57.0^2.510 Notew Issued
29,OH 1,.390 Circulation

36,285,935 3o,094,745
54,735,935 I 54,544,745
28,269,065 28,639,.505 870,440

Increased (iovernment Exactions in America.—The legislation

<na<led (huiiiL; the p;isl ve.ir in Pennsvlvania, New York and
\(\v |ers,\,'wi!l oisi the Pennsylvania Railroad Company
,(.j;ii,Si^ (\. IX \e.ir. This sum represents the annual return

ai 5 |nr .(III. upon nearly _/-;4,So(),ooo of capital. The total

. xpcndiiuK s In the Pennsvlvania Railroad Company incurred

.11 .aeceuiit of new laws— l^'eck-ral .and State- -govirnin.g rail-

roid .alf.iirs from .\ugust i, i<)o6 to January i, 1913, was
X.'j,iS5,j2i.

Mdlor Scr\ice on tlit South liastern Railway. -Tn .lune, a motor
Mr\iee ol an eii-iii. .and I w e eeai-he- will lie instituted Ix-lween

(iiaxcsend .111(1 Su.inle\ JuiHlion, the train beiii.iT <lriv<'n either

lioin lli<- . ii-iiK .ir llie re.ir e...i(h. thus avcrlinij; delays in

-lumliiii.;. 'llie ~ii\i<,' will eeiiiKct wilh London trains .at

Sw.inlev, :in<l ii will -ive l.ra\eseiul people and others_^mudt

-r. Iter f.K-lilics than .hith<rlo fur visiting; Seveiioaks. .Season

.111(1 (.r<liiiar\ tiekit lioUler.s to London may return by eilhei-

;he- ('h.iiaii:.;' Cress or X'icteria route.
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GREAT WESTERN RAILWAY.

SEVENTY-ril-Tll AnMVEUSARY OF TIIR (ll'ENING OF THE
First Section.

It would be intorosting to learn in wliat ninnnor tlic (Ireat

Western Kailway came by the title of • The Ifoliilay Line,"
which its publicity department uses with such gooil effect

l>i-day. and the date upon whicli the company itself first

adopted that appellation. Evidence is afforded by a copy of

The K.mlw.w Times, dated Jun? o. 1S3S, that " Our Own
Reporter " first used part at least of the phra.se. In con-

• hidint; his report of a journey which he undertook from
I'.uldin^ton to MaidenhcatI in the week when this the first

^rction of the present Cireat Western Jiailway was open'-d to

the public, the journalist wrote:—"Whatever diversity of

iipinion may be entertained as to the merits of Mr. Brup.el's

system, there can b^ non-; as regards the pleasant route he

7 ft 8 in. Narrow Gauge "Single.''

lias traced upon this occasion, and we are much mistaken
il the Great Western do not speedily become the favourite
with the holiday-makers of the Metropolis." The allusion,
of course, was to the beauties of the Thames, which has become
London's week-end playground owin^; to the enterprise of the
company.
The line was first used by the general public on Wednesday.

June .(. 1838. .\n experimental trip was mide on tlie

preceding Thursday by the directors of the company and a
large party of their friends, but The Kailwav Times was not
in\-ited to send a representative. " Our Own K^porter " of
that date wrote: "We have heard that this j jurnal was
purposely excepted from the invitations because of the free
di.scussion in which it has indulged oil the merits of Mr.
Urunel's new-fangled notions of railway practice." Students
of railway history, perhaps, do not need to be reminded that
Brunei proved his greatness in failures as well as in successes.
His first system of track-laying did not answer, and the
broad gauge had in later years to give way to the narrow
L;auge. While he may be credited witli originating the idea
.if steam ferries now in successful operation in Europe and
America, his ferry scheme for the Kiver Severn did not

2-8-0 Mineral Engine.

materialise. Rut it was not until 18S6 that the tunnel to
connect Bristol and South Wales was cnmploted. the wcirk
ha\-ing been begun in 1873. Brunei, howe\er. did not stand
alone in adopting the unsuccessful system of atmospheric
pressure by which he had sought to move trains on the hilly

routes of Devonshire.
The reporter gave a sidelight on the great engineer's activity

when he wrote :
" We were happy to see Mr. I-.runel him.self

bustling about at the Paddiiiaton Station, superintending
the departure and arrival of trains." That was more than a
week after the directors' trip. In those early railway days
the station staff were apparently shy in the performance of

their unfamiliar duties. The outward journev of 22I miles
occupied an hour, including three stoppages of 3.^ minutes
each. The return run took 37 minutes, inclusive of two
stoppages of four minutes each. While the running is dc-

scribo'd as con-iisting of " a series of jolting <ir j.-rking move-
in.'nts, as if the carriages were passing over rails imperfectly
conn-Tted together, especially along the emb mkineiits,"
the writ.-r g.ive the (Ireat Western the palm over the London
and Birniinghim an I South iinplon lin -s fur i.ne niitter.
' The only advant.ig-." he wrote, " which the (;reat Western
a;v)e:irs to us to po,se-is in regar.I to comfortible travelling
is that the noise of the tmin is considerably lessened, or
rather de.iden-il, by passing over the wooden sleepers."
Of course, the London and Southampton Kailway just

referred to was the predecessor of the present I.fmdfin and
South Western Railway, and it was iinugiiraled during the
last week of .May of the same ye:ir, tlie London terminus then
b-'ing at N'in • ICIm-;. It is recorded that in the first week the
passengers numb-red 5,000, and that the io,ooo who travelled
in the second week would have been augmented during the
lipsom Races by .|,ooo more " but for the tumult which
occurred at Xine lilms on the 3)erby Day, which prevented
the carriages for some time from going at all."

4-6-0 Foui'-OyiinJer Type—Sjaen Boadicea

C Kitrut tin Djrby Day traffic of those davs with the fiftv
o^ sixty special tr.xini nnv run on bnth the Brighton and
South I-:ut?rn li.ir?. At th- Grjat Western trial run.
a Mr. Gap ly walked acros.5 th? top.s of the carriage.s from on-,-

en 1 of t:i> train t) th? other when it was going at full sp,-ed.
It w.u in 1835 that th? second Bill for constructing a

railway t 1 Bristol received the Koval .Vssent. The site
origin illy selected for the London "terminus was on the
TIrim-s at \'auxhill. Tliis was changed to Grosvenor J<oad
0:1 th? o_)p isite bui'v. and opposition b?inc; still encountered,
it was proposed to build the station at S'lvith Kensington.
In 1833 a juntion was san?tion?d with the London and
Birmin^iaim J<:iilwav at Kensnl Green—luiston to be the
joint terminus. The' refusal of Stephenson to adopt the broad
gauge frustrate.l this schem \ and the present site at Pad-
dington was selected.
The battle of the gauges <lid not end until i8.».'. Brunei

admitted that the broad gauge would pndiibit intercom-

Bristol and Exete."" Broad Gauge Tank Engine.

munication with liius niiiniii;; n rtli irom London but tins
he considered, would lie of m.ittiKil advantage to the com-
pany l>v .securing to it a tralle' nionojioly in West Lngland
and South W.ilo. A Roval I'ommission appointed in i.S.jo

reported that as nR.irds s.ifet\- and the accommodation and
convenience of jiasscnuers. one gauj^e was as goofi as another

;

that in respect o| >pied the broad t;'>i'KC had the .Hdv.infaKe.

but. for <;"ods tr.ilVi.'. the narrow K.iii^e was nii'ri> cmenient
and lK>tter suited to the needs oj tin country; and tli.it m
no item of annual iNjiense w,i~ tin ri; (.<impen>ation j,,r the
higher capital cost o| the bnad i;aii!;e. Au .\« t w.is jtiassed

decreeing that all r.iilways, excri>t the Great Western, should
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be of 4ft. SJin. gauge, but this measure imposed no check on

tlie extension of the Great Western system, and soon broad

gauge trains ran north to Wolverhampton, west to Penzance,

and east to X'ictoria and Farringdon Street in I.ondon, During

the twenty years from i8.)6 to 1866 tlie broad gauge mileage

increaseil from 240 to 1,436.

To-day the Creat Western "Railway Company traverses

20 counties, employs nearly 72,000 men. and has a capital

account totalling ^100,000,000. The company has the

distinctiim of having run trains at speeds comparing well with

those of the present-day expresses when no other railway

had trains reaching much over 40 miles an hour. In April.

1892, the companv introduced the first train of corridor

coaches in England, running between London and Birkenhead.

Lavatories were provided in first-class coaches between

1882 and i88g, and steam-heating of carriages in iSg;.

First-class dining cars in 1896 were followed by electrically

lighted buftet trains in 1900, and by third-class saloons and

(iinnig-cars between 1901 and 1903. Due to the increased

outlay in all these directions, as well as on more costly materials

and dearer labour, the operating expenses of the Great Western

have risen from 37.3 per cent, of the gross revenue in 1S41

to 63.9 per cent, at the present day.

Whereas in 184T the company operated 169 miles (jf line,

employing 14 locomotives. 82 passenger and iiS goods

vehicles, the system has now a mileage of 3,300, over which
run 2,596 locomotives, 100 motor-carriages, 7,820 passenger

and 7.),000 goods vehicles. In addition, the company owns

A DEAR'S CASUALTIES IN INDIA.

The report by the .Railway Board on accidents which

occurred on railways in India for the twelve months ended

with December 31, 191 2, shows that accidents to trains,

rolling-stock, permanent way, etc., caused the death of 49
persons and injury to 322 persons against 55 and 285

respectively during the previous year. L'nder the head-

ing of accidents to passengers, from causes other than

accidents to trains, etc., including accidents from their

own want of caution or misconduct, 1,711 persons were

killed and 1,051 injured, of whom igg killed and 635 injured,

were passengers, the remainder being persons passing over

le\-e! crossings, trespassers, suicides and others. Of railways

or (onfractors' servants 385 were killed and 736 injured, in

addition to 20 Idlled and 130 injured, in accidents to trains,

iiut of a total of 426.46 millions of passengers travelling,

auij of 15.508.91 millions of miles travelled, 7 passengers were

killed ,ind 1 5<) injured, giving an average of i in 2,186.99

nnllions. against i in 1,201.38 millions of miles travelled in

|<)I2 and 1911 respectively.

INDIAN STATE RAILWAYS DINNER.

Tlie oituials of the North Western Railway of India have
held an annual dinner ; at the meeting last year it was sug-

gested to ha\-e a joint dinner in future with the other two
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MEETINGS AND REPORTS.

FORTHCOMING MEETINGS.

June lo [Tiu-s,

June lo {Tiici

June (IIV</.)

-AntolaRasta (Cbili) and Bolivia Railway (Annual),
Wmcli.stor IIdusc. 1';.C., at ii.50,

Bengal-Nagpur Railway (1 lall-voarlv). i \z,

Gresham House. Old jiroail Street, n.C.,
at 2. l'"ollo\vcd by an Extraordinary'
Meetinff.

—Lima Railways (Annual), Winchester House,
i:,C.. at I2._v>.

-Bengal Dooars Railway (.\nnual), Gresham
Housr, 01,1 Hroad Street. H.C., at 11.30.

-Forestal Land, Timber and Railways (.\nnual),
Winchester House, K.C. at 12.

-Hasbonaland Railway (.\nnual), 2, London
Wall lUiil.lm.es. E.G., at 12.

(/•>/.).—Rhodesia Railways (.\nnual), 2, London Wall
]iiiil(UnL4s, E.G.. at 1 1 30.

(Fn.).—Bombay. Baroda and Central India (Half-yearly)
t'aiuion Street Hotel. ICG., at i.

June 26 {Thiirs.).— Arica and Tacna Railway (.Annual), 31,
l.oinli.inl Strirt, 1",.( .. .it 12.30.

June 30 (.Uoii.).—Great Indian Peninsula Railway (Half-yearly),
Salisbury House, London Wall. E.G., at
12.30. Annuitants' Meeting at 12.15.

il ill.- OUI
; wliilst tluTo is a great tlo.-il uf capital, more

s nrenlly i-istM-d. wliieli h.is yet to be expended in some
«f Ir.ide .iiul liusimiss.

TiiK PoiKv oi. Fi\.\Nci-; .WD Incrr,\ski) Pkohts.
S|J<-:ikiii},' f.n- .iurselv«-s (lu- Iradt- boom has rvil Ixt-n the

«>:<• e:iu«- of our inemised pnWils, althouj,'-h, of eourse, it has

Juiie 12 (r/iiirs.).

June 12 {Tliiirs.).-

June 13 {Pri.).-

June 13

June 20

Reports, Traffic Returns. Prospectuses, and all other items of financial
intelli:;ence should be sent as early as possible to the Editor of
The Railway Times, 12, Norfolk Street, London, W.C. {Tele-
phone, 2948 Gerrard. Telegraphic address, Altimetry, London.)

METROPOLITAN CARRIAGE, WAGON AND FINANCE COMPANY.

rii. .,niui,.l ni.'.iin- ..| ih,- \l.ir. .ii..lit.ni C.uiia-.-, W..i;c)n,

ani.1 Kinaiiee C\)ni[xtiiy, Ltd., \\a:< li<ld on Weilnesd.iv
,
June 4,

.It the Grand Hotel, Hirniiiii,'h.iiii, Mr. Frank Dudley Docker,
C.li. (chainu.in uf the coiiip;iny), presidiny^.

Tho Cll.MRMAN, in niovinij the adoption of the report, isaid :

No doubt the results of the p;ist year's tradiii<j have been looked
fonwird to with even more interest th.in u.sual, by reason of

the incr<';ise in our nominal o;i.pilal, which was made l:i6t year;
and I think the exp;msion which has taken place in practically

every item of the accounts sutliciently proves that our capital

increase was in no way a de|)arture from that cautious policy

which the board, with the iipproval oi the shareholders, lias

pursued from the commencement of the comixiny's career.

From the balanc<--sheet you will olxserve that the freehold and
leasehold land, buildinjjs and plant stand at ;£rSio,Mii), which
is .£^2.^,7

1
5 more tl'.an last year. Cash and bills .u bankers

and in h.ind amount lo ;£vi5*'>'-'5j' o"" j^,9~^-"7 more than latst

year. We have sundry debtors to the amount of ;£r()()S,i)37,

which is ,£^96,435 nu>r<" ih.in last ye;ir. Stock-in-tr.ide and
work in prttfress are v.ilued ;U ;6'297.7S8. or /[b(),2Wi mon:
th.in last year; ,-ind investments stand at .£.<>47,ih5. which is

;£" 1 13,69s kvss than before. On the other side of the .iccouni,

we owv to our creditors X"3''^'o47' which is ^"13,312 more tha;i

last ye:ir. .\fter makiiiif provision for continyjencies and
internal reserves, the .s-um of ;(^f43o,o.S(), inciudintr an ;imount of
.£<)".353 brou^-^ht forward front last year, remains to be dealt
with. Of this sum we projxise lo pl.ace ;^rio<-),(XK) to reserve,
to pay the u.sii,-il (JivitJends on the prerfcrence capit.d, to make
up the dividend on the ordinan.- capit;U to to per cent., and to
;'.iy a bonus of is. (x-r .share, income-tax 1>eini^ deilucted in
vcr\- case. 'Iliis leaves a sum of y"io3,.S,S5 to \x- carrietl

rward, and is a condition of ihinijs which, I hop<', vou will
rii.jard as salisf.acton.-. .\l the pre.sent time we, in common
with the rest of the civili.setl world, with the not.ible I'xception
of a '^n^at part of .Southern- Europe, .ire passinj^f throui^-h a
period of irre.it expan.sion in trade, and alsi> throujjh what U
by no means the same thinj,', althouirh it is occ.i.sion.-illv made
to pose as .such, i period of ijTe.it intlation of prices. ' By all

ir is hop<-d, and by m.iny it is a.s,sumed, th.it this state of
thin.crs will continue. I share the hope, although the grave
clouds that darken the hori/on in the Fast ar<« by no means
entirely dissipatetl, and more than one awkward matter has to
bt» adjusted before the new map of Europe can l>e .sent to the
printers. For the mom<-nt we are. no doubt, fairly safe, at any
rate so lonjj as no political issues arise or develoj) in an
und<-sirable direction to disturb the world's pe.nce. If the Jtrreat,
but unsubstantial, fabric of credit can be maintained un-
imjxiired, trade may, and, I think, will continue to Iw ptxxl
for some little time yet, ina.smuch as there are larj.,'*- develop-
ments tnkinjj- place in the New World, and. indwd. in manv

l>.-.-n a larj;.- (ontributor. .\ powerful factor h.-LS b<-<-n our
ixilicy of liiiance, and lh.it for r.-asons which mav e;isilv be
grasped. In .1 business o( ihe iii.i>,'nilude of ours'we do' not
comm,.iHe lo make |>ro<its until our >ulput r<-.ichcs a v.Ty lar^je
li^ure in n-laiioii to our e.X|>eiis.-s ; .ind it is only afl«'ir that
(ik'ure h.is b.en exceeded th.it busin<-ss iM-comes profitable.
Sv> far .IS th-e p.isl yi-.ir is conc«-rned, I think I iini justified in
s;iyinf,' that We should h.iv(- been un.ib:.- to secure the volume
of busini-ss rei|uir<-d for substantial prolil-m.ikinK if «<- had
Ix-en forced to rely solely on th<- world-wide lrad<- Ixkhii, on
the general eommercial prosperity .md .ictivitv with its con-
Slant development in every dir<-clion. fompe-'lilion h.is b<-en
k<-<ner th.m <-ver ; everybody ever\-\vhere h.-is sjx-.-d.tl up
<-verything, and it may well h.ive Im-n that but for the care-
fully regulated .iction of our lin.incing policy, we might not
have been able lo produce th<- exo<-Ilent res'ults we ;ire able
to show, through not being .able lo bring our total output well
over the dividing line b<-twe<-n the unprofitable and the profil-
.'ible. 1 1 is our policy, in I he matter of finance, which we gave
greater publicity to In the ch.mge in the title of the company
last \e.ir, that h.i.s enabled us, not only to secure a con-
siderable .imount of business which would otherwise have
gom-, but we h.ive bet-n able lo grant facilities in certain
cases which have enabled large customers to invest in new
equipnient with the best possible results to their own under-
taking. Owing to the string<-ncy of the mone}' market and
various other c.-iuses, they would otherwisi' have found il

impossible to do it, .md the work musl have Ix-en indefinitely
post|xmed, or <-\en lost .•iltog<-ther so far as we were concerned
as mamif.iclurers.

The .Striki; Fpide.mk-.
Referring t<i the epidemic of strik<-s now passing over the

district, the ch.iirman s.iid the results would not be momen-
tarily only but possibly [x-rmanently <lis;istrou.s. He proci-edt-d
to re.ul correspondeiu-e beginning in June, 1911, when an
.application W.I s received from the Engineers' ;ind .Vlliwl Trades'
.Sivii-ties Feder.-ition, comprising practically e\t-ri,- trade
union in the district, .and including the Workers'' Union,
.-.sking for an .idvance, in consideration for which a pledge
w.is offered th.it no further ch;uige should be m;ide b<>fore

July, 1914. In consider.ition of the pk-dge of ni-arlv thre<"

years' pe;ice held out the company gr.int<-d the ndvance. In
.M.ivch List, the Workers' Inion made a further d<-m.ind for
.1 minimum w.ige of 23s., .and des-j>ile the fact that this was
contr.ary to the agreement, as was poinleil out at the time,
the company m.ide the concession. I am indint-d lo think
now lh.it thev .acted wrongly, Ix-cause the ofticial agitators
who live on Labour troubles, evidently reg.ird it as a sign of

«<-akne.ss and squeez.ability. In .M.iy this ye.ir, the Workers'
I'nion .ig.iin r.iised the tiuestion of wages, .and Ix-fore anv
olVici il .idcnowledgment ould Ih- s<'iit, dis.iflected in<-ji who
h.id come out of other works, with the support of the
Workers" I'nion, induced the company's men lo ce.is«- work.
This conduct on the p.irl of th<- union was dishonest to the
employers and disloy.il lo the federation of which they foninil

a p.irt. In reply lo represenlatii>ns ma<le, the s<vretapi- of th<-

federation h.id since written st.iting that no .agreement ha<l

bei-n <-nteievl into which prevented any union from entering

into a symp.itheiic siriki- in def.-nce i>f its own members. If

Ihe fetleration m.iintains th.it il is permissible for (in) in-

dividu.al union to bre.ik .iw.iv from a d-finile joint .igr<-emenl

for symp.itheiic or other reas,.ns. ilv-n- is .in end for all

timi- to collective barg.iining. T\^• l-'edi-ration h.is never

.illegixl lh.it we h.ive broken our mnlr.icl, .iml 1 do not under-

st.iml the- refereiici- to si inilard r.it<s and conditions. My
reply as to win we have Uvkeil out memlx-rs of unions olh»T

Ih.in ihcsr in dispute is th.it with oiie-ihird of the men out

il w.is impossible to carrv on the works. If the I-'e<I.Tati.>n.

however, is still pnp.ir.ni to cirri out its contract, and 10

embers to return to work :it one-, the works

them. Hilherto my exjxrience of tin- traiK-

his liei-n s.iti-f.ict. rv. 'ITiey have always known how

.1 b.ML'.ii". and. whe,i tiia<le. tlvw have ^lr«xl bv il.

allow all it

are open
unions
to m.iki

But the W
<liplomary

on its own
have lx-<ti .

and I hop
with it.

. rkers' Inion .ippi-irs to ha\-<- in.iu(jurat<-<l .1 new

in iride uni.-inism which will undoiibt"-<lly recoil

hi-.irl. Their action is th-- s<-%-itps| blow Ih.it cinild

I. all lo the principle ind lionour of tr.ide unionism,

• that the ir.ide unionists will kn.iw how to deal
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|'lll- CoMPANV AND UN E\iriuM-hs. ,(.uiilr\ shoulil lir rrquind In spL-inl a cirtain porlion of their

Our i.nMlii.n al tin- inomnil i^ llii- : W c ina.l.- an a.:^r,cni.al |„ ,,,,\\in-s in (.nat Krllaiii. 1 am only followini,' an estab-

with ,.ur wc.rkiH-dpIr lo jkin n rtam rati- .m wa-i^ unlil Ju,\, |j^l„. | .niil vorv r\t. nsivi- ( nriiian and French practice, and in

icjiJ, and upciii mat ha>i-' cil wai^e^ we have made uur nu a spite ,i| -neer- and jeers Ircnn simie quarters my projiosals were

cwntra; Is. 1-er over eii^hleen muntns thev have had ihc iNiieln ,,,.„, rallv aLclainied. and that Iw a i;rent ninnl.er u\ practical

ol Ihi- a:,n-e<iiient, luit now, hv the action oi tUe \\'ork(r>' ;,,,;,, siiuerelv zealous for the deVeloiiment and well-doin.y: of

Lnion, not withsiandin- -hat tliev are part ol the lM;Ural,oa our iritional industries. (I lear, hear, and .applause.) We knew

which nia<ie ihe eonlr.Kl. our uiirks are stopped and .a eon- all th.- rliiJ-tia)! lUoul London beini,' the ok-arins-house and

dition ol things set up the end of which il is diiticuU lo foresee.
| ,|,, n,,i kn. \v whal >el-e of the world, and of the trade of the

We h.a\<' recei\ed no eom|)laint-. So reeenll\ a- three weeks fnlo-d Kin-d.om dependiii!;- upon the lin.ancial facilities afforded

a'-'o I'perxinallv re.ci\ed a depulalion from e\,r\ ela-s of <iur ],-, I,,,iidon ; hut we also know that nothino; like the advanta.ijje

"w'^irkiiien askiiiL; u> nol to cose our woik- f(u' the wluile <il j^ snured tt> this country's inihislri<-s that might easily be

Whit Week as^'lhey preferred lo work, .a recpie^i which we i;.iinid h\ a iliscrimin.aliiiL; use of our vast capital, and that,

a<'reed lo. lliey aKo skated th.al Ihey had no ia-mi>lainls what- \„,,^ ;„ ihe matter of loans to countries .ahro.'id and lo foreli.;n

ev<-r but at this moiiieiil, without ;nn ch.inor in 111!- po-ili.m, itn(iert.ilcin-s of carious kinds. (.\p|)lause.)

th<-\'have been intimidao-d, .md iho Work. as' fnior, h.avin- M,-. Arrx. Sikmkr .,iond,-d th;- adoplioa of the report,

dra'wn out their member- il lias buome neii--.iry to clo-;- down. Some discussion folk.wed with reference to th.' labour troubles,

1 am .anxious that this -laleinein sliou'd reaih e\erybo.l\ in tlii-
...i,,! ih,- .action ot the ilirectcrs was o,-nerally .a[)proved.

district, .as there is no que-tion of livini; wa-o. no que-tion
< )„ dy,. nioti,>n of \lr. S. l-'i li.MlN'v (London), a small coni-

of cost' o, lix'inu;-, no qiu-tion of aiiMhiiiL; but the l:ut lb it miii.-i. was a|>poiined to .'icquire the portr.aits of Mr. ami

iH-causi- one ol '"our rompeiiior- has a dispute the Wi.rkM-' ;\iis. Dudb-v Docker, luini,'- in the Rox.al .\cademy, with a

I'nion s.i\, in ibis ari)ilrar\ manner, th.al no other men -li.il! ^j,.^^ i,, pn-sentiie^- them to ihe Chairin.an as ,-i token of the

work. iSbame.) in m\ ju<i.i;inent, the lime has now lome r.,-.,iiiu.!e and esfe-ni of ibe shareholilers.

when the .attention of tile pid)lic mu-l be -Imii with L;rr.u.r

can- lo ihi- new form of strike, inslitulej witiioul rli\ue-

reason in deliaiire of .i^ieemenls. forced on bv -ro-s intiim SOUTHERN PUNJAB RAILWAY.

lion the be-iimiii" ol .1 lei-n of t. rror. Duiin.L; the |)a-i sir Bradford Leslie, in-esiiling at the meeting of the Southern

tlevi''!! \earCwliilM 1 h.oo bad lb. honour ol b. in- .
bairm.ui I'nn.jab Railway Company in London, on Wednesday, said

of thisVomp'.anc, there h.as iiexer b< i-n a -in-l. .li-puo or i .111- ihat the earnings on the main line for the pa.st half-year were

plaint made i.i' us up. n the qiu--iion .'I w,i;_;.-, tliii we leo. ,l,,wn 80,''oo rupees compared with the corresponding period

not diMussed ;uul adju'-led. (11.. ir, hi.u.i .\ii.l .v. 11 ai lie
, ,| the previous year. The earnings of tlie f.udhiana extension

meetinji 1 had with our wiukiii.ii the otln 1 daw 1
io<l ih.ni

i^.^,! increased by about 40,000 rupees, but the Sutlej Valley

thai if insle.ul 'of losing linu' lb. \ woubl woik the lull bll.\- Kailway, unfortunately, showed a decrease of 33.000 rupees.

thr<e hours ;i week which l!ie\ ....itiait to do wiili u-, I would u ^^..^^ anticipated that during tlie next few years a consider-
notwilh-tanding our agr.em.iit, lurther lai-.' tin ir w.ige-j and

^^j^|^. expenditure would b,i\e to be incurred, and it would be
stop the overtim.' which vome ol ihe uniiiiis ol.j.vt \<'. 1 can

^j^^_ ^^^^ ^.^_^_^^ ^j^^, l„,,iril li.id occasion to approach proprietors
only hope that before indui-ing the-e uiil.-i tunatr ni.n to gove

.^^^ i-apital required f.a the general purposes of the open hues.
up their work the i.eople re, p,:nsib:e tor it are pn^par.d to mils'-

_^,^^^ .lirectors had obtained the .sanction of the debenture
.a proper provisu.n b.r lb,- uiil.,l.i 1111-., v whuli muM loiiou

|,,,|_,,,,.^ ^,, ^j^g jj.,,,,^, „f tj^g i„]i amount of /^ocooo to carry
such a Mep.

1

^ "l'';'-;:^^;,;;'';;;;;^ ';j;',/\;;;'|;;;;^
''^ ,',;;' ,,,:'

,,;,,
,nl..rest at the rate of 4 per cent, instead of'31 per cent, per

'.'"', '^'""" " ""
.

' ' '-^ ,,', 1

'

,1 ,,, ,, ,, I ,,, ., ,i,,,;V .Hiiiimi, the stock being definitely redeemable at December,
in lueni. e .it al w il .M-ia i-.' il to iiulm e I li.' nun 1 o K. . p i in n - c . . .

•i«re.nienl. nid I,, ,.,.itiiiu.' th.ir work Wo, at ,un r.,1.'. do -oJo lo.r the half-year under review the Doard reconi-

not int. Mid t., tak.' t!ii- .ibominabl,- br.':ub (.1 eoniia.t l\ ing meii.le.l ,i divi.lend .it the rate of 11 per cent, jier annum on

down. (Hear, iii'.ir.) \\V do not wi-li to eiiibitt.'r .-r inll.im.- th-' ordm irv stock. The rejiort was a.lopted.

aniniosilii's, if such r.'.dU oxi-t ; but if th.' uiiioii'- .lo not m-I

know Ihe mo.miiig ol U,.'- wor.ls "
«;-

"'-'.v " -'"d " h. .lour " il

LEOPOLDINA RAILWAY.
is timi' lli.'V be"aii to l.-aiii lli.-m. Illear, hi'.ii.l Hail -lull .i

di—u-ting'bre.uli of faith o.vun.' 1 b. iw. .11 .Ml. gri- Il busin, -s The .uimial meeting w.is hel.l in faniion Street Hotel,

org^ini-.iiToii aii'.l an. till 1 lb.' Ia\\ w..i!'lqiii i<!\ bo. fuini-ii.d I.oii.lon. [:,(,. on May 30, Sir Walter Hely Hutchinson pre-

a reiu.'.K but our li.i\.rnmeiii in il- wi-bnii a bw \.'irs ago snliiig. In moving the adoption of the report and accounts

lurn.il iis'b,iik upon lia pi,i\i-iins of il- .'Wn Hi'l .iiid, b\ .1 (.1 summary of which appeared in the I'i.'^lLW.w Times of

ii,,,xt l.eie 111 iblr Will.' !:iii. f:o,l ili.' trnl' iiiii.,!- Ii.i.ii Ma\- 2\). the Chairman said that the outlook for 1913 was
!iabi!it\ to the I.iw of th.' l.nul. I h.il wa- ,1 -Op - .nnl pr.--. iii ^oo.l, 'I'he coffee crojis in the districts served by the railway
fKcurrence- ju-iif\ m.- fuUx in in\ -I it.ai.iii, gi 01 .1- ;t i- - puoim-.-il well, ami the increases in trafiic in general goods
that W.IS ;i di-iii".t -ii-p in lb.' dir.'.iii a "I in.lu-iri.il aiiar li\. i,,,i ,,intiinied. I )) to May 24 gross receipts exceeded those
What w.is t.-are.l .at th.' lim.' b\ man\. .md ill. -' n, I lb.' ba'-t p,, (p^. ^.ime period m 1012 by £85,600, the IQI2 receipts for
iiiqiort.iiit .uiioiig-l ihi' Ini-ad-, 1 l.ib. m ,ni.l th.- iini..,i-. -,riii-

, p^, ^ame jieriod having been /iIt.ooo above those of lyii.
to b,' eoiiiiiig t.. p.i--. The imi.a- w.r.' init up '.1 tlii'a' honour |-,,||,.^. |,a,l hitherto Ijeen their'mainstay, and Ifuctuations in
10 keep ili.b- w..r.l ,111.1 lullil iJi.'ir ..nil',' 1-, ...i.l ilea" boiioii;

, ,p,, ,|,^„ij^,„j j-,.^,! ,„ore or less followed the fluctuations in
11 a|ipear-, i-- not .qual to lb.- -ti.un.

1
am iiu ni,:l to Ihm.'m^

, oiie.' t. .image. The amount (/4y8, GOO) received from coffee
lh.,1 m.ain ..f th.' wi-.-r .and ri. rv -ob.'raum.l. .1 ol lb.- imn, ami

,,.,.,„,„^ was^about ^o per cent, of their gross receipts. Their

eaienVml,!',. I.ri,.:k:.'rwr,:b, :;;'
il mal '.m Ib'Hio'n,:,-;";-

l"'-^ •"'"«* ''•' "-"' " \-'-- il^=^^

'^"V,'"^
"^' ™i'™^''^-

ui'I l,e|,.r, loll"- ab-:.lul.-lv .ii,lin.- U, niak.- .iiiv . . ,nt c.-t - .-ii
"""^ '' ^r"^^ revenue ma.le m 1012 w.mld. on a yery con-

all
'

I'liinloM r-~"thr..u"b.iui tl;. I ouiiir\ iiiu-t in-;-; in .1. li.ig seiw.itiye estmi.ite. be iiiaiiitamed, Xo arrangement had yet

'with meri and mu-l nfu-i- lo . ni. r iiii . .iiu .-oiitr.i I 01 .igii^ '"'" made with the l.i.i/ihan Government, in relation to the

niont, iml'.-s -.rurilv of -.-111.- kiii.l i- fi.nbVi iiiiiig tb.ii ii'^will meni.aial present. -d b\- the company in 191 1. Negotiations

be observed. W.- have k.pi. do kn-p, .-111. 1 w ill k;-. p our .11- wa'ie still jiroceeding. and until they could obtain some security

gagement- with our m. -11. And until tb.-\ .u.- pi.-p.iicl to k. . p ag.iinst undue comiJetitioii liy the Central Railway the greatest

iheir contra 1- with us, I. i ih. e.i-i 1 1 wli.il il ni.i\, w. -ii.ii' (aiitioii was necessarv. .\ law had been passed by Congress
not ag.iin .-pen thr work-. (II. -.ir, bear, .and apiil-iu-e., to iii..m..ti' the iiiiili. ali.ai ..f the laril*- .>f the Central of

HiH.nx Works -1,11- l-aiMT or CoMi-Kn 1 icx.
''•'''''' W.-tern ..| Mm.,-, ,111.

1
1 ..'. .p. d.lin.i f^ailways, and so

During Ih.' '^.-ar w.- ha\.- lound it n.-ce-.irv to pur;ba-.- ,,n
'" I've t be

. . .mp.iii v ti
.

.111 t he iin.lue i
.

uupetiti. .11 .if the Coyern-

iin-le-da'le w..rks in H.lgiuui. On. i-,-.-.-.)n br ilii- i- lb, giou- '">"''- "" " "cnti.il K.nlw.iv. S.i lar as the President of

ino t.'iKleiiev on lb.- pari ..I m,.n\ l.u--.- b.reigii railw.,\ ,0,11- '•'"'i' '"' '"^ Mimsl.'is were (..luerned. he believed they

r,a7iies h.-,ving Ir-.a.lqu.u 1. r- in l-biLil.nal aii.l liiLin. . ,1 .iiiir, b d,--ir,'.l t'. tre.it the loiiip.inv l.iirl\-. but he liad still to appeal

wilfi Urilish' c.-init.il. iii go abr.ia.l f.,,- tb.ir manu I., I ui . .
I

^" <l"' sb.ireboblers lo (xer. ise p.ilience. Tlieir capital

:,quiri'ments. liu\.-r-ol Conrui.nlal products, h.,w.v,r, b.o.. a.i..iiiit w .is ..yerspent bv n.-.irl v / pi 1 .000 ;
the expenditure

foui'il lo Ib.-ir i.,-i'tli;il qii liiu w ,is a fa. lor quit, a- iiiip'oriaol "" H"' I""' \nl"n.i Work-, iiuludmg the cost of shares

a- prie.', aii.l tli;ii >'a\ , b.- ,pii. -- -leiiM b.- lb.- il.ri.ling e.ui- .e,piiii-.l, hail been /220.01", .iiiil there had been expended
sid. rati.>ii. (Ik-ar, In .ir. - .\ i.rl.iiii amouiil ol lidinili hi- "U bold- ,iiid iiio]ii-i I u- /Js.S.ioo. The hoard proposed to

t'cen .ittemptdl with reli-renei- lo my sugge-iioii. -..111. Ii\, ..r I'ut the eaint.il .icc.iunt in credit, and to adjust the other two
-ix \i .us -iiu .-, that ;he p., pb- b .rr.iwing liii or -uai- Ir. Ill llii- .U-louiUs by the Issue of ten-year 5 per cent, debenturos
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exoliangeabk', at the option of the lioldiTS, anain>i 4 ]>ei iciit.

(lebentiire stock, at the rate of /los; ^ per ct'iit. (lelH-ntuu- stock
for each /loo 5 per cent, short term <lebentiire. It was
proposed to issue 3 per cent, delientures to the nonunal
amount of /i,(('o.ooo. Xo part of the issue had been, or

would be, underwritten, and the wliole wouhl Ih' offered in.

the first instance to the stock and sliareliolders and del>entiirc

stock holilers at the price of 1)7. .V circular on this subject

would be issued on June 1. In utt 2 it was possible to carry

;^45,ooo to special reserve. This, added to any dividends
receivable from the Terminal Comininv, and to any return
they might receive from tlieir expenditure on the N'ictoria

port, would more than sullice to provide for the service of

the new issue. The report w.is adojUed.

LIMA RAILWAYS.
The results of the working of the railway for the year ended

I^ecember 31, khz. compared with the corresponding period
of njn are as follow :

—

Inc. or
19:2. 191 1. Decrease.

Receipts in Tcru .. .. /is.t'iS .. £15.Mi .. +i,'i'J5

Expenses in Peru .. .. 2,(02 .. 2. .^04 .. + 238

Net receipts ;/;i3,oiO £13.089 £7i

From this sum of ^13,016 must be deducted London charges
and income tax, £1 ,647 ; cables and debenture stock expenses,
/206 ; interest on debenture stock and sinking fund, ^4,9.24 ;

defalcations H^.^oo less sundry credits £3, lib). £6,364 ;

lca\-ing a loss on net revenue for the year of ,^125 The
authorised capital of the companv is as follows :—Five per
cent, debenture stock, ;^6i,058; 40,000 shares of /lo each,
fully paid, ^^400,000 ; total debenture and share capital,

j^46i,058. Of the debenture stock capital, however, only
/6i,058 is extant
The report states :

" Owing to the fire at San Juan de Dios
station in July, 191 2, from which only the current cash book
and journal were saved, considerable diiticulty has been
experienced in arriving at the above figures. The lawsuit
against the lessee companies for the payment of the extra
£1,000 per annum from the year 1910, as stipulated under
the Callao lease, is still lx>fore the courts."

BE.\'CAL-NAGPUR RAILWAY.
The capital expen<IUure lo JJeceinbcr 31, 1912. was

/25,078,098, while the receipts were £2^,3t^,6yS. During the
latter half of 191 2 the capital was increased by advances,
under the Secretary of State's contract with the company
relating to the extensions, amounting to £91,665. In addition
to the total capital raised, the Secretary of State has made
other advances to the company to the extent of £4,779,328.
The expenditure during the half-year amounted to ^'244,815,
which was mainly on additional rolling stock, and improve-
ments to the main line and to the workshops at Khargpur.

J<KVE.NL'E.

The revenue results during the half-year ended December 31

.

1912, as compared with the corresponding period of 191 1,

were as follow :

—

1912. 1911.
Gross receipts Ks.1,94.42,616 .. Rs.1,54.38,555
Working expenses .. .. 89,76,907 .. 79,46.371

Net earnings Ks.i,04,65, 709 .. Ks.74.92.1S4
The proportion of working expenses to gro.ss receipts

has been 46.17 per cent., compared with 51.48 per cent, in
the corresponding half of 1911.-

Net Kevexce.
Under the contract with the Secretary of State, surplus

profits depend on the net earnings for a whole vear ending
December 31 exceeding the guaranteed interest for the same
period. The results of the year 191 2 are as follow:

—

1912. 1911.
Netearnings Ks.2. 16. 78.508 .. Ks.i.66.88. 353
Interest on open line cipital .. i,2(),66,ii5 .. 1,24,58,043

Excess on net earnings over interest
for the whole calendar year. , Ks.90,12.393 Ks.42, 30,310

The statement of surjjlus profits for the year 1912 shows
that the share of the above J^s.0^,12,393 payable to the
company was Ks. 19,91, 432, and this amount and some arrears
for previous years have been brought home producing /i 35, 191.

Deducting income-tax, £7,886, and adding the amount
brought forward, £6(1,683, •'"*' approximate interest accrued

to June 30, 1913, £.1,.H45. there is a total of £197,333- For
the three months, ended March 31, U113, the share of surplus

])ro(its |)ayal)le to the company will be ajiproximately /39.-!Oo

or less income-tax (£2.287). /30.<)r3, in all £234.246. The
usual guaranteed interest at 4 per cent, per annum for the
half-yi'ar ending June 30, 1913, will Ik- ])ayable to the stock-

holilers on July i, 1013. In addition, the directors recommend
that for the year i()i 2 a dividend of i per cent, anil a bonus of

I per cent, on the cajiital stock be declared, making together

£6:1,000. In accordance with the arrangement already

alluded to, it is convenient that a supplementary dividend
for the broken period— i.i'.. the ipiarter ended March 31, 1913.

shall be paid. The directors therefore recommend that a

supplementary dividend of i per cent. Ik- declared for the

quarter ended March 31, 1913, making £15,000. The balance

to be carried forward will be abfiut £i63,<>oo. .\s the amended
contract comes into ftirce after iJecemlx-r 31, 191.?, the board
have decided to take this opportunity of recommen<ling the

adoption of new articles of association.

Traffics, Ftc.

The number of passengers carried during the half-year

ended December 31, 1912, was 8,093.539 (against 7,253.886).

The total number of tons was 3.313,895 (against 2,769,424).

The largest increase was in rice, and was due to excellent

crops in the districts served by the railway. The total mean
mileage worked during the half-year has l)een 2,494.} miles—

•

viz., 1,855.5 miles on the 5ft. 6in. gauge, and 639J miles on
the 2ft. 6in. gauge.

RHODESIA RAILWAYS.

The report show.s that the jj^ross re\enue for the year ended
.September 30, 1912, wa.s ,£'1 ,(X>o,83o (increiise ;^2,20o), and
llie net e.irninij.s were £."582,458 (decrease jf'.i5,~i-\)- There
was a satisfactory increas<i in the lonnai;e of ifinids carried,

hut the revenue derived from this source of tralVic declined.

The increase in tonnaj^e was in low-r.iled tr.itVic. .and there

w.is a dccre.ise in ijeneral nHTcli.indiM- whicn is carried at

hitjher rates. This result was I.irj,'ely due to the consitiuenccs

of the drought in Rhodesi.i, which checked the ex|>ansion of

tr.ide and at the same lime necessit.iled the imixirtation of

larij;-e qu.intities of ^r;.in friHii the southern colonies. Mim-ral

tratiic showed an expansion of over 1 1 per cent, in the tonnajje

carried, and of ne.'irly 14 ix-r cent, in r<-venue <-arn<'d. 'ITie

greater volume of tratVic de.dt with ha*- requirtxl heavier

loconu>lives. and has involved additional ex|vnditure, more
es|}tcially in the permanent way .ind tr.dVic departments. Lnder
th<'s<- circumstances the increase of ;£^37.934 during; 1912 in the

tot.al worUini;^ expenditure, ihouijh somewh.it abnormal, c.innot

Im' considered unre.asonable. From .ScplemlxT 30 to the en<l of

M.:rch the .ippro.xim.ite ijrosis revenue w.is ;i."53o,3(X). .Tnd the
.ipproxim.-ile net earnin_i;s ;£,"3o4,2()3. The line from Zi-»-rust. in

the Western Transvaal, to M.ifi-kini,''. consirucled hv the .South

.\frican R.iilw.-iys. w.is oi)i'ne<l for public trallic on N<^iveni1)er 11.

1912. This connection is of consider.ible imixirl.ince, as, in

.iddition to placinij Hul.iwayo 250 miles ne;irer Johanni-sburj; by
mil, it i.s expected to a'nc ris<- to consiilerahle local traffic

Ixtweeii the Bechuanaland Protectorate and the R.ind. In

June. 1912. neijotiations were concludi-<l for the sale to the

I'nion Ijovernment of South .\friia i>f the conip.iny's one-third
intere.st in eert.iin land ami mimral riijhls. situ;it<-d in Cifx;
Colony and known as ihi' lirst r.iilw.iy l.md i;r.in;. Thi' pur-
chase price was .£"34.5i>'. and in a.-cordance witli the l<niis

of the Trust Deed of Seplenitwr lo, iSnii. this sum, toijether

with tile pTociitls of former s-ili-s of l.iml in Ca\i>- t'olon\ , w.is

.'ipplied on March .S, 1913. in red'iiiiini;^ i.l<-liintur<-~ to ,1 total

amount of y'(>S,20o.

SI. I.ouis and San Francisco Railrnad Companv.— (ii n.ral lien

15-20 Vear 5"n i^^old Ixinds.—Step> .ire Ix-in^; taken ininii-diately

hv M'ssrs. .Spcver to inviti' y<-ner.il lien l)f)ndholili-rs to deposit

their l>o!ids iindi-r a bondholdiTs' a.ijr<-<-m.nt witli the Hankers'

Tru>t Comp.inv of New ^'ork .is truste<-s, ;in.| with Messrs.

Speycr Hrotlvi's, of 7, I.othl)ur>. l>indon. ICC. as ;u.'ents of

the l.itter. in .)rd<r to prol'^ct th<' Ixmilhold.rs' iii|rr<-is ; .-md

arraniremiMits will Ix^ made undir which, if th<- c. .upon due
Novemliir I n< xt on these bonds is not |>.iid on th.it d.iy, the

iniount thiT'iif will be advanced under the teniis of the biind-

holders" a_;rirnient. Similar slej^s are beini; t.iken by the

Continental issuing- houses in Paris, Amsterdam, .\ntwerp,

Berlin and l'r.inkfort-<>n-M.iin.
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had the approval of the mihtary authorities, who thought
that it would facilitate the carriage of troops and stores.

Lothian Railways Bill.

A Committee of the House of Lords began consideration

of this Hill on Tuesday, and the proceedings were continued
iluring the week. The scheme, which is practically a revival

of one which was rejected last year, is promoted by colliery

owners in the Lothians. The object is to construct railwavs

about 20 miles in length from the collieries to I.eith docks.

The plea is that the service given by the .\orth British J<aiKvay

Companv is ineflicient. and that the export coal tratle is

being hindered in consequence. The chief opponents are the

N'ortli British ]{ailway Company, who arc themselves pro-

moting a competing Bill for new railways to improve the
service given to the collieries.

QUESTIONS IN THE HOUSE OF COMMONS.

A Choapor Tribunal Wanted.

Mr. CnARi.Es B.\tiu-rst (Wilton— l".) on Monday asked
the I'resident of the Board of Trade if he would state whether
the clause in the Railways (Xo. i) Bill of last session which
provided for a cheaper and less cumbrous tribunal for hearing
traders' grievances than the J<aihvay and Canal Commission
was omitted from the ]<aihvays {Xo. 2) Bill owing to the
opposition of the railway companies, or, if not, for what reason

;

and whether, seeing that an application to the Commission
was, owing to its expense, a lu.xury of the rich and that con-
sequently farmers and the smaller traders had no remedy
whatever against unfair treatment by the railway companies,
the Government would forthwith introduce legislation for

their adequate protection.

Mr. BuxTOX : The sole reason for the omission of this

and several other clauses of the first Railways Bill of last

session was that owing to want of time it was found necessary
to confine the legislation of last session to the single object
of carrying out the Government pledge to the railway com-
panies. Xo representations were made to me bv the railway
companies in respect of Clause 14 of the first Bill, which dealt
with the cheapening of the procedure. I may add that there
is no necessity for a farmer or small trader to take individual
proceedings before the Kailway and Canal Commission, as
under Section 7 of the Kailway and Canal Traffic Act, 1888.
any association of traders or freighters or Chamber of Com-
merce or -Agriculture, that may obtain a certificate from the
Board of Trade that it is a proper body to make a complaint,
can institute such proceedings. I have already stated that
time will not permit the reintroduction this session of the
first Bill of Izist year.

Proposed Inquiry RegrardinK Railway Rates-

Sir J. I,oxsD.\i,K (Mid-.Vrmagh

—

V .) on Wednesday asked
the Prime Minister when he proposefl to set up the promised
Committee of Inquiry into the subject of railway rates and
management ; what form of Committee he would propose

:

and whether the terms of reference would include the regula-
tions recently adopted with respect to the marking of goods.

•Mr. AsQL'iTit : The question of an inquiry into railway
matters is under consideration, but I am not yet in a position

to make a statement, fn any ca.se, however, the rea.sonable-

ness of a particular set of regulations as to the marking of
goods is rather a matter for a Court than for inquiry by
Commission or Cr)nmiittee.

Sir J. I.oNSOALic : Is the right lion, gentleman not aware
that the Chancellor of the ICxche<|ucr in his alwencc gave an
undertaking to the House that a Committee of Inquiry would
Ix; instituteil ;

Mr. .VsoL'iTii : Certainlv, but that was fin the general
su1)je(t.

CANADIAN RAILWAY PROGRESS.

Mr. I'rice, giii.ial -Mipfinilendcnt r,| tdc Canadian Pacific
Railway in .Mberta, who has returned frfim a trip of in-

spection over the various new lines of the Company in this
province, states that 37.) miles of new lines will \>c completed
this year. This is the greatest mileage in .Mberta ever pro-
jected by the C.P.K. in one year.

The C.P.K. will spend more than $1,500,000 on Vancouver
Island this year. Construction, particularly track-laying,
now in progress on the main and branch lines of the Grand
Trunk Pacific Kailway, will add nearly 500 miles ti> the railway
trackage in Western Canada this summer. The aggregate
value of building permits in Winnipeg since the beginning of

the year is now Jo,000,000.

The Canadian Xorthern Kailway Company will open 100
townsites during the present year, most of them along the
line between Calgarj- and Winnipeg.
On May i work was started on the Hudson's Bay Railroad

between Le Pas and Port Xelson, the first gang consisting of

250 men, with 40 truck loads of tools and material. The
distance from Winnipeg to Le Pas is 470 miles, and from
Le Pas to Port Xelson 420 miles.

The contest for control of Fort (ieorge (B.C.), which began
nearly four years ago, has been settled in Ottawa by the Railway
Commission. The application of the Grand Trunk Pacific
liailway to place a station on the eastern part of the Indian
reserve at the junction of the Fraser and Xechace rivers in

central British Columbia, and to name the station Prince
George, was refused, but the application of the Xatural Re-
sources Security Co., Ltd.. and (ieorge J. Hammond, of Van-
couver, for a station on the Western part of the reserve adjoin-
ing the original Fort George townsite. and for the station to lie

named Fort George, was successful. The decision orders the
f "rrand Trunk Pacific Railway to place its station in the western
part of the reserve, 3,000 ft. east of the townsite.

The steamer James Carruthers. a bulk freighter claimed to
be the largest of its kind in the British F.mpire, was launched
on May a at the shipyards of the CoUingwood Shipbuilding
Company, CoUingwood, Ontario. The vessel has a carn,-ing

capacity of 375,000 bushels of wheat, or 600,000 bushels of

oats, and about 11,000 tons of coal. It will require ^75
railway freight cars, extending a total distance of three miles,

to carry the cargo that it is possible to put into the hold of

the vessel.

The Xational Transcontinental Kailway will be finishoil by
next year. The only .section <if work on which the steel

track has not yet been laid is a 60-mile stretch between
Cochrane and Quebec.

LIST OF APPLICATIONS MADE TO THE LIGHT RAILWAY COMMISSIONERS IN MAY. 19 3. FOR LIUHT RAILWAY ORDERS.

Title.
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GENERAL NEWS.
SCOTflSH RAILWAYS' AMBULANCE COMPETITION.

TIk- anmial idnipctition lor tlu- Scottish [.l^ailways' Ambu-

lance Shield, which was presented in lynij lor c(mipetition by

the Ceneral ^Managers of the five Scottish Railway Companies,

was held at the Glasgow and Smith Western Jiailway Com-

pany's Barassie Works, near Troon. Ten teams took part in

the contest, which was confined to ambulance sections tliat

had gained first or second places in the competitions organised-

by the various Scottish I'lailway Companies. Tlie examina-

tion was conducted under the rules of the St. Andrew's .\nibu-

lance /Xssuciation, and comprised tests in practical work

(bandasing, etc.), general knowledge (ural) ami transii. irt of

injured i-trelciier drill, etc.).

Other railwav officers present were :—Messrs. Gillies, Cock-
burn, Robinson, Melville, Drummond, Carmichael, Harrison,

and Thomas, of the Glasgow and South Western Railway
;

Messrs. Pettigrew and Mcintosh, of the Caledonian I^ailway ;

.Messrs. Macintosh, Deuchar and Benzie, of the Great North ol

Scotland Railway ; Mr. Kennedy, of the Highland Railway ;

and Mr. Reid, of the North British Railway.

The arrangements tor the competition were carried out by
a committee consisting of representatives from the general

managers' departments of each of the Scottish Railway
'Companies, with !\Ir. John M. Cooper, general manager'?

office, St. Mnoch Station, as convener.

Keninviii'^ .1 lirnnan (cpik-plK .sci/iirc .in.l -cnuiis licaij injury)

trom the luotplate of engine.

Through the courtesy of Mr. John M. Cooper, the ouuener

of the Competiticni Committee, we are able to give two

illustrations of parts of the ]>ractical work included in the

examination. The arbiters were Pr. Robert Bruce. Cults,

.\berdeenshire ; Pr. ]>. J.
Graham, I'.dndiurgh. and l>r. .\,

])rvden MoHat, (llasgow."

At the close of the romiietition, the results were anniuinceil

as follow : 1 (shield and gold medallions), Newton-on-.\yr

(Gla>'gow and South Western), zb^ ]ioints (team : Thomas
Gibson, -Ihonias McCaig, Robert 'lllane. John McCrackeu.

John Mclnalh-) ; 2 isihrr medallion-,). ( lueen Street

caniiiil 1

l',isseiiger (.North linlisln. jo| jioiuts (team: |ohn Raim-
Hugh McPliee. lani.s j'.uil. Ilinrv (.ow .ind Win'. Griudlav)

;

Methil (Xortli jintisli), joi points; Inveriuss Loco (lligli-

land), 23iJ; ])ycc IGN'.S.l. -•41: Muirkirk ((dasgow and
South Wi'steruj.' 2 v> : Kitt \bi<wsler l.o(,i (G.X.S.). J.'o^.

;

jHiudre West (Caledonian ), j i o'. ; i'ertli (llighlaiub, 213;
.Marvhill (Caledonian), ji |.

The .awards uen- pi.M-nlrd bv Mr. 3)aviil Cooper. Gm.r.il

Manager ol the (d.i-nou .md South Westi rii Coui]i<\iiv. who
c(jngratulated Ihe teams on lh<- .good a|>i>ear,ui(c tliev had
made, and said the (dm|)ct ition was oiu' o| the tinest dis|ilays

of ambulance work lie iiad e\er witnesseil.

IRISH RAILWAY RATES TO BE RAISED.

Se\-enteen of the Irish Railway Companies on May 31 gaxe
notice that on July i all merchandise rates would be raised,

riie increase is calculated on a four per cent, basis, and the
.innounccment has raised the usual outcry, notwithstanding

a statement bv the companies that they have suffered more
in proportion from the increased cost of working than the

ccnnpanies in England and Scotland. The effect of the trade

boom has been less marked in Ireland, and the Irish com-
panies have not been able to meet increased expenses out of

unproved gross revenue. They calculate that their working
expenses have increased by 61 per cent, between 1892 and 1911,

while in the same period their gross revenue has increased by
41 per cent. It is further maintained that the proposed
increases are so small and so widely diffused that no serious

inconvenience will be incurred by the traders or consumers,

.\s the Irish compianies were not concerned in the strike

settlement of 191 1, and are not affected by the New Railways
.\ct. the present increases are being made under the old

J<ailwav and Traffic Acts. On June 2 the Great Southern and
Western Railway Companies gave notice of an application to

the Railwav and Canal Commissioners for consent to increase

traffic rates and charges. The Great Southern and Western
Companv is obliged to obtain the consent of the Railway
and Canal Commissioners under the two Acts of igoo which
ratified the amalgamation with it of the Waterford and Centra)

Ireland and the Waterforci, Limerick, and Western Railway
Companies. The application is to be made within a month
and the consent, if obtained, is to take effect on July 6, or fron>

the date of consent, whichever date be the latest of the two.

Smiimini i;v iiik < ii-'i: \i Nr)R i iikion .M \n agkk.

In an interview Mr. J. Bagwell, general manager of the

(aeat Xorthern Railwav of Ireland, said: "The present

maximum rates were fixed by the Board of Trade, on the

basis of the railway business of 1892. They came into effect

CJn January I, 1893. In the figures 1 am giving you I am
speaking of this railway, and I am comparing 1892 with 191 2.

The gross receipts have increased 48 per cent., the expendi-

ture 81 per cent., the net receipts 14 per cent. I am not
giving \-ou the fractions. The ratio of expenditure to

receipts was 30 per cent, in iS(i2, and (>i| per cent, in 1912.

In the Ijiglish raiIwa^s in these 21 years the total

receipts lia\e increascil 50 ])er cent. ; On the Scottish

railwavs 40 per lent. : ami on the Irish railways 42 per cent.

The ex]ienditiire has increased as follows :—Knglish railways

74 ]ier cent. ; Scottish, 39 per cent. ; and Irish 62 per cent.
;

and the net receipts are:—luiglish railways, 33 per cent.

111! rcisc
;

Siottisli. 37 per cent, increase; and Irish, 17 per
lent nil ii.Msr. These figures show that the position of

llie hisii i.iiKv,i\s li.is not improved in the same ratio as

(he S'otlish .md I'-U.^lisli rail\\a\-s in those twentv-one years
tioiii i.Soj (o ii|i2. Comp.niii.g 1892 with 1913, rails have
UK rcasrd 01 per lent., sleeper 87 per cent., chairs 41 percent.,

Iisli ])l,iles 3^ pel cent., coal 13 per cent,, rates and taxes

1 IJ pel" I eut .\s soon as it can be arranged it is also

i^ed to increase tlie through rates to linglaiid ami
md."

pl-op,
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month's notice to the Commissiiin that they inteinl ti> make
apphcation to raise their rates, anil then they have to justify

the increase before making it. The Company has given the

legal notice, which expires on June 8, anil they will then make
application to the court and ask for it to be taken at an early

ilate so as to enable them to raise rates on July i.

I.OKP C"i rRciiii.i.'s Rki'i.v to fKuirisM.
The Central anil Associated Chambers of Agriculture on

Tuesday decided to give the executive committee powers to

take any necessary action, and to co-operate with any other

traders' associations in connection with the intended increases.

A report presented by the Kailway Committee urged that no

grievance more urgently required immediate action than the

owners' risk rates and conditions. LonI Barnard, speaking

of the passage of the Kailway J<ates Hill through the House
of Lords, said it was a great disappointment to him to sec

speaker after speaker get up and nobody saying anything

except from the railway directors' point of view. And. indeed,

on looking about him he found he was surrounded by railway

directors. Under those circumstances he had felt it was hope-

less to force a division. He had since received a letter from
Lord Churchill, the Chairman of the Great Western Kailway,

w^ho took umbrage at his (Lord Barnard's) pretending for one
moment to believe that agriculturists had any \ery great

grievances, and asserted that the railway companies were
always ready to do everything possible. He proposed by way
"f reply to send Lord Churchill a copy of the resolution they

had just passed.

.Mr. W. Kunciman, Minister of Agriculture, speaking at a

farmers' meeting at Trowbridge on Tuesday, said he had
seen some of the increases in the rates, and he must say that it

would take the railway companies all their time to jjstify the

large increase which they had already announced. He would
like to point out. if he could catch the ear of the railway people,

what a disastrous step it would be if by increasing their rates

on agricultural produce they were in any way to hamper the

trade of the agricultural districts.

PERSONAL.

Mr. W. Thomas, (jreal Western Railway collector, Newport,
has btin presented with a barometer by his friend* in New |)ori

shippinij circles on his promotion to Cardiff. Mr>. Thomas
was pre.senled witli a handlxiy.

Captain J. Wiiiter, the comniodore of (he London and .South

Western Railway Compjiny's fleet, retired from the -service on
Saturday last. He had been in the company's employment for

thirty-ei^ht years, .ind durinij the past two .seasons he had had
ci nmiand of the turbine steamer (Sccsarca.

First Manager of a New Railway—Mr. j. L. Clewcs has been
appointed manager of the Derwent \'alley Light Railway,
whic'n is about to be owned. Mr. Clewes has had extensive

ex.|>er:enc€ on the Midland Railway at Leeds, in the West
Riding, .and at the Derby headquarters.
Inspector Betteridge has been presented with a .iTold chain by

his formir col'.r.iijues in the I-ondon ijoods manager's ottices

of the Lon<lon ;uvl .South Weislern R.iilway, on his transfer to

the publicity dep.irtment of the general manager's office. .Mr.

I. Snieal. indoor goinls manager, m.ade the presenl.it ion. Mr.
l><-tteriilgi- began his career .it Portsmoulli in 1879.

Mr. Guy Calthrop, general m.in.igcr of the Buenos .Ayrcs and
Pacific R.iilw.ix . who, as announced last week, will succee<l

Sir Fr.inU R<-<- next ye.ir as general man.ager of the London
and North Western R.-iilw.ay, will receive many conyratul.itions

upon his new appoinlmont. It is of interest to note th.it his

e-urnanie is spelt .is given .above, and not as .ippeared in many
of the announccimnls last we»"U.

Mr. Fred Hart, the superintendent of the goods di'partnient of

the Great Western R.iilway at Cardiff, retired on Nlay ;,o after

46 vears' serxice. Mr. \\"alter Ix-wis, who for the past six

vears has acted in .a .similar capacity .at Ne\v|jort, has b<-en

selected to till the vacant position. Mr. Lewis joined the

6er\ice of the Gre.it Western R.iilw.iy in the goods department
at Newixirt in 1X7(1. On his ileparture from Newport Mr.
Lewis w.ii prescnti'il bv the traders with a testimoni.il as .a

mark of their isiinii and resix-ct.

Mr. J. W. Curtis, late permanent w.iy and works superinten-

dent at Sherborn-, London and South Western Railway, has

been prestnted at Yeovil with a writing-<lesk. to mark his

retirement afttr fifty years' service, while a gold bracelet was

«>btain«tl lor .Mrs. Curtis. ']"he gifts were handt-d over by .Mr.

.\. (i. ICdwards (engineer), on behalf of .551 subscrilx-rs.' .Mr.

lidw.irds rem.irked that while always be.iring in mind his
obligations to the company, .Mr. Curtis had tr.;.l<-d with kind-
ness .ind consideration those who workeil unili-r him. When
he w.is an insfx'ctor of one of the suburban districts he put in

5,; .SLinda\s' work in on<- year, and during his long .service ha
had wilni-.-.ed m.iny changes.

Sir Robert Turobiill, ^vho has ju<it declined the .n>i)ointment
of geiier.il nian.iger of the l.omlon .and North Western Rail-
w.iy, received ihe iijirliesl congnitulations U his ;^iaff at
Euston uixm the knighthiKid conferred U]>on him when the
King visited Crime. 'Hie following morning, the senior
clerks in the i>rtice of the suix-rinlendent of the line hesirtilv
cheered him, and Air. L. C. (;rinle>-, the chief clerk, voiced
their feelings in a few reinarks. In reply, Sir Robert e.\-
|)ressed thanks for the able manner in which he h-id .always
be«n .assisted by those .around him and oth<-r inem1x-rs of his
staff in «irryin^ out the duties of superintendent of the line,
and this assistance had contributed in no snitiJl degree- towards
placing him in the position he now iKrcupi«-d. In ri-c<v,''n7tion

of the honour of knighthood conferred u]xin him a dinner was
given 10 Sir Robert Turnbull at the .\bercorn Hotel, Stanimore,
the Rev. \'ernon Royle presiding.

James W. Courlenav—Wi- record, with deep n-gret, the death
of Mr. J.iiiies W. Courtenay, the princip.d proprii'tor of The
R.\M w AY TiMKs, which occurred v<-ry suddenly .it his resi-

dence, Wymcndley House, Sleven.ige, on .Sund.av, June i.

.\lr. Courlenav had suffered fi(;m heart trouble for several
Mars, but he h.id latlerly been in b,-t(er h:-alth, .and his friends

had hcp?d that the improveincnl would l)e permanent. The
interment look p'.ace at Little Wyni.indley Church on Wed-
nes-Jay. Mr. Courtenay had tr.ivelle;! extensively. He had
interests in Indi.a and South .\frica, ,ind was a convinced
Imperi.ilisi. He w.is for some years, .and until quite recently,

adveriisement contmclor 10 the Cape Government Railw.ays,

.anil w.as well known in Ihe tr.imway industry as th.- ad-
vertisement cnnlrartcr for ;i large nunibir > f municipal and
company tr.iniways.

KINC'S BIRTHDAY HONOURS.

.Mr. .Icscpli W hili: Todd, direclcr of .Mgeiir.is (Gibraltar^ Rail-

\y.i\ . Huenos .\vres Western Railway,- C.ill.indrr and Oban
Railw.iy, Central Argentine R.iilw.iy. and S inl.i M.irl.i Rail-

way Company, received a baromlcy.
Lord Welby, a director of the English .\ssocialion of .American

Homl .mil Sh.iri- Holders, Liniilcil. (ir.inil Trunk R.iilw.ay C'om-
p,in\ I f C.inada. ;inil Gr.ind Trunk P.icific R.iilw.iv , was one of
I 111' Privy Councillors appointed in honour of King Gi-orge's

birlhdav.
.Mr. Stephen Finney, CLE., -nemlxr of the Indian R.iilway

Ho.ird : Mr. Joseph Weston Stevens, a director of the Bristol

Wagon .and C.irri.ig.- Works Comp.un . .mil the T.iff \':i\f-

R.iilw.iv ; and Mr. Philip Spencer flregory, h.arrister, ;ind a

director of the Prudeiili.il As^urmci- Ci:mi),my. Liniiteil, were
among the recipients of kni:,'Iii!inod.

RAILWAY NOTES.

European Railway Managers' Conference. The Conference of

Eurnpi.in Railway .M.in.igers will nii<t in Buil.ipc^t on June 11.

The arrangen-.inis are in the h.mds of Minisjerial Councillor

John Marx, Pr<sid.nt of the Railw.iy Hoard; Sigi-niund

Kol.in\i, Supiriiitendenl of TralVu- ; .ind Julius Horaiis/ky,

Ocputv M.magrr.
London and South Mestern Hail"a\ Widow.s' and Orphans"

Socielv Th<- aiinu.i! leie in .liil "I th'' Lond'Hi .ind S.nilii

Western R.iilw.iy Widows'. ind Orph.ins' .So;iety will l.ike ]A.u>-

.at Bre-.kenhur^l", on We.lnesday. J.sih inst. Two trains will

start from Wat. rloo, and tickets, .it .'s. od. return, can b..-

obl.iined at the London li.M.kin.i: oMi.—. or y.iTet.iry. Brunswick

House, \auxhall. S.W .

Proposed Railway for the Sahara Desert—.\s the result of -i

journey .f in-p'-'"'" uml.rl.iken l.v an olVicial Coninii-.ion lo

.ascert.lin t!v iH.^ibililv of buildin- the long-proj.cl.-d Trans-

Saharian R.iilw.iv. which is intended eyentii.illy m be

exleml-d lhn>u:;h' the c.nlin.nl and to conn..-; with the

South .\frican -vsteni. ihe f.mernm.-nt of Fr. n. h West

\frica h IS votid a sum of monev for Ihe s.-nic.- ..f an

engineer t.vinv. stik'-'tf 'he «avs and means -f JrH-r-.tin- ihe

deserts stretchin- from the Senig.d .and I pptr Ni-.r Rivrs.
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The (irit\aiKc Hearer.- Ii i., npurtc;! ih.H i.n.- of llu- t.tlKr

l>-idiiv n.iiwiiv c.-:ni)anirs coiUfiiiplatr-, li.lli.win- th>- vN:uiii)lr

of llu-'^l-omlcn and N»nh W.-.>t<ni Railway In apijoiniiii-' an

..llKial t.. licar tlu- -ricvaniTv <,f i.-nipKiycN^-s.

Pclrol-Hlectric Coatlics for Railways— Ihe salislactory wuiking

of l!u- 'irinil-cU-otrio rail I'nach, con;triK-ted lor c^t-n-icL- on the

(.r<-al I'l-ntral Kailu a\- 1h-1\vccii Harrow and Maryk-bone hy

the British W'.-stin-house Company, has led to orders for

-iniliar vrhiclis bVinL; placid by tlK- l.i'.)Klon and Norlh

\\\-st,-rn Railway, Cuban Crntrai Railways, .and the New
Zeal.aul (n.v<'rnnunl Railways, etc. 'I'hese are now ni c:onr.sc

of c'onslrnitiun. ,, .

East Indian I<ail"a\.- 'lh<- .innuil dinner el llu- olfiiials pasl

and pre-.-nt of ihe IC.l.R. nnd of their friends uas hehl al

The droi-adero Reslauraat on \\'edaesil,i_\ evenn^-. A -o^.il

number \sere preser.l, inU many were unav,.idably prevented

from atlendinii. The chair wa, laken I.n Mr. (i(o. Huddlesl.m,

•t former Iraitic m,ana-<-r, and llie toast ,,! llie E.I.R. wtis

n-sponded to by Sir I'red Cptoti, chairman of lite hast Indian,

;uKi el tile .\ssam-Uen-al Railway Cenipani.s.

Transference of the Mails to Railways. 1 he R\ii wyy 1 imi s oi

lune > -iSiS, records Ihal Mr. l,ab<, inhere bad -iven notice ol

"his intention to brinii in a Hill for th.- cn,iv,\ance ol rhe mails

by railw.ays. A p.ara-raph inimediatel\ under ibis announce-

j„,.nt states that - bv the lis, of licensed coaches, pubh-hed by

lUlhorilN e," the Commissioners, ,i appears ibal 1,477 co.achc-s

leave London dailv " The number ol irains which no\\ada\s

leave London daily runs into several thousands.

An \ildition to the South African Uovernment Railways— Lv I lie

South \fric.in (kivernnnnt Railways Departnieiii liaviii^ taken

I'.ver the Kowie Railwav, which connecls ( .r.ibamstown with

Port \'fre.l, .an addition ol 4; mile, h.as been made to the N,-|oi.

miles' of railway owned bv ihe State. The comp.in.N wbos,-

line was eonslrucled chiellv ^yllh capital .subscribed in

iMVland hail -one inlo liquidation, .and sold the railwax lor

/.- vH> Tlierail\\.a\ has li.ad two ex-(.real Western men as

mm.'eors lirst Mr. I'.ow e mid .afterwards Mr. 11. Putt.

Hnii and Barnslev Railway En>;ine-drivers' Wages Advanced.— .\l

ihe half-vearlv meelin-of the Hull .and Karnsley Railway (_ on-

cili.alien Beard, on .Mav _v<. .at HuU, the ipiestion of the wa-es

of th<- loc.niotive engine drivi-rs, fminen, and cleaners was

discusseil \n a-iveiiieiil v\',is arrived at, wbieh ts re-arded

.as quite s.atisfaelorv In the men. The .aLjreeiilent provides^ for

advance- of waives to drivers, lireiiien, and eb-.aiiers. '1 he

advances have been .aecider.ited, and llii' nTa\inium rates on

certain jobs h.ave been adv.anced.

PEARL ASSURANCE COMPANY. LTD.
Chief Offices: London Hriilu'c. E.G.

V. J. KULEY, Ksii.. Pr,sl.(.:il.

, - f3.0a7.OC0
£14.000,000

Aiiditioniil Kcpresciitativcs Wanti-il.

G. SHKI'IISAI.I.. I

'

Claims I'uid iiearl

Workncjinbip .in 1 .M.iHTialso:

?es
Specific.ition Ol- Gauge.

!'E:KI;TI i\ SONS,
ATLAS I.rxOMi illVI-: WORKS, BRISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO., LTD.,

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,
TRAMWAY CARS,

and every description of Rolling Stock.

MIDLAND WORKS, BIRMINGHAM,
nr:tl Abbey Works, Sbrevvsbury.

NEW PIBLICATIONS.

in 1912.

Is, editor ol the Railwciv

British Locorr

Designs and w oi Ic bv V. V

Vcir hooh.
This is a reprint from the- " lUiIlctin of the Inter-

nation.il Railway Coneres-, .Xssoci.ition " (.\pril, 191 j), being-

the .-lulhor's .innuil .-irticb- on the subject in the Associa-

i',.in'> biillelia. d"'Ai-nt\ -ei-lit diffi rent British en-gines are

brii-lh" but coiicisi-l\ descniied and their leading dimensions

tabulated; ii.nticul.irs of ,^5 indi\idual runs are given. A
line diai^r.nn ol .Mr. \\ liitelegg's 4-5-4 e.xpress t.ank

engine is re[)rodu<ed from the Railway Magazine ; and nine

photogravures of typical engines arc separately printed on art

])a])er, six Ihted with Schmidt's iind two with Robinson '.s isuper-

lu-ater ; .Mr. Churchward's Swindon superheater is not illus-

trated, .lit hough it is fitted to some 700 G.W.R. engines. Tlie

Robinson t_\pe has been insl.-dled on engines of the following

r.iilways—viz., tire.it Central, North Eastern, Caledonian,

South Eastern and Chatham, and North British—the numbers
;ire not .ixailable. 414 Schmidt's '.superheaters htiye been htted

on twi-ive dilb-n-nt lini-s, including 130 on the London and
N >rth Western. During the coal strike "engines were often

called upon to de.d with enormous loads, those with super-

lieat.-rs heing largely used in preference." Equipments for

l>i-.rniiig oil fuel have bei-n introduced on four railwaySj and
"on the dre.ii Western an engine w.is run for a time with

solid oil fuel." The aheraiions in v\ orking "may be described

as conducing to travelling convenience and nctt calling for

s-peci.il n-ferc-iiK-."

The Wonaer Book of Ships,

••J'he Wonder Book d Ships" is, indeed, .1 wonderful book; it

nieasur*-.s 10 by y{ mches, ;ind in its 2O4 pages it contains

twelve coloured plates and 320 illustratiojis. The <»ditor is Mr.
Harry liolding. The publishers are Messrs. Ward, Lock, and
Co., l,td., London, .Melbourne and Toronto, .and the price is

3s. (id. in lioards and 5s. in cloth. The "Wonder" publications

that li.ive ]ireceded it are one on animals and another on rail-

w;iys; there is, besides, a "Wonder Book" published yearly.

These are .dl written prLm.irily for our youngsters, but they

will be found to ;ip[X-al sl rough to "grown ups." There is

not a dry i>ag"e in the l.ionk— this might be expected in one
dealing with : "th(-y that go down to the sea in ships, that do
business in gre.it waters; ihat see the works of the Lord and
His wonders in the deep." The book treats of all kinds of

sea-going cratt—iKival ;ind mercantile—of their construction,

their working, ,md ol lile on tlxin, .md the training for such

a career, in it we learn bow to distinguish an admiral from
a Heiileii.oil, a qu.irtenii.isirr iv^ni a sea-cook, and how to

leciignise liners .-mil tramps bv iln-ir funnels and house l^ags.

It i-, .ill \er\ api-o[),is, a-s everybody iis, or ought to be, par-

liiul.iilv interested at the present time in the ships that on
the sea do !-wim to brin,i.i us ou-r dtiilv bread, and to guard
.1'. .-I considerable expense from foes that never come in or

interfere wilh their safe p.-issage across the oce,-m blu.-.

Notes on the Materials of Motor-car Construction (19121.

Red el. ih, 171 page,,

I'uMishin- Co.
dllese Nule. " bv .\\l

the ollie,-s oi ihe Aaln. '1 be\ are profusely illustrated nm art

iiaper, and bound in red and -old. They are intended for the

l;iiidance .iiid iiisi riiel ion ol llie molorist and for the student •>!

.iu|..m.ilMle c.iisiriiclii.n. In compiling this book the autlior

b.is li;„l pl,ic<-d .It bis <lis]„is.-d • the w bole routine uf the famous
Daimler* l;ieh.i-\ ,ii Co\-eiii r\-." .Mor.-over, be li.is had the

.idv,iiilai;e of ,\Ir. W. II. rroeli-r's coUaboration, who is the

be, id III ib.ii (oiiipuu's niilaliurgical and |)urcliasing de=ipart-

nii-nts. dbi- aulbi.r has aeal,. lull use ni ihe assist;ince thus

rendered, and his work is replete wilh information of the

,L;re,-iies| interest to all molorisis most of which they would

bavi the i;ii-.-i|e,i diriicull\ in aii|uiiing ollierwise. The micro-

si opii.d Work le.aiided is quile e\liausli\e, wbil.- tin- processes

,,l inanul.ictui-e .ire lolloui-d sh-p bv step Imm tile crude

m.iti ri.-ds In ihe lii-lilv -rmislieil pnulucls.

Price Listt of Telephone and Telegraph Cables, etc.

W ,
1". lleiil.A'. rd. graph Works, Co-iipaiiv. l.ld., BloinrK-ld

Mo 1 1. I. , mil, 111 w.di. i-;.c.

'Ibis hands,,me iiuarlo book of 137 I'ag.-s is prinled

11 ,111 paper lhroiiL;lionl. On the frontispiece is an illus-

iialiiiii in eolour lene-thinl lull si/e) of a I'ost Otiice trunk

m.iin .r^ supplied b\ the lirm, conl.nning seventy ti-legra|)h and

I.-li plli.lle line., between London .-|11<I tile 'Land's l-jid. The work

i> divided iiilo Ibri-e parts, all |.rnU:M-ly illiisl cited, and is

iii by S.l ins., 3s. Si. .Martin',

-non Iv Berrimaii, .-ire puljlished
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designed to jfive a detailed di-cription of tin- ililfiniu l>i.i-s,

to set out brk-lly ihf various i)ur|x>se.s for whicli oadi ir. |)ani.

cularly suitablo, ami to mak<- it nol only of inler<'>t but also of

praclioal use to their custonu-rs. Dimensions and weij^hls are

given in the British and Metric Sy^unis, also a tabip of Equiva-

lents for converting British Currency to that of the priiK-ipal

currencies of the world. In the construction of an wonoiuical
tole.phi;ne svst»-m, as is well known, many and varietl lypi-s of

cable are now required, and while in the present an end«iv<iur

has been made to standardise ;L>i far as p.>ssible the different

classes, it ha>. only been jx>s>ible to do this to a liniiled extent.

Tool Steel.

This little book, recently published by Messrs. Cam-
niell Laird and Co., Ltd., Shellield, is a strikinj^ evidence

of the prepress that lias been made, not only in the manuf.ic-

ture of tool stivls, but of the advance in artistic taste shown
in the presentment of the variety of these products. In 92

pai^es. abi'Ut S bv •; inches, particulars ar<- ijiven by the makers
which will ijreally "assist intendini; users to select tool, mining,

and other steels exactly suited to their requirements, .iiid how-

to get the best work out of them. The company now posses.ses

four l.irge works in England, tm offices .iiul agencies in the

L^niteJ Kingdom, nine agencies and depots in Euro]x', two
each in .Vsia. Africa, and Canada, .and six each in Cenlr.il and
South America, and in Australasia, llicir org-anisiition is,

therefore, such that they arc able to meet the most exacting

demands, both at home and abroad, and) as stocks are held at

many jKiints, promptness and regularity of supply is ensuntl.

Some useful tables are given, amonij them tme for readily

calculating weights of steel and iron—but it is not stated that

the stx-tional area of a b;ir of iron or steel, in square inches, and
multiplied by ten gives the weight per yard near enough for

all practical purixises. .\mong the |S illustr.ilionk are ifroujw
of turning similar to (hose that first ast.:nish<-d the public .-it

the \'incennes Annex of the 1900 Paris E\]>osition ; a go<xl
phiitogr.iph is also shown of II.M. .\u«tralian cruiser
" .Melbourne."

"Per Rail"
"Per K.iil " is ih<- striking title of .1 h.andsome volume pul>-

lislud 1)> the (ire.ii Central Railway Co. On the blue cloth
over is depicted a guld-ringed hand in natur.il colours com-
pleting .1 nourish .It the end of the title by means of a gold-
mounte.l fountain \>Ln ; p.irt ,,f the sleeve' and ;i gold-linked
cuff .ire shown .md .1 winged wheel. The book is printed in bold
type on art p-qxr .ind is m.ide up of 255 p,ige» ; thr<-e large
folded i)l.ins are insetted, n.imely, .1 bird's eye view of Lnming-
han : .1 collien.- .ind industrial map defining the area of
devel<>ped .uid undevelopul co.il.|ields in Central England, and
marking lh<- collieries and industri.il centres >erved by the rail-

way ; .1 map of (he (i.C. R.ailw.iy ;ind its conm-ctioiis, distin-
guishing the ni.inuf.icluring and agricultural districts as well
.•IS the upland, pasture land, and moorl;ind. .\n inlroducton,'
chapter gives .1 well-written dir^ription of the inwards and
outw.irds work at .1 goods depot at a principal town st.ilion.

This is followed by 52 sc-ctions describing concis<'Iv the
principal towns and jjorts on the line .ind the facilities given
therein for the collection and distribution < f g«H)ds as well
as the various branches of the Ir.iffic in merchandis<:-, such as
c.-itlle markets, fruit sales, wool s.iles, locomotive concentration
sidings, .ind a reference to .-ites for works. In an ap|H-ndix are
given a list of receiving offices, both principal, joint, and
auxilian.-, and of some 1,538 stations to and from which the
Great Central Railway carrj' merchandise traffic.

COMPANY NOTICES.

The Great Intiian Penitisula Railway
Company.

>v

N^^ti*;^.
in hereby (riven thai the
ion Iloolc^s in nspcct of the Tlir»s'.

.nt. Dehenturo Stock will N- cIom^I
: -\ .Pun,- instnnt ti tlic Hth .Inly

lays incliisiv*'. for the prepnrntion
iv' inter.v'.t warrants, which will li-

' .• kolclorn of :Ji iMT cent. Debintiire
xk i.ii Th. nth Julv, 1913.

n. H. wai.polb;
Secretary.

Comimnv"* omt-es.
48. Coiithiill Av.niie. EC.

London, lith June. 1913.

North Staffordshire Railway.

NOTICK is hereby given that the
Resist.T ..f Transfers of the 3 per cent.

Consolliljteil Dol>.'ntnr. Stoek of this Comp.nnv will

Iw closed from Saturdny, .Tune 2lst, to Saturday.
JuIt 3th, 1913, both days inclusive.

Bv Order.
H. E. PEAIICE, Secretnrr.

Stoke-on-Trent. 3rd June. 1912.

ANTED Iniiiiediately for Railway in

HHA/.ll. four .\ssislant En?ineers, must be

,. t.nt Sur.pvors with kuowledce of railway con-

i.'tion : also two experienced Draughtsmen. Address.

nv full particulars of experience and copies of

•rcnces. to • Bruiil. Ho\ .V-0." c.o. Dawsons. 121.

luon Street, London. EC.

PUBLICATION,

The Stock Exchange.

NOTICE.

Members a', the Slock Exchango aro not allowed to

advertise for bcsin&ss purposes or tc issue circulars

or business communications to persons b^bcr than
their own principals.

I'ersons who advertise as Brokers or Share Dealers

aro NOT Members of the Stock Exchango or ia any
wav under the control of the Committee.
Jlembers is.suing Contract Notes are required to

use such a form as will provide that the words
" Member of the Stock Exchange, London," Shall

immediatelv follow the signature.

A List of Members of the Stock Exchange who aie

Stock and .Share Brokers may be seen at the Bartholo-

mew Lane entrance to the Bank ol England, or

obtained on application to

EDWAUD SATTERTHWAITE,
Secretary to the Committea of the

Stock Exchange.

Committeo Room, The Stock Exchange, London.

UAILWAT TIlAtK AND TRACK WORK.

By E. E. Russell Tratman. A.M , Am.Soc.C E. AMoclat»
Editor • EngineeriDg News." Third Edition, fully
rewritten and with additional chapter*. With 2ti
lllustrauoos, il tables, and an Appendix of Statutica
ol St:in.l;ird Trutk C.t; itrurtion on American Kail-
Hays. 13emy 8vo. About 550 pp. Price Hs. net.

POWER RAILWAY SIGNALLING.

By n. Raynar Wilson Oate of the Lanmihir
York^hi^e and Midland Railways). Tlio most com
pn^heiisive standard work on the subject.
Royal quarto on art paper, cloth hevelle<l boards

containing MO p.a«eji of text and (13 ilbistratlona
Prioo ISs. not. Post free United Kiugdoni. ISs. Gd
.\Lroad. 19s. 6d.

RAILWAY TIMES OFFICES,
12. Norfolk Stre«t. Str»nd, London. W.O.

and

Subscription to THE RAILWAY TIMES.

Published Every Saturday.

One Year—Twenty-five chillings.

Six Months— 12s. 6d.

THE METROPOLITAN
CARRIAGE, WAGON AND FINANCE COMPANY, Ltd.,

Patent Shaft and Axletree Co., Ltd., Docker Bros., Ltd., and
the Willingswopth Iron Co., Ltd.

IRON AND STEEL UNDER FRAMES, WHEELS. AXLES,

AND EVERY DESCRIPTION OF ROLLING STOCK,
PRESSED STEEL BOGIE TRUCKS, The "Brunswick" Weldless Disc WhccL
BRIDGEWORK AND ROOFS, DOCKERS' SUPERIOR VARNISHES, PAINTS,

and FINE COLOURS, for all Climates.
Dockers' "Hermator" Paints for Structural and all classes of Engineering Work

SReg.Oflices: SALTUEY, BIRMINGHAM. London Olllcea: BRUNSWICK HOUSE CE.NTRAL BLDGS.. WKSTMINSTER, S.W.
I Tel«or«"n : "Mf^RO." BIRMINGHA.M. "HAILCAR. VIC. I.ONIION.- " SHAFT." WEDNFSBl'RY.

'"}
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Closino PaiCBB,

Barry, Ord
Do. Pref. Conv. Ord. 14%)
Do. Def. Conv. Ord

Caledonian, Ord
Do. Pref. Conv. Ord. (8%!
Do. Def. Coot. Ord
Do. Def. Ord., No. 1

Cambrian, :-A. Capital, No. 1

Do. Coast Cvns. Ord
CardiH, Pref. Or!., 1896 (1%1
Central Londoc, Ord
Do. Pref. (1%I
Do. Def

Cit/ & Boath London, Coa-i. Ord...

East London, CooH
Filrne88, Con. Ord
Glasgow and S. Weitern Pref. Ord.
Do. Del. Ord

O-eal Central, Pref. Ord. (ti-JJ,) ...

Do. Def. Ord.

75 '2 76 '2 77 12 78ls
58'?
20^8

CLOsma Pricks.

t Ea«l Ord.
Ureat N. of Scotland, Pf. Cot. Or.:

Do. Def. Conv. Ord I

Great Nortbern, Pref. Conv. Ori.l

Do. Def. Coa». Ord
Do. Cons. A
Do. Coni. B !•-,„,

Great North 4 City Pref. Or. {i-%,,\

Great Western, Coni. Ord
Highland, Orl. Cjus. Capital

Hall and Barnslsy, Coat
Isle ol Wight, Pf. Conv. Ord. (4%)
Do. Del. Coot. OrJ

Lane, and Vorks. Coin. OrJ
Loud. iJri^utou & s. Coa^l, Ord....

Pref. 10%)

125
2I4

11S'«

55I!
I5i8
59 14

83 '!

5l58
49'2
128

03'2
156a
6OI4
Hi
18
8il2
5258
sou
125

2I4

na
39

4012
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RAILWAY STOCK AND SHARE LIST.
Colonial Railways.

Closing Pbices.

Forelgrn Railwrays.

j
Yesterdaj,

AlgoniaCfn.& HudsOT Bay lel.MtSil 98 ICO
AlBoniaEaBtn.5Vcl.-tJU.tild.Hds,

I

92 94
Atlantic 4 N.W. 6% Guar. 1st lit.! 109 111
Belra, 4^% Mt. Deb. Bdn I 91 93

1)0. CJc Income I)tb. Stk 94 97
Huflalo 4 Lake Uuron, Orrt

t II54 12I4
Ogry. 4 idnintn., 4%CoDB. pebs. 95 97
Canada Atlantic, 4% Cons. 1st. Mt.' 87 89
Canailmr. >i.All.iita3J% iJuui.Otd. 87 89

I Canadian N. Ontario, a*% Mt.Dbs.; 85 87
Canailmn N. lac. 1% l.sl Jit. (lid,

! 90 92
Canadian K. yuiUc, 4% Peril. Bds. 83 86
Canadian Nor., 4%, iHt Mt. Ucbs.... I 92 94
Canadian Pacific 224*2 £251?
Do. 4% rion-Cuni. Pret I 9415 gglj

Central Cjuntits 4% 1st 31t. Hd.s..,. 88 90
Central Ontario, 6% Ist Mort 102 104
IJenierara, Ordinary htock 27 32

Do. '!';„ I'eni. Ir..f. stk 105 109
Do. 4' lM,n-,. ,1 rr.t 83 85

Pumim 1 11 iJtb. stk. 95 97
Dulu!) ,

\ 1 A : , 1",. 1st lit. 85 87
P;niul;.ii i .-..,, li.jrlioll 5 6
Iniu l:uj ; 'Jo I-l .Ml. Debs

| 88 91
Grand 'iruuk Pae. Branch 4% Bds. 87 89
Grand Trunk Pacific, 1st Wt. Bds. 75 77
utand 'irlink of Canada, CuliB. btk. 2612 26^4

I'o. Guar. 4% t.tk 84 b6
I'o. 69-lstPrcf. istk. Kon-Cuin. 1C3 105
Do. !i%ind do do. £8 iCO
Do. 4%a.d do do. 57I4 3734

Manitoba B.W. Col. 6% 1st lit. Db. 1C9 111
ii aelionalanu ".st ilort. 6% Debs 91 93

Do. 6% Guar. fill. Debs. 991^ 10il2
Midland o( W.A., I iiilied Old. 45 £0
^akusp 4 Slociii.lVo Bds 95 £5
Natal-Zululand, a% 1st lit. Debs.... 71 73
hew Brunswick, b% 1st lit. Debs. 107 109
^e\vCaJeClm., 4',V, Cons. 1st Jli.rt. B9 91
Ontario Jt (Quebec, 0% Capital fStk. I,q0 143
(iu'Al.relle, l.onR Lake, 4 hsktcwn. 86 89
*,uebcc4 Lake ;_>t. Joiin,4';>, 'st lit. 84 86
(.uebec Central, 4% Deb. stk. lied. 96 Es

Do, oi%2IldDeb. Stk. Bed. ... 83 85
Do. 0% Income Bonds, Bed. 1C9 111

Kbodesia, 6% 1st. lit. I'ebs cglj ggi^
Do. 4% 1st lit. D ebs 62 84

St. Lwnce.4 0ltawa,4% Istllt.Bds. 95 97
bhswii. 4 Okligii., 4% 1st 111. Bds. 66 98
lemiscouata, 6Vu Prior Lieii Bds... 99 lQ\
leuiiecoualaBy. Bd.-nldrs. Com.... ;8 41
lor. Urey 4 Bru?e,4';o 1st. llt.Bds 95 97
White Pass and \

Last Week.

100 102

A Year Ago.

ICO 102

92
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OFFICIAL TRAFFIC RETURNS.
Qraat Northarn (Irelanct).

Week eodUift Juno 1

Tol«l tor week
Agjlre(t«to (or 22 week

1!Um open _.

Inc.' ihU week, £6.032

1913- iai2.
... X17.297 £11.215
... 2544,3*2 £259.305
... 65^4 85»4

[nr. 22 Ti»«k». £85.057

Wo«k finding M>) 50
PaMengeni, etc

Ooodii, etc

Toul (or week
AggregBle (or 22 wraka .

MUefl open

1815.
£10,740
lO.SSji

£21,

a 1912.
£12.360
10.810
£23.170

Metropolltmn.

£447.030 £422.ti95

561 561

Calodenlan.
lU'C. IhU week, £1.880 In

Week oadlim June t

AfClp'effAte (or 22 weekN .

open
ek«, £24,185 1>,«, thin Week, £1,067

1915.
«I5.477

2^102
il7,5f9
£382,527
79'< ••

• 1912.
<lS,74g

1.903
£18.646

£^58,7?^
79 '4V

Inc. 22 veeka. £5,798

Week ending Jane I

PftArtongora, olo
Qoodii, etc

Tolil fir week
AKgregtIe (or 22 week

1913.
£43,300
62.000

a 1912.
£42,200
^1,900

£104,100
1,762.500

Croat North of Scotland. Matropolitan Olatrlct.

Mlle« open
I 1.114'4 1,U4'4

1912.
£5,310
4,800

£10.110

Ins. Ihk ek, £1,200 Ina. 22 weekn. £259.200

Week ending J

PftA^engen, eto. ...

Uoods, olc

Toul (or

1913.
£3.171
2.66C

1
£5,851

^.rcg»to (or 22 weeks £112.928
pen 287

<iigi2.
£4.556
2,500

;6,856
£105,^20^

287
Inc. 22 wcokB. £?,5d8

Central London.

Week ending )lay51 1915- 1912.
Toul (or week £4,552 £4,281
Aggregate (or 22 weeks £114,258 £102.289

Week ending May 51 1915.
Pa»i4engcr-f, cic £5.700
Ooodx, etc i 5.590

Total (orwejk i £11,090
Aggregate (or 22 weeks ' £200260 £186,181

Miles open .._ _ 336'4 556'4
Inc. thiii w.-ek, £930 Tnc.~22 w«'k«. £14,079

Croat Southern and Weotorn.
WTelTonding May^O "[ i9r5r ' i

Passengers, etc , £14,451
OooJs, etc 15.557

Total (or week
(
£29,988

Aggregate (or 22 weeks £628,8 52
Miles open 1,15034
Dm. this week, £1.582 Inc. 22~«etk8,

Week tndlng Mn; 51
Passengers, etc .

Ooods, etc

Total (ur week
I

£12,702
Aggregate (or 22 weeka I £288,997

open

1 13,681
1276.888

25
Di«. this we«k, £979 inc. 22 weeks.. £12.109

Midland.

1912.
£16,117
".5,255

" £51.570
£604,855

J,130>.
£25,997

Great Western.

City and South London.

Week ending M.->v 51 1915. 1912^"
Total (or week £2,':?5 I £5.007
Aggregate (or 22 weeks £63.939 £69.?a2

Weekending June 1 1913.
i
'il912.

Passengers, etc i £151.000 £156,000
OoodK, eto I '.62.00C '.21.000

Total (or week
j
f.295,00C £277,000

Aggregate (or 22 weeks
i
5,89K00^ 5,202,000

Miles opnn
I 3,007'j 5.005^4

'inc. this week , £16,000 Inc. 22 «v..ks -689.000

HiKhland.

Week ending Maj 31
|

/>l»13. •1912.
Passengers, ou I «92.000 £102.000
Ooods, etc ' 178.00C 129,000

Total (or week " £270,000 £250,000
Aggregate (or 22 weiks .... 5^06,000 4.705.000

Miles open _ l,5b2'2 1,50054

Inc. thi< week, £10.000 loc 22 w...k«, £1.001,000

Midland Great Weotorn of Ireland.

Week ending May 50 1913^
Passenger!!, etc £5,520
Ooods, etc 8.353
TotaKorweek £15,8/9
Aggregate (or 22 weeks £256,633

MUesopen 1 538

1912.
£6.698
6,064

£ in,744
£243,596
638

Inc. this week, £1,135 Inc. 22 weeks, £15.087

North Britlah.

IKc. Ibis week, £578 D..C. 22 weeks, £5,843
Week ending June I

Passengers, etc
Goods, etc

Dublin and South Eastern.

Week ending >l>y 50
Passengers, etc

Ooods, etc ;

Total (or week
.\k-grcgale(or 22 weeks

- open

iLs week, £1,444

1913.
£7.049
4,444

Total (or week
|

£11,495
Aggregate (or 22 weeks £209,270

a 1912.
£6.720
4,J88

£11,008
£188.079

Miles open
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OFFICIAL TRAFFIC RETURNS.
B IITISH AND^ IRISH RAILWAYS, Sc

Mileage, j
Latest Eamlags Reported.

JV)RE[GN_AND_C LON Ikh-Continued.

1913.

Hdi'iS inJoTT). au

Brecon. & Mer. 61

Cleator & Work. 291

Cock. Kes. & P.
"

Cork B. & .S.C. ...

Ck. B'rck. il'....

Kast Liondoij

Q.N. ami City ...

Isle of Man
ialeof Wight -..i

Isle ot W. Cent.

Liverpool Over.

Mane. Canal
M'port & Car. ...

Mersey
Mid.* S.W.Jn.
Neath A Breojn «
Port Talbot 33^

Rhon. & a. Bxy 81

Stratford « M.J. 6S

93i

46i

6i

m
H

Period.
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.
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rACB
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\'K Reti'RS

5S2
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586
587
5S7

583

583

584

.MltTINOS ANHD REPORTS

—

.\nlofa)!a&ta (Chili) and Bolivia
Kailwav 588

Lima Railway 58((

BeUKal-Na^pur Railway 590
Boinbav, Haroda and Central

India Railway 590
\Ve>tof India Portuguese Guaran-

teed R.a.lway 59'
DlVlULND .\nNOU.NCEUENTS 592

.\e
.19.1
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THE RAILWAY TIMES, and should be crossed " National Bank
"

Telegraphic Address: •' Altlmctrv. London." Telephone No: 2548 Ocrrard.
OHlcc!.: 12. Nnrlnlk Street, London. W.C.

FOUNDED 1871. THE (Empovered b]/ Bpfcinl
Act 0/ Pariiamcnl.

OCEAN
Accident and Guarantee

Corporation, Limited.

Accident Insurance of all Kinds

Fire. Burglary.

Employers' Liability. Fidelity Guarantees.

Licence Insurance.

Public Liability. Motor Car.

Excess Bad Debt.

Boiler and Lift Inspection and Insurance.

1I.•'ca^ Office :—

MOORGATE STREET, LONDON.

LOADING GAUGES ON RAILWAYS.

A coiTispuiidint in a nrcnt issue 'xprtsspd a wish
that tlio loading gauges on all railways would be uniform

;

on which another correspondent pointed out that according
to the original regulations they should not exceed cer-

tain dimensions that had been fi.xed from the verj'

inception of railways. It is, therefore, rather str.inge

that so great a difl'erencc has arisen on running
roads, although in yards, on loading platforms and in

the entrance to sheds or, in other words, in working roads,

there does not appear to be anv limit set by the regulations

to the dimensions of fixed structures with, however,
a few exceptions. The standard dimensions originally

gi\'en were :—Buildings, etc., at stations, centre of track,

to edge of platform (to be increased if on curve), 4ft. 6ins.;

standard height of passenger platform above rail, 3ft.,

or aft. bins, as an alternative, and for goods, carriages

and horses, 4ft. Minimum distance of pillars from edge
of passenger platform, 6ft. ; of buildings. 8ft Running
sheds : height of doorwaN^s, 14ft.. minimum width. loft.

Turning now to the loathng gauges of British railways,

as given in the " Railway Year Book," it will be found
that no less than 91 different gauges are enumerated.
The widths of the load above a height of 3ft. bins, from
the rails range between 7ft. 3ins. and 9ft. 3ins.. there

being only one instance of the smaller figure, the majority
ranging between 9ft. and the maximum. In the diagram
attached to the regulations this dimension is given as

Sft. 4ins., iiins. less than the 9ft. 3ins. maximum.
The height in the centre from rail level ranges, in

practice, between loft. bins, and 12ft. sins. ; the

(hmcnsions in the diagram being 13ft. bins., which leaves a
fair margin for safety- Lastly, the height at side from rail

level varies, in practice, between 7ft. loins. and 12ft.
;

the allowable height in the diagram being lift, /ins,

or 5ins. less than the larger figure. The necessity for

care in loading through wagons is obvious, as those having
diflering dimensions would come to great grief on
mam- lines, doing damage both to themselves and to an\-

tixed structures the\- failed to clear. Now the Board of

Trade allows loads to be of an\- width as long as the standing

wurk is kept sufficientlv far from ihem, that is. 2ft. 4ins.

In the I'nited States there does not appear to be an\-

standard fornt of loading gauge, in fact in three ad-

jacent di\isions of <ine railwav the width at 4lt.

above rail level varies between lift. Sins, and 13ft.

Similar differences must i-xist in all countries, and
with increased intercommunii alioii the absolute neces-

sitv for aiming at a standard loading ;,'auge becomes

daily of increa-ing imiwrtam e : indeid. when the ( lianncl

Ferrv or the Ttmnel materi.ili>es in the cour-e ol the next

few years the question \\ill beronv still more iinjent.

It is. of course, easv to liml fault and not s.i eas>' to find

a remedv, btit Mr. T. d. \\i>hart. chief dr.tuchisman

of the Chicago. Roek Island and Pa. ihc Railn. i.l. Ills sug-

gested a jMan whirh. if adoi>ted more or less univers.illy.

would go a Inni; way towards f.tiilitating the through

runnin.i,' of rolling' stock on (htierent and difienni: r.iilway

systems. A "clearance record" is pn>j>iseil. to be kept

by ever\- undertaking, consisting of a scit - oi tables
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and diagrams, enabling anyone to decide in a lew minutes

on the acceptance or rejectidn. as far as clearance is con-

cerned, of anv shipments offered. Tables and diagrams

would be prepared for eacii line, and on the diagram

a nniwrsal fixed section should be plotted, round which

the special sections belonging to any particular railway

wouUl be drawn. These would thi'u show at a glance

anv divergences from the tixed section. The sheets on

whicli the tables and diagrams are given would be of

miiforni size, and could Ix- liound together in groups

relating to eat h route. The tallies would give the widths

allowai)le at rail levt'l and at each foot above that level.

This method of keeping a clearance record would take

a great deal of time in compiling, but the benefits to be

derived from it would soon cover the cost of preparing

it in the first instance, and of correcting and altering it

before any changes were made. The necessity for gi\ing

notice to headfpiarters of any such changes would mini-

mise the risk invoU'ed in making them, which risk is

considerable wliere no >iich notice is exacted as a matter

of routine.

STOCK EXCHANGE CONDITIONS.

Tile account of tlir Sl(i(-k lixchaiigc which -cttlcd \-cstrr-

day has been ]n'riia|)s the most tr\-ing to the hiiancial

commuiiit\- <>f the ( it\- of l.oiidon which lia> hiiii ex-

perieiici'd ^iIU( the time "( the ISariiig crisis in iNijo.

l)epreciatioii ha> iml tmh- heen ,!.;eiieral, and in nian\- ea-es

se\'ere. hue it ha< c(jnipri--ed e\-er\- li'ading market. There

has also been at times fon'cd liipiidatiDn, witii an air of

mysti-ry surrounding it, whicii has iKJt iiiinatnralh' tended

to destroN' confidence in the positiun. One consolation

in regard to the market is that lor realK i^nod securities

there has been a fairh' read\- sale, a condition of things

which is di^tincth- reassuring, and which of itself, of

course, tends to aHe\-iate the po-^iiion. Tlie causes of tlu'

crisis are difhciilt to allocat. defiiiitel\-, but of late the

flood <if iii'w issues has undouhtedh' contril)uted more
than ainthing else to what ma\- l)e descrilied as a state of

iiidi,u;e>tion in the stock markets. I'nderwriters, who
l!a\e i)ein lelt with an\-thing from 75 to loo ])er cent, of

their underwriting <'ngagi'iiients. and who hnvr to pa\- up
tile calb due on the--e coiimii' ineiit s, are naturalK' com-
])elli-d either to ])led,L;e tlieii' existing market al)li' sienrities,

or to I! ,di>e thiin in order lo proxide lor the new loniniit-

nients, Tfie iinesting ])iil>lie is a steadx- and persistent

seeker after bargains, and has not so far been frightened

out of the market 1)\- the pre\-ailin'.; con<litions. All the

same, tile long-contimied uncertainties ol the ]{urojieaii

])oliti< ,il -ituation li,i\e iirexcnted the liee llow^ of in\e^i-

meiit fund- into the markets, M,m\ peo^ile ,irr- still

actini; with extra caution, and are wit liliohhn;^ funds
until tliey ari as^ureil that the il.iik.in sjtn.ilion is

deliniteh- .md linall\- setth'd, 'fins ai nte ami dan.^evous
position in luirope h.i- no\. existed loi .dioiit ei-lil months.
and e\(!\- addition, il inornh, ol eoiiise. adds to the strain

on tlie situation. The worM-w nle exttiision (i| 1 iiterpiist

also iniplies correspondiilL; demands ii|)iin the J.ondon
mone\- market, which it is not read\- (o meet in full nndei-

present conditions. It is IhIk \ed that the leading Inianei.d

authorities in llie ('it\- ha\ e taken \\,r neees>,n"y ste|is to

curtail demand, on i,oiidr]n. and the ini|iro\til outlook

in the l-Jalkan '.rought about i>\ the intervention (jI the
('zar.has also olrxa-d the iiosilion. so that tin- outlook

lor the iinmediai future is hriylitev. This i>, onr of the

rare o])portuniti' \'.lien the in\e>|oi with c omp.nat i\ a l\

small resources i- .il.li' to profit at the expense of tin' rii li

man, because the .iiiditions whii li li.ive ( xisted lor the

last few weeks m 1 !- described a- tin ik li man's p.mi. ,

[n spite of minor i.i'lures, the Sto(k i:\.lian,i;e showed
distinct reco\-ery • ;<rd.i\-, and it ]ii,i\ lie noti-d witf
S])c(i,il interest tli,^: .ut of the InirK-ljui l\ of the stock

marki'ts is emergin .1 defiuiic- teiidenc\ loi' investors to

devote more attention to the highest class of investments.

The appetite of the in\-esting public has been tickled for

some years past by a curious assortment of speculative

investments ranging from mining, rubber and oil shares to

foreign and colonial industrial and " public utility

"

shares. The outcome has been far from satisfactory, and a

reaction in fa\-our of the sounder and old-fashioned stock

is setting in which may help to remo\-e the depreciation

in Home Railwa\- securities.

THE POSITION OF NOS-UNIONIST EMPLOYEES.

Some tall talk was indulged in on Sundav last by the

president of the Union of Kailwavmen. According to this

individual, the forthcoming national programme will

demanil a strike if two of the proposals are not conceded.

The first is that ever\- non-union railwavman shall be

compelled to join the organisation, and the second is for

an eight-hour da\-. One of the organisers of the union has

been solacing the extremists for the present period of

inacti\ity bv fixing eighteen naonths as the maximmn
period to elapse before everv railwa^'man will ha\'e to show
a union ticket before starting work. Unfortunately recent

legislation forced upon the Go\-ernment by the Labour
party, as the price of their aid towards maintaining them in

oftice, has strengthened trade unions in carrying out "peace-

ful persuasion," with the result tliat in several cotton

centres anil in the Welsh coal industrv nein-unionist

workers have been intimidated into joining. It is satis-

faetor\- to note, howe\-er, that determined efforts were
made in the House of Commons to modify the undesirable

clauses of the measure, and although the Government suc-

cessfullv resisted those efforts it is not too much to hope

that if the next election brings about a change of Achiiinis-

tration, steps will be taken to delete from the Trade
Disputes .\ct, igof). and from the Act of the past session

the provisions wliich permit of coercion. JMeanwhile non-

unionists should lose no time in identif\-ing themselves w'ith

the National Society of I'd-ee Workers, which was founded

at Bradford in September oi last year. It is not sufficient

tor these men, who still form the majority of railway

workers, to rely upon their individual efforts to combat
the cam-paign of coercion. So far the Society of Free

Workers h.is triumphed over attempts whiih have been

made to bar its progress, A few months ago the Treasury

ileilined to jiermit its registration inuler the Friendly

Soi lehes .\et because its objects wa^ri- " too indefinite."

Ihe eorrespondeiice between :\Ir. Mark H. judge, the

|iresideiit, and the I'riine ;\Iinisti'r, indiK e<l f.ord Ritchie

to sii|ijiosc that the ( .o\ cninieiit's at'tion w.is due to fear

I hat the lormation of the .^ociet\- constituted a menace to

I heir |>rote_L;i's, the Soei.dist leaders ot the new trade

unionism. '1 hi- week Mr. judge has pulilished corre-

s|iondenei' wliK 11 leva-als a refusal of the Eoard of Trade to

.111 ajipli' ,itioii lor registration of tht' Societv with limited

habihtx under the Coniiiaiiies (( onsolid.ition) Act, IQO.S,

without the .iddiiion of the word " limited" to its name.

I'lie I'xiaids aetion w.is based on the contention that the

iao\i-i.)n ol le-,il assi>t.ince places the Society outside of

the |iio\ision ol not tr.iding for profit. Without more ado

the So( i( t\- has been registered with the word " Limited
"

.idded to its n.ime. .\ large number of ])ublic men have
ideiiiihul theniseU-es with the Society, and every effort

should now he made to enrol railwaymen as members, so

ih.ii the\ will 1h' better able to meet the influences with

whrh union a^'itators threaten them.

DtiK Rafts l(>r a Soulli Western R.nilway Steamer.—Twa iil\ -two

111, s,,\iiiL; lalls li,ivr iH-rii plaia'.l ..n llie apjHT <leck ol llie

I.. ,ai,l S,\\'. Railw.iv 's st,anier " ( 'a-s.-irca," Jjl) ing brlui-cn

^Miidi.inipleii ami the Cli.innel Islands. Kach nift can support

ihiiiv persons, or oiki in ail. When required for use the rafts

h.csc siiiinh to 1)1' d/ruwn (i\erlii>aril.



June 14, 11)13.] THE RAHAVAY 'I'lMFS.
s^:>

"Weekly Traffic Summary.
Till' iritiic ici cijit-, fur the fifty-one principal railways

lur the wifk ciulcd June 8 give a total of /^2, 247,470,
which was earncil on .21,770 miles, being at the rate of

£103 4s. t)d. per mile of line open. For the corresjionding

week of iqi2 the receipts of the same lines amounti-d to

£2.197,534, with 21,062 miles open, or £101 8s. iid. per
mile. Thus there was an increase of £4q,()i() in the receipts,

an increase of 108 in the mileage, and an increase of

£1 15s. loii. in the receipts per mile.

Thirtv-six of the returns tlistinguish between the receipts

from passenger and goods traflic. and these show an increase

of £"42.985 (or £1 15s. c)d. per mile) in the passenger receipts.

and an increase of £4.460 (or a decrease of is. 6d. per mile

in the receipts from goods trattic. The aggregate increase'

of the thirty-six railways for twenty-three weeks in the

passenger receipts has been £1,602.105. while the aggregate

increase in the goods trattic was £4,1,58.633. The aggregate
receipts of the lifty-one railways for twentv-three weeks
(December 2() to June 8) amounted to £49,986,855 in

comparison with £44,069,497 last year, an increase of

i5.917.358.
As last week, a table is appended showing the increase

for the twenty-third week of this vear. the increase for

the corresponding week in 1912, and the increase for the

same week in K)i3. as compared with 191 1. together with
the total increase for twenty-three weeks over igi2.

In.or Dec Inc.oiDec Gain or Total gam
for week for week Loss on for

June <j June 9 week 19:3 23 weeks
1912. 1913. over 1911. over 1912.

Caledonian ....
Tumess

• Glasgow and S. Western
Great Central
Great Eastern
Great Northern

• Great Western
Hull and Bamsley
Lancashire and Yorks.
London, Brighton & S.C.

London and X. Western
London & S. Western .

.

Jlidland'
Korth British
North Eastern
S. Eastern and Chatham

+ S,200 + 5,100 + 13,300 + 26.(,3CO

— 195 + 26S + 73-1- 51.793
+ 4,100 + 2,200 + 6,300 + 75.000
-l-l6,200 + 3,4001+ i9,eoo + 4fe9,ooo

— 7,500 + 3,400 — 4,100 + S9,20O

+ 13,600 + 700 + 14,300 + 309,800
+ 9,000 + S,ooo + 17,000 + 697,000
+ 2,159 + 4. 14

1

+ 6,300 + 67,060
—15.802 + 2,653 — 13. "49 + 218,328— 4.614 + 2,729 — 1,885 + 61.030
+ 31,000 — 5,000 + 26,000 + 795,000— 3,200 — 1,400 — 4,600 1+ 102.600

+59,000 + 5,000 +64,000+1,006,000
+ 7,800 + 4,Sool+ 12.600 + 253,600
—36,260 + 5,305 — 30,955 + 898,202

+ 3.043 + 1,207 + 4.250 + 121,665

1 11 tb.? Teoeipts o( th.: Tilliurv line nrc included in the flBuros for 1912.

the total iiicre.i«.. o( th.^ Mi.llanil Kailway rcwipts for 191a stands at £738.217

Proposed Motor Services on the Port Talbot Railway The local

authorities are argint; the niaiwgenitnt of the Poft Talbot
Railway Company to start .i niot<ir ir.iin ser\ice beiwwn .\lxr-

avon, Pi/rt T.-ilbot, .-ind the jxipular centres of the .\vt>n

Valley, such as Glyncorrwg, ('ymmer, Cynonvillc. .-ukI Pon-
trhydyfen. Mr. E. I.owther, the general manager of the nmi-
pany, is favourable to the scheme. The dilTiculty in the w.iy

of the necessaiy adaptation of the South Wales mineral section

of the railway to passenger irattic is the tunnel on that part of
the line. The work on this would cost from ;£r7o,ooo to

;£r75,oo<i. However, the project is being carefully considered
by the ni.in.i:,'enuiit and the directors.

Summer Services on the London and North Western In .iildition

to the usu.il aicih r.ition .md new services put on to cope with
the heavy >umin<r holiday tralTic, the London aiicl Norlli
A\"estern Railway has this y<'ar instituted a new busine,>s
man's service from Hirkenhe.id to North Wales and barl<. 'nio
evening train is timed to leave Hirkenhead iWoiKlside) :it

4.5 p.m., Rock I'erry 4. 11 and arrive Prestatyn 4.5.S, Rhyl 5.0,
Colwyn Bay 5.2.;, Llandudno Junction 5.^^. I)e"j;:anwy ^.^q,
and Llandudno 5.47. The morning train leaves Llandudno .it

7.40 a.m.. Di-^',mv.y 7.45, Llamludno Junction 7.^2, Colwvn
Bay 7.5,S, Rh>I ,^.15, Prestatyn 8.22, and arrives Rock Fcr'rv
9.13 an I Hirl;enh<;i(l (Wivxlside) q.21. These facilities (which
are Saturdays excepted) will no doubt tend to still further induce
"Merseyites" to adopt North W.iles as a residenti.il resort, and
also create a healthy rivaln,- with Cottonopolis as to wliich
shall have the liest patronis<^d club train to the coast. Residents
on the Liverp.x>l side of the river can avail themselvt^s of these
services via tlie hnding stage or Mcrsev Railwav. The new
service commences on Julv 14 next.

MONEY AND STOCK
MARKETS.
SCTTLEME.ST DaVS.

Consols.

ContiauatiOQ Days.
Mines June 24
General 25
Mines July H

General »

Mines 2 5
General 2^

-Wediiesdiiy, July 2.

Ticket Days.
Mines .... June 25
General . . .,26
Mines Ju'V 9
General .. ,, 10
Mmes 28
Gcneiai . . ,.29

Pay Day*.

June 27

July II

;
July 30

Our usual compaiison of the present position of the
Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday, and at the
corresponding period of last year, is given below.

Back's Coin and Bullion
Total Reserve
Proportion o£ Reserve

to Liabilities

Notes in Circulation ....

Bank Ivate*

Open Market Discount.

.

Bankers' Clearing House
Silver bars, peroz.(spot)
Consols (account) ....
French 3 per cent, (ace.)

Paris Cheque exchange.

.

New York 60 days ditto

Rio de Janeiro e.>LChange

Valparaiso 90-day exch'e
Calcutta transfers ....
Hong ICong transfers .

.

Shanghai transfers

.^37.849.002
;£27,909.8S7

51.71 p.c.

^28,389.015
4* p.c.

43 p.c.

^'281,268,000

27lJ-

73i
85{. 40c.

25f. 23 Ic.

$4.S-i
i6Jd.

9:iJd
IS. 3]'nd.

IS. iijd.

2S. 83d.

Last week.

^37.<^oo.597
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cent., which is practically a year's yit'kl. Hoklcrs may

draw" what consolation they can from the fact that larger

declines occurred in other departments— in Unitetl States

railways, for e.Kamjjle, and among both foreign and Colonial

railways. .

Last Saturday-, the stock markets opened strong, with

eycry indication of going better. Quite a number of small

orders for Canadas and Home Rails were in eyidcnce.

The yery large t rathe increases shown by the JMidland, the

North Western, tlu> Creat Western, and the C.reat Northern

companies were i)lainly influencing inyestors, their stocks

lieini: among those most fayoured. The pro.ximity of the

settlement, howe\-er, kept the upward mo\-ement in check.

There were too man\- speculators relying upon the banks

to hnance these \-entures wlio eyidently considered eyery

rising tendcnc\- as an opportunity to reduce their com-

mitments. Tiial the banks are now discouraging this fonu

of enterprise is common knowledge, and as the amount of

stock which can be thus thrown on the market is a quan-

tity- for which no gauge is ayailable, to forecast the imine-

iliate future in any market is exceptionally hazardous.

When business re-opened on I\Ionday. the figures of the

F.oard of Trade's return for May were to hand, and the

eyidence they afforded of unimpaired elasticity in our

foreign trade ought to lia\e had a reassuring influence.

A])art from increase-, diu' to hi.gher prices, the actual

volume of goods handled was seen to haye adyaiiced m a

most satisfactory fashion, riifortunately afl such con-

siderations wcTc'obliterated li\- mws of serious danger of

hostilities between the l^alkan Allies, accompanied by

selling on the Continent and rumours of possible trouble

in the House next pay day. A general faU ensued. Home
rails lost the small ad\ances that occurred on Saturday,

and more besides, Tliere were three declines of one or

more in the aetiye li-t on tlie da\-. United States railways

also Colonial and lorei.iiii r.iils fell sharply. British

(ioyernment stocks were all ilown \ or so. German threes

and Hungarian fours each dropped i. The next

da\- worse bef el. ]-"rench Rentes were I down. Heay\-

declines occurred in the American market—Norfolk and

Western 3, Union Pacific and Northern Pacific each 3},.

There wi-ie eiL;ht declini's of one or more in Home Rails,

but in Ihi-. a-, in mo^t departments, closing prici's were not

the wor>t. ami the tendency to reactioit was still more

manifest at the opening of business on Wednesday.

The carry-oyer was thus negotiated under fairl\- fayoiir-

able conditions, and all things considered, at moderate'

rates, Honie rails were charged from 5 to (> percent.,

American^ at the lower figure and foreign rails at abinU ^'.

as a rule. J'.\' the afternoon tlatne-^s a.^aiii ])nyailed. In

tlie American iiiarkit the ])as-in,- uf the di\ idend l,\- the

]V)Ston and Maine fi.r the tuxl tiiii.' in m \eiity \ e,ir> eanu'

as a distinct shcek. The imirder ,,1 the Turkish C.rand

\'izier, and riimoui- of failure 111 the (,las;.;ow metal trade

with talk of tin.aiiM.d trouble in hi .inklorl
.

all had a dis-

(]uielin,i,' effect, and .dtliuu,^! lionie r,iiU ro^e. tlie ,id\ aliee

was in lew casi-s iiKjre than the a<lditii>ii of ( i.iitaii;;oex

wouhl ])ro<liiee. 'I'he followin.L; da\-, after a \ er\- weak

o])eniii:,', due to a had break in Aineri<an prici - the nii.;ht

before.' a re( ox er\ tonk ])lace. ba>ed to a lari,'e extent upon

an upwanl ni-h in Wall Strei't. An assistint; eaU'-<- w,is

the agreement ol .--ervi.a and h'.ul,L;aria to submit their

differences to the .arbitrage of Ru-Ma, instead of war.

On l-rid,i\- the wnvA of the Mtllenient was known, and

it is really sati-he lur\- to lind. alter so serious a slirinkage

in market yaluatioii^ ol all kind-., th.it only two t.iilnres are

to be report<(h and iiriihei ol them inyoKc lav^e aiiiounl'-.

The natural rer-ult ot tin- reli.l tlui-- allorded \\,i- a .i^eiier.il

rise in prices, and in no dep.irlnieiit ol stocks and share-

was greater ])rogress made ih.in in Home raiK. South

Kastern Deferred, .and Midland Deferred, both ro-e a lull

])oint on the d,i\-. (.n ,it We-t' riis were ,' hi,i;lier and so

were Underground In.nme f',,nds and (.real Northern

Deferred. Many
also improved.
The mov<Tnents on the wecli

Name of Stock. Rise. Fall

British punds.
Consols, 2 i per cent. — .. i

Mo. (ace.) 2i per cent. — . . J

British Railways.

Earry Deferred .... — . . —
Caledonian —

• . . i

Pj. Pref. Con. Ord. — . .
—

.U5. Def. Con Ord. — .. —
Central London .... — . .

—
Do. Deferred . . . . — . . 1

City and S. London —
• . . —

East London Con. J . . —
Furness — . . 2

Great Central I'ref. — . . j

Great Eastern — . . i

Gt.Nthn. Pret.Con.Ord. J . .
—

Do, Del. Con. Ord. | . .
—

Great Western . . . . i . .
—

Hull and Barnsley — . .
—

Lancashire&Yorkshire 1 . .
—

London, Br.& S.Coast — . . —
Do. Deferred . . . .

•—
. . 3

London Chat.& Dover — . .
—

London & N. Western — . .
—

London & S. Western — . . —
Do. Def. Con. . . — . . i

Metropolitan — .. I

Metropolitan District — . . I

Midland Def. Ord. . . I . .
—

North British Pref.Ord. j .. —
Do. Def. Ord — . . i

North Eastern Cons. J . .
—

North Staffordshire •— . .
—

South Eastern .... — . .
—

Do. Deferred .... — . .
j

Tafi Vale — . . ;

Underground Electric — .

.

Do. 4! p.c. Bonds.. — ..

Do. p.c. Bonds . . — .

.

[June 14, 191 5.

others rose J. Canadas and Trunks-

Colonial Hallways.

Canadian Pacific . .
—

. .

Grand Trunk of Canada

—

.

.

Do. 4 p.c.Guaranteed

—

.

.

Do. I St Preference — ..

Do. 2nd Preference — .

.

Do. 3rd Preference — .

.

ire set forth below :

—

Name of Stock. Rise. Fall.

American Railways.
Atchison Common . . — . . i

Baltimore and Ohio . . — . .
—

Chesapeake and Ohio — xd 2\

Cliicago Gt. Western — .
.

Chicago Mil. & S. Paul — . . h

Denver & Rio Grande h . .
—

Do. Preferred . . . . — . . h

Erie Common — . . Ij

Do. I St Preference — ..3
Do. 2nd Preference — . . i

Illinois Central . . — . . i

Louisville & Ncshville — . .
—

Missouri Kans.iVTexas | .
—

New York Centr.ii . li .. —
N.Y., Ont. & Western — . . h

Norfolk & Western . . — . . 2

Do. Preferred .... — . . —
I'ennsylvania i . .

—

Reading Common . . — . .
—

Southern Pacific Com. i . .
—

Southern Common . . — . . i

Do. Preferred .... — .. lU
Union Pacific — . . —

•

Do. Preferred .... — . . 3

U.S. Steel Corp. Com. — .. i.V

Do. 7 p.c. Cum. Pref. — .. J.

Foreign Railways.
Antofagasta Def. Ord. — . . 6
Argentine Gt.Western —

-

. . —
BuenosAyres & Pacific — . . 2

BuenosAyres Gt.Sthrn. -1- .. —

•

Buenos Ayres Western i . . —
Central Argentine . . — . . —
Do. Deferred .... •—

. . —
Cent.Uruguay of Mont.

—

. . —
Cordoba Cent. Ord... — .. —

-

Do. ist Pref — .. —
Costa Rica — . .

—
Cuban Central .... — . . J.

Leopoldina — xd 5
Mexican Ordinary . . •

—

. .
—

Do. ist Pref., S'p.c. — .. I

Do. 2nd Pref., 6 p.c. — . . i

Nitrate Ordinary.... — .. —
Ottoman(Smyrnato Aidin)

Un. of Havana Ord. . . — . . f

BANK RETURN.

The return of the Bank of Kni;Lind for the week ended

Wetlne-day, June 11, compared with that for the previous

week, shows the .following changes:

—

June 12,

1912.
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NEW CANADIAN PACIFIC RAILWAY OFFICES IN TORONTO.

The new office building in Toronto of the Canachan I'acilic

Kailway Company presents many features of interest, and the
extent to whicli electricity is made use of is noteworthy. The
accompanying ilhistration (for which we are indebted to the
Electrical Sews, of Toronto) gives an idea of the external
appearance of the building, which is the highest and one of the
most handsome in Toronto. Situated at the corner of King
Street and Vonge Street, it comprises eighteen storeys includ-
ing a basement and sub-basement The ground floor and the
second floor as well as the fourteenth and fifteenth storeys will

be utilised for the C.P.K. business offices, while the fourteenth
and fifteenth floors will contain the company's telegraph
equipment. The intervening storeys will be used for general
offices.

Power and light will be supplied throughout the building by
a private plant placed in the sub-basement. There are three
generating units, steam-engine driven, of capacities of 50 kw.,

75 kw. and 100 kw. respectively. All these generators are
three-wire. 250-volt, direct-current type, with balancing coils.

The generating equipment is divided into three units in this

way to make it more flexible, as it will doubtless often happen
that even a small unit will be sufficient to carrj^ both the
light and power load.

The argument which probably carried the greatest weight
in deciding to instal an isolatetl plant in this building was that
the steam boilers which, of course, had to be installed for
heating purposes, would also be worked during the summer
to take care of the elevator load as the elevators are driven
through steam-operated pumps. The elexators are of
hydraulic type, the shaft of one of them which runs to the sub-
basement being sunk approximately 250ft. below the ground
level.

The switchboard controlling the power and light has five

panels consisting of three generator panels, one power panel
and one lighting panel. The board is supplied with two volt
meters, and three watt meters. At the extreme lower right-
hand corner is a double throw switch which was installed in

case it should be deemed advisable to connect up with an out-
side .source of power for emergency purposes or other reason.
A large number of small direct-current motors are used for

various purposes throughout the building. For ventilation there
are three 6 h.p. motors, one 10 h.p., one 7 h.p. and one 3 h.p.

These are placed three on the roof in the corner towers and
three in the basement. Pro%-ision has also been made for an
air washing machine. In addition to the ventilator motors
there is a 5 h.p. unit installed in the sub-basement to w^ork the
coal conveyor, which runs along an elevated track above the
front of the boilers. In this connection there is also a one-
half h.p. motor, which is used to agitate the coal and make it

fall freely.

The building will be cleaned throughout by the vacuum
process. An American rotary valve stationary cleaner has
been installed in the basement and will lie operated bv a 15 h.p.
motor. Two sump pumps driven respectively bv s h.p. and
two 2 h.p. motors have also been installed in the sub-basement.
A 3 h.p. motor operates a pneumatic tube system between

the floors occupied by the Canadian Pacific Railway Company.
This motor does not work except when messages are being
.sent, the insertion of the message in the pneumatic tube
starting the motor automatically. The nvUnr installation
further includes two small d.c. motor d.c. generator .sets

reducing the voltage to 20. The 20-volt current is to Ix" used
for operating the f;re alarm and call bell system which have
been installed throughout the building. Larger motor
generators of various sizes and voltages will be installed for
working the telegraph instruments on the fifteenth floor. A
separate board will be placed on the right of the main switch-
board, to control the motor generators.

In all there will be 22 panels installed on the different floors.

These panels will he distributed one on each floor for lighting
;

there will also Ix- fine panel f <: r a 300-light sign to Ik- installed
on the roof : two panels in the ba.sement. and one in the
sub-basement. The remaining panels will lie for power
distribution. There is also installed on each floor a kiw tension
box in the same room with the panels. These control tele-
graph and telephone circuits and current for call bells, any of
which may be installed in any room in the building. At the
same point is also controlled the electric clock system which
is being installed by the C. I'. K. Company. All the light and

])iiwer wires are run in metal conduit as are al.so the telegra|)h,

telei)hone, clock control and call bell wires, as far as the low
tension lx).xes. .\pproximately 50,000ft. of conduit in all w;i.s

used in the installation.

-Vpart from the lighting on the first and seconti floors whicli
the C.P.K. Company will occupy, the fixtures represent a
rigid simjilicity. The ceiling lights are. however, well supj)le-

mented by some (x)0 ba-se rece])taclcs designed principally for
<lesk lighting. Fans may also be o])erated from these re-

ceptacles. The building has been wired throughout by Xo. 12
wire instead of the usual Xo. I^. The extra lart'e si/e will

guarantee not only against dangerous heatii: • ver-

.^

Canadian Paciric Railway Toronto OO'ccs.

load, but wdl have tlie ciui t 'it reducing the v"ltage ilrop at

times of heavv loa<!.

The electric clock svstem will consist of eleven clocks con-

trolle<l by a master cl.ick placed in the telegraph floor. The
clocks are .'ieit-windiiig and sclf-.tdjiisting. the.se r.piratinns

being electrically perfurmed. 1 he eleven units will l>e syn-

chronised even," hour.

Thirtv-two watchmen's stations and thirty-two nre al.irm

break-giass outlets are installed on the various lli'irs. Fach
watchman's Ixix contains a magneto which the w.itihman

turns with his kev. This makes a record, automatii ally, on a

chart in the encino room, the time and the n\imlier of the

station Ix-inc I>-th recorded. At each fire alarm outlet a little

metal hammer is suspended with which to break the glass cover
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of (lio (.utlcf. My striking tliis Iianimer against a slightly
l)rotruiling metal point the electrical contact is made which
operates an annunciator and' hell in the engine room in the
sub-basement. This notifies the engineer to set his force
pumps in operation.

In connection with the liydraulit ele\ators, lamj) signals on
eaeli floor, of (jifferent colours, announce the approach (if the
ele\-ators u]) oj- down.

POWER SUPPLY FOR MAIN LINE ELECTRIC RAILWAYS.
In our i^siu- (l.iti.l M.i\ j.| \\e tpioteil frruii <i s|ieech by Mr.

Frank J. Sprague to the .\e\v York Kailroad Club, in which
he advocated the supply of power for main line railway
electrification from outside sources, so that railway companies
might be saved the cost of providing their own generating
stations. Tlie same matter has been discussed in two papers
presented on May jo to the American Institute of Electrical
Engineers.

-Mk. lfoH.\KT's \'li-.\VS.

Mr. H. M. llobart prefacetl an elaborate paper on j.^in^x-olt
railway electrification by remarks to the following effect on
the power supply question :

—

^
On the broad principle that specialisation and concentration

are usually in the interests of true economy, the general
recommendation can be made that in cases where no obvious
considerable a<h-antage accrues to the railway from owning
the electricity generating plant, and where satisfactory terms
can be obtained from an independent electricity supply
comiiany, it is on the whole desirable to purchase the electricity,
leaving the railway company to concentrate the abilities of its
engineers on the immediate problems of railway operation.
Usually the independent electricity -supply company should
be able to p!d\ide the electricity at an attractive price, for
the reason that the annual consumption will usually be quite
an addition to its lighting and miscellaneous power load, and
for the further and important reason that the time-distribution
of the railway load will usually be such as slightly to improve
the total load factor at the generating station.

There are, howc\er, classes of railway traffic where it would
be a great, and often a hopeless, handicap to the project were
the railway to jirovide its own power house for the supply of
electricity. These classes of traftic are, nevertheless, of great
imjiortaiice. They (unsist in relatively sparse services of high-
powered tr.iins. When the load represented by such traffic
can be supi)hrd tn mi the same generating stations which supply
power lor a dens.- nrb.m and suburban service, its sparse
character presents no sjiecial disadvantage. But for other
sections where the traffic consists chiefly or e.xclusively of only
a few (say eight or ten"! high-powered trains passing daily iii

each directicju. a [lower station built and operated for the' ex-
clusive ])urp..ses of this spar.se traffic could only provide the
requil-ed electricity at a cost \-ery much in excess of the price
at which it could be jiun liased from stations already supplying
a large quantity of electricity for lighting and power jnirposes.

It is only during the last'few years that the growth of the
electricity generating and supply business has increased to such
an enormous extent as to justifvthe statement that it now forms
a fair apiiroach to a comiilete network in most of tl„.

moderately settled secti.ais ( f the linlr.l Sliiles, It h.is thus
come about thatin estimating upon I he elci trilK ation <if many
important sections of rail\\,i\ where Ihe tr.diic consists o|

relatively few high-jKiwered ti.nns per dav. the estimates can
be based upon the jnirchase of electricity from some I.irg<-

electricity-supply station, to whidi the add'itional lo.ul will l,r

so welcome with resjjcct to tlie increase which it <'fle. ts m the
(piantity of electricity to b,- iii.uiiil.K fmed .mniiallv lli.it

notwithstanding the irregular ii.ilnie ..t (he |(,.mI. the elei tin it v
lan lie siqipliefl to the railwa\- .it a \rr\ morlei.ite pruc-
The iipsli.,t of this altered state of .iit.nrs i^ that i)ro|iosili(,iis

whiih, onl\- .1 lew years ago, must ui,\ital.l\ li.i\e lieeii dis
missed as not within the economic i.iiige o| idei tnlnatioii ni,i\

now be demonstrated to be highlv attractive and from all

standpoints ( oninn'rcially reasonajile.
.Mr. llobart jiroc ceded' to work out several livpothelic .d

cases to show the s.iving which would be .u . .mijilished b\
electrifying main lines in America jiro^nlrd the jiower were
[Uirchased at a fa\Miirable figure.

Mk. ( I'. K.mi].]:r's \'ii ws.
The other pa|Hi was on trunk line electrification, and it

was presented by Mr ( harles P. Kahler. In his introductorv
remarks he said that the great objection to operating many of

the large steam railways by electric power is the extremely
heavy investment nece.s.sary for the electric apparatus and
.equipment. Railroad managers either have not been con-
vinced that electric motive power is as reliable as steam power,
or else they do not believe that the improvement in the railroad

service or the saving in operating expenses resulting from
electric operation will be great enough to warrant the heavy
expenditure necessary. C)n most railroads bonds would have
to be issued to cover the cost of electrification, and the return
on the investment by reason of the lower operating cost would
have to he great enough to pay the interest and sinking fund
on the bonds, and leave a reasonable profit besides.

The actual operation of large electric locomotives, however,
showed that they could in some ways handle traffic more ad-
vantageously than steam locomotives. It was also found that
they were as reliable, or even more reliable, than steam
locomotives. Large savings in operation were also shown.
The author proceeded to work out in detail estimates for

electrical ecpiipment of some 300 miles of niain line railway
in the Western States, and estimates of the working expenses
as compared with those of working by steam. The railway
company would buy electric energy required at three-quarters
of a cent, per kw.-hour, and on this basis he showed a large

.saving as compared with steam. In the course of his conclu-
sion he said that the example taken was not chosen to fa\our
electric operation, but to show actual conditions. The
(ptantity of traffic assumed was comparatively small, which,
of course, does not favour electric operations. The data,
which will be found similar to those on many steam railroads,

show that the traffic on many of the trunk railway roads now
operated by steam locomotives coidd be more economically
handled by electric locomotives. The fact that, electrically

operated, the road considered could handle the same traffic

with about 23 per cent, less train mileage and locomotive
mileage than when operated by steam, and with 15 per cent,

less ton mileage and about half as many locomotives as are
needed for steam operation, is certainly deserving of serious

Consideration.

The overload characteristic which makes it possible for

the electric locomotive to haul heavier freight trains over
tlie short heavy grade sections than can be done by steam
locomotives would indicate that considerable money now
expended upon grade reductions of steam railroads would not
be warranted if the road were electrically operated.

There has been considerable discussion lately as to the
advisability of each railroad company building a power plant
of its own, or else purchasing power from a central power
company for railroad operation. One ath-antage of pur-
chasing jjower is that the load factor of the large power
companies' plants is usually liigli. whereas on most railroads

now operating by electric power the load factor of the railroad

power plants is generally low and. consetpiently, the cost of

generating power in the railroad plant is high. However,
on the other hand, the load factor of a long trunk line will

lirob.ibly be high and the advantage of high load factor in

a power company's plant will in many cases disappear.
The most important advantage in favour of railroads

]iiircliasing power for electric operation is that the heavy
uuestnient necessary for electrification would be reduced.
I he relative advantage of purchasing or generating electric

power will have to be determined by local conditions. The
conijietition between various railroads would, of course,

l>e ;i \ery important consideration, and is probably one of

the ]iiiiiiipal objections to the purchasing of power from
' entr.il stations. Kowe\er, if a long time contract could be
iii.ide with a jiower company at a low rate, it would have
ni.in\- .(lUant.iges.

.\no||icr important point is suggested in connection with
the elei tniK ation of steam roads and supplyiiig electric

|iower lor tlieiii. .\ t niany points in the country, large sfeam-
elc. tn. ,(iitr,il stations liaxe been i oustructed and at the
prrsenl time the .ininnnt ol (o.il h,oiled from the mines
to tlirsr ,,ntial st.itioiis h.is licioine very large. It is

also al)solulrl\- iieccssarv that nothing del.iv the deli\-er\- of

10, il to the (eiitr.il st.itioiis, ,is the business" o| ,, ivliole roin-

iniiiuty I ould be e.isiK- lu-il up il the electric jiower supply
w.is I lit off. Coiiseiiueiilly. il ill pio\iilnig |or liiture power
,il such points as Chicago and .New \oik. steam-electric

plants be constructed at suitable points in the vicinity of the
coal mines of Indiana, Illinois and Pennsylvania, and higii-

tension lines be constructed from these jiew plants to Chicago
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aiul N'fw N'i>rk. tlu- providing of ailtlitional railroad facilities

for powtT plant iiial hauling woulil not Ih.' ncccssarv. Alsn.

the present steam ])lants wmlil ensure a power supply at

the distributing points during the short interruptions wliiih

occur on high-tension transmission lines.

The advantage of this arrangement to the railroads would
be that if the high-tension lines were constructed upon the
right of way of the railroad lines, the railroads could obtain
electric power for their sul)-stations. when the roads were
ultimately electrified, without the heavy expense of construct-

ing high-tension lines of their own. The (juestion as t(j whether
the railroads should own the whole or a part of the power
companies, is. of course, a matter which will have to be

determined bv local condition."?.

AUSTRALASIAN RAILWAY NOTES.

Iiii: I NiroKM Ci.MGi: Oikstio.v.

Mr. H. Pcane, lingineer-in-Chief for the Commonwealth
Railways, and the Kngineers-in-Chief of the State Kailways
Department, who lately met in conference, have reported to

Mr. King O'.Malley. the Minister of Home .-Vfifairs, strongly

rc>commending that the railway lines of .Australia should be

converted at the earliest possible date to the Xew South Wales
gauge of 4ft. 8Jin., in preference to 5ft. 3in., the gauge adopted

in Victoria. The estimated cost of conversion, including

alterations to rolling stock, is ^37, 164,000. As an alternative

to the conversion of all lines, a proposal is submitted by the

conference to provide a through line from Fremantle to

Brisbane on 4ft. 8.Jin. gauge, leaving the other lines in the

several States to be standardised later. The expenditure for

this is estimated at ;^i 2. 142,000. The engineers strongly

urge that the work of conversion should be begun without
delay, owing to the increasing cost as the work of extension in

the various States on the present gauges is continued. J-'or

instance, the estimate in 1897 of converting the Xew South
Wales gauge to jft. 3in. was ^4,260,000 : it is now ;^i 9,31 9,000 ;

while that of converting the Victorian and South Australian

ift. 3in. lines to 4ft. 8.5in., which was /2,36o,'>oo sixteen years

ago, is now estimated at £'7,295,000.

CANADIAN RAILWAY PROGRESS.

In the opinion of the Tasmanian State Kailways Com-
missioner considerable saving would result from the u.se of

rail motors for passenger traflic on branch lines. The .\gent-

C'.eneral in London is making enquiries as to a suitable type
of motor, and, in due course, he will submit a .special report

on the subject to the Tasmanian Government.

Mr. McGowen, Prime Minister of Xew South Wales, on
Tuesday last, turned the first sod of the Wvalong and Lake
Cudgellico railway, a line 70 mile long, estimated to cost

/3,327 a mile. This will open up an enormous area of wheat
countrj', with excellent rainfall, .\ccording to Keiiter the
>[inistry favoured a vigorous railway policy. When the
State had only spent £42,000,000 on railways ten years
ago the return was 3.8 per cent. ; now that the expenditure
had reached £60,000,000 the return was 4! per cent. The
Chairman of the Dominions Commission had told him that
the State had not borroweil as much as it ought. Ten
million pounds was required to duplicate the Trunk lines and
to complete the systems under construction.

The Victorian Kailway Commissioners are still searching
for a satisfactory automatic coupling ; tho.se tried so far have
not been found suitable. They are gradually converting all

their passenger stock to the corridor type, and expect to have
nothing but that type on the hne by 1913. All new orders
are also for that type of pa.ssenger carriage.

-V tentative contract has been arranged by the Minister of

Pubhc Works in Xew South Wales with Xorton Grifiiths and
Co. for a railway construction scheme involving an expenditure
of £3,000,000. The contract, which is one on a percentage
basis, will be submitted to Parliament next session.

Receiver Appointed (or tlie Freshwater and Newport Railway On
the applicaion uf Mr. .\ii>lin C'.irlnl, Mr. Ju^iicv Kv< , of the
thanccPi I)ivi~i<iti, on Junt- 4 :ip|xiinti-d .1 m>i\(-r and ninnaj,;er

of the Freshw.iter, Yarmouth and Newport R.Tilw.iy C'ompany.
It w.-is nu-nlioni'd th.u the workinj.; a).^reeinnt l)clw«'<'ii

the con)p;iny and another company had come to an end.

Dominion Suhsihv to the Canadian Northern.
The Parliament of the Dominirm C.overnmenl Iuls pa!>.sed

the Canadian .Northern Kailway Hill, which grants a cash
subsidy of Si3.(>40,ooo to the Canadian Northern Railway
system. This large sum of nu)nev is, as to $9,088,000, an
absolute gift from the people of' Canada to the Canadian
Northern Railways, but the Government obtain a transfer of

$7,000,000 of the company's shares in rc-spect of the balance
of $6,552,000 of the sulwidy. .\ statement issued from the
London ollice of the Cana<fia'n Northern Railway observes that
the action of the (lovernment " will be eminently siilislactory
to holders of Canadian Northern securities and finally disposes
of the st<iries which have been circulated during the past few
weeks and which have been the cause of the heavy fall in the
prices of Canadian Northern Debenture stocks."

\ Loan to thi; Guand Tri'nk.

Renter's CJttawa representative reports that the Canadian
Government lias decided to lend the Grand Trunk Pacific
Railway 15 million dollars. The loan, which is repayable in

ten years, is secured by the Grand Trunk Pacific debentures,
and is guaranteed as to principal and interest by the (Irand
Trunk Railway Company. Advances are to be made over a
period of two years. This arrangement will ensure the
completion of the coast-to-coast route by the end of next
year.

Flagship of the Grand Triwk Lake and Rail Route.
On June 2 there was launched from the yards of the Western

Dry Dock and Ship Building Co. at Port Arthur, a passenger
steamer, named Xoronic, building for the Northern Navigation
Co. Lttl. (Grand Trunk Railway Route). This vessel will

be the largest and finest passenger vessel on the Great I^kes.
She is to run between Sarnia. Sault Stc. Marie. Port .\rthur.

Fort William and Duluth. connecting at Port .\rthur and Fort
William with the Grand Trunk Pacific Railway for all points
in Western Canada, and taking her place as the flagship of the
fleet that will form the Like and niil route between the East
and the West. The principal dimensions of the hull are as
follow :—Length over all, 385ft. ; length between perpen-
diculars, 362ft. ; breadth moulded, iv2ft. ; depth moulded,
28ft. 9in. The hull is built on the Isherwood system ol longi-

tudinal Iraming. This construction is very much stronger
than the old system, at the .same time being lightei, thus
gaining in carrying capacity and speed. .\ double bottom
is fitted 4ft. qin. deep, extending the fuU length of the vessel,

and the hull is divided bv eight watertight transverse bulk-
heatls into nine compartments. Two collision liulkheads arc
fitted forward, making her practically unsinkable. There
are six decks, all being made of steel, namecl as follows :—

•

Main deck, spar deck, promenade deck, observation deck,

boat deck, and hurricane deck. The engines aic of the four

crank, triple expans'on type, built for Canadian Governmo-nt
requirements, for 20olbs. pressure at high pressure engine.

GREAT CENTRAL STAND AT THE GHENT EXHIBITION.

.\niongst the railway cxhil'iis .it the Glunt Intcrnati'nal

Rxhibition. the Great Central st.ind is the most effective

and spacious and. during the recent visit I'f the King of

the Belgians, his Majesty paid special attention to the Great
Central Company's exhibit, and was particularly interested

in the fine model of the New Immingham Di>ck. the loco-

motive Ixiiler fitted with the Robinson superheater, and
the illustrations of the Great Central latest " Sir Sam Fay"
express engine. The model of the dock covers an area

of 15ft. in width bv 20ft. in length, and everything is pro.

duced to scale, and the minute details so cleverly nprcscnted

that a most comprehensive iile.i is obtained of the dixk

estate, the eye being b-tter able to imagine the huge pro-

portions of the di>ck from the model than on the l)i'ck Fstate.

.•\mongst other details shown in the model are over 3.000

coal trucks, about 30 engines, jxissenger and g^x.ds trains,

20 lx)ats. and considerably over half a mile of sidings are

employed in the nvnlel to represent the huge storage yards

at Immingh.im.
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MEETINGS AND REPORTS.

[June 14, 1913.

Tunc-

Juiif

June

J line

June

June

Juur

June

FORTHCOMING MEETINGS.

('r»(s.)-—Great Southern oi Spain Railway (Anniial)

WuuIusUt House, F-.C. at 12.

{liV(/.).--Pondicheri Railway (Annual). 91, York
Stn-ct, WestnunsU-r. S.W.. at j.13.

(Y/nos.).- West ot India Portuguese Railway (Annual!.

4. Crilenian Stivet, ],,('., .It IJ.

ipyi ) —Bombay, Baroda and Central India (HaH-yearly)

Cannon Street Hotel, E.C., at i.

{Tiies.).—Cartagena (Colombia) Railway, Winchester

House, K.C., Debenture llnlders, at 1 i .S"-

Shareholders at 2.

(Tiie^) —Colombia Navigation Company, Winchester

House. E.C.. Del.enturi- Hol.lers. .at 3.

Shareholders .at .).

(Tliiii-s.).— Arica and Tacna Railway (Annual), 31,

Lombard Street. I'.C, at 12.30.

{Moll.).- Egyptian Delta Light Railways (Kxtra-

ordmarvj.Wnnhester House. E.C.,at2.3o.

[Muii.).—Great Indian Peninsula Railway (Hali-vearly),

Salisbury House, London Wall, E.C, at

12.50. Annuitants' Meeting at 12.13.

Reports, Traffic Returns. Prospectuses, and all other items of financial

intelligence should be sent as early as possible to the Editor 0/

The k.Mi.w.w Times, 12, Norfolk Street, London, W.C. (Tele-

phone, 2<j.\S Gerrard. Telegraphic address, .Mtimdry. London.

)

ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.
Tile 1\\. ni\-llft!i or li,i;ii-\ ..viieiMl merlin- ol llie sh, irelloklers

uashekl <-ii "l\ie-,,l;u, lime I... ;it Winelirsir,- ll,,u-e, Old Ih-oad

Slreel, !•;.('.; ihe l|.,n". C. .\ . i.,i\\reiHr (cliai|-m.iil ol ihecom-

panv) ijrisidini;.

'Ihe .Si.(K1:im;v (Mi. \. W. Unldeii} liavin- read llie luiliee

coiuiiiint; ihe nieeiiiiL;,

Ihe f'ii\ii;M.\.N s.iid; (lenllemeii,- One.- more ue ar< i^r.ili-

lied lo be al)l<- to Ille.l ,1,11 with wb.il 1 !lo|,e \ou will .all lune

ei,iisiiler,<| U be a sal isiaclor\ lepml. .md I will bellow m.\ eiis-

loinar\ praeliee of iommeiKinL; iii\ reni.ul;^ b\ dr. dine; in

dil.ail'wilh Ihe results of uorkino- bir ill.' pa-l \.ai. Our busi-

ness ;i|.'|)eais, I ihinU, to present what w.- ni,i\ l.iirl\ (i.nsidir

a ^ood rale uf proi^ress, b.-eaiis.- in spih- of llie -r.iwlli nl .aii-

ret-.ipls .aeh y..-ai f.,-;- sev.-r.al \.-ai', nasi, w.- ha\ e still aia.lb.-r

ineri-a-r i.. nport, ubieli lor llie \..ii- i.)i2 was ;£"i(2,S4i, ..i

10.25 I'lr.eiit (iMr i.|ii. Til.- M-spe.li\. lol.ils were ^..'1.731 ')

.•md'/"i,3S.S,23S. The bmii.-i;^-.- .if :iiajuit.-u-liin-.l iiiir.ib- roii-

linu'-s K. inipr.i\e, .h,- lul.iK beiui;- 7-)3,b22 in H|ij and l)S.i,34.|

f.ir iTii- pr.-\-ious _\.-ar, or .111 iner.-asi- .»! lu-arlv 10 |..'r i.-iil.

Tb.-r.- w.ri- .i!l.it;.-llier jj i.ruinas workin- on liie .\nlol.iL;.i>I .1

:ind l>oe|Ui-li- I'.-imp.is wliieli pr.ixi.leil us wilh fi-.-i-lil, b.-in-

si\ nion- Ih.in tin- pr.-\ioiis \i-.ir. DuriiiL; mi J ib.-n- u.is .1 i.in-

siili-rabii- .'uhane.- in lb.- piiee of inpin-r, .mil as p -r our ai^n-.--

111. -nt with ill.- Cbiliui ( io\i-rimi.nt w.- w.n- .ible lo eoll.-.-l

our l.-irilfs on t-npii.-:- or,-, .11 .-xelrm;,;.- ol I4,;,d. iiislcail ol ijil.

iis pr.-\iousl\, ( oiis,-(.|ni-nll\- our i.-i.-ipls lium this el.is^ ul

U-.-ilfie iiK-r.-asi-d Iih- ibis r.-aM.n in .-iililil i..n lo ill.- loim.ic;.-

b.-iili;- -our- 3 p.-r ei-m -r.-al.-r lli.in in lb.- pi-.-\iiiiis \,-.,r.

accounl.-d bir' ehi.-lly b\ ,-\|.a Iralfie Irom Ihe ('alani.i disiii-,-|.

Till. ("ii\- Tis- \i I I. .

Coal is an im]iorlanl i|. in in lb. pnnluelion ol nilr.ili-. an.

I

the public lonn.-ii^e h,-m<lli-.l w.is i.\er 30,000 Ions in vxi . ^^

of 11)11, allboui,'!] six ofH-in.is wbiib li.i.l pr.-\ i.nish u^. d (o.il

for el.ibor.-dion of nilrab- a.lopled oil fu.l. This lall.-r Ir.dfi.

1..IS cvi-rv ;i[>|x-aniiiu-e of iiii[)roviiio "really, ,-is we liav<- eiil. r.-.l

inio <-onlr.irls with IwiKi- adilili.m.il ollein.is f.ir traiispnrl .il

liiel .lil, .-m.l it is iHiil.- prob.ibl.- ili.il olb.-rs iii.-iv foll.iw suii.

\\i- iiuisl i-o]isi-i|iieiilK' .-spi-.l .1 r.-luiliiin in our coal Ir.-ifli. ,

but, .-IS I <-xpl.iin.-.l on pr.\ious .....i-ious, we sh.-ill .1.. wli.il

is po-sibl.- lo eomp.-iis.-ib- 1. .r ihi-. Tin- p.issen-.r Irarii;- e.^n-

linu.s t.) •'-xp.iiul, bolb in lb.- lirsl an. I see.iiui .el.-iss ; ili.-

.-i.l.lilion.-il llu-ou.;,'h Irain lo i;.)li\i.i .1. i-ouiil.-il in a m.-.isur.-

b,r p,-irl .if 111.- iner.-.is.- in lb.- b:im<-|- . l.iss. Turning; lo lb.-

workinj; .-xp.-iisi-s, ibese .-xbibii .ill in. I-.-. Is.- .,1 ^.'^d.i.ii -lli.

r,-.li.> of expenses to receipts having;' iiiir.-as.-d from 53.33 in

1.(11 to ,sb.S3 ill the past \<-,-ir. .\;;aiii, I li.ivi- alniosl lo r.-p. .il

w.irds wliieh I us.-d last v<-.ir in e\pl.-in.ilion of lliis iiKii-asi-.

Wlial I then n-f.-rrcd lo .-is an iii;ii,is. in lb.- . osl .>f w. irking;

liom " 111-1-. ssitv " is r.-sponsibl,- l,.r a . misidei-.-ibli- jiorlli.ii ..I

lb.- hi-hi-r .-xpiiises In re;isoii ,.l .mr li.ivin.L; in..-l.- .ulili-

lional coiilributious b. our n-n.-w.il fun.ls, p;iMi,-u!arl\ in

ri sped of permanent way. \\<- .m- parlichlarK < .nu. rin-.l

iiisi now in the w.-ili-r qu.-slioii. b. wliieh I will ri-f(-r l.ib-i.

;md in vi.-w- of the additional c.ipit.-il we arc about to invest

in this part of our business, we should not be surprised if even

a lart^er lii^-ure has to be found than at present for renewals

of water m.-iins, etc.; this is provided by charging in the

di IKirlmi nl.il be.idings a fixed price for all water consumed.

Ihe ilii.f item of w'h.-it may reasonably be termed the " un-

;ivoid;ibli- ' iiKre.ised expenditure was coal, which alone repre-

sented i.."i'),3i'4—or 14 per ceint. of the total increased cost of

workin.i;, .-ind I fear we shall sec very little relief in this

direction in the current year. Last October we made a contract

for the ni;ijor ]>ortion of our requirements for 1913 at a price

f.H- the fu.-l f.o.b. which was somewhat higher than last year,

but has prnv.-(l . .insider.ibl\ less than prices which 'have ruled

sin.-.-, an. I u. li.iM siill ii, deal with freights for the ver>-

i.my jou:-ii.-\ 111 the West Coast of .South .\nieric;i

Oil V\v\..

f^iobabh \ou may i-xpect .oiin- indication from nie as to

wh.it we .in- il.iiiiL; with regard lo oil fuel. We have recently

auiborisi-d a iri.ii to l>e made and if we are satisfied with

iisuli-- w.- sb.ill c.iniinu'-, but :.n im|)ortaiit factor is the ques-

lioii of su|ipl\ .md price. Supplies to the West Coast appear

Id be on a belli r b.i,is ihan the\ were some two or three years

.-igo, and pii\idi-d ihe uriee ;iri-senls a favourable comparison

wilh .n.il. anil Ih.-it sufficient supplies can be relied upon, it

will make the problem a simpler one. In thiis connection,

with which is involved the siiipment of our coal, you may
perh.ips III- a lilil.- •^uri.iised when 1 tell you tli;it for the time

bi iiiL; al all .-Mills, w.- ha\-e abandoned our steamer scheme,

which I ^--^|ll.lille^l to \.iu List M-.ir. Whilst the steamers were

siill .111 llie si.icks, about December last, we received very

temiitiiiL; oilers lor them, and afli-r n.-^otiation we .accepted a

priilii ol ]ir.ii li.- ilh ^.'10,000 on .-.ich steamer, or ;£^20,ooo in

all. We h. i\e no! i-ntiri-K afi.iiKliined our idea of possessing

iiiir own si. ,11111-1 s, bill in \ii-w of fji'ing able to make thi'^ con-

siili-r.ible pr.ilit, ,iiul, if 1 m.i\ s.iy so, the uncertainty with

i-.;^ard lo oil III. -I, we ilioughi it in th.- best interests of the

si.ickholdi-i-s to hold up the scheme for a while, especially as

w.- hail in hand a 20 l>er cenl. piolil on our intended outay

which, as a necessary conseuui iic.-, we h.-ive added to our

ii-sirvi- fund Our waterworks busir,i.,s siill continues to make
s/iiisf.icloi-, pi-.iL;n-s-., ,-iikI in 1012 tin- gross receipts were
aTimiiiii, or 22 |.i-r cenl. more iliaii llie previous year. The
rx|n lis, s w.n- also liii^h.-r, but we had .111 additio'ial length of

iiLiiiis In w 01 king, and distilling had to be resorted to frequently

il, .Xntiif.igasi.i to enable the .growing needs for water to be

sali'di.cl. Kixi.wing g.-nerallv these increases in our expen-

ditur.-. Inr which 1 Iniiik we h,-i\e a good explanation, I would
ask Mill to lesi .issur. il thai iioi only do the directors here

w.il il 111. SI- m.ilii-rs \ir\ . los, l\ bul they have the ?onstant .-md

eai-'-ful atli-nlion of oiir iii.ma;^. iiu-nt in Antofagasta. I am
i;lad to s,-i\ ib,ii i-e.-inil\ iwo il our colleagues visited .\nlof.i-

g.isi.i ami went over tin- whok- s\stem; to these visits 1 will

ii-f--r later, and I have to record that thi:-se gentlemen also are

salisli.-il 'that economy with efficiency is the watchword of our

ii;,anag.-ment. T'he addition to the reserve fund in respect of

lb" past year y.iu will have seen is ;^"25o,ooo, which is made
u|i of /,'jiiii,. 00 from our iirofils, _£,"3o,ooo from premiums on

issue 111 (a|ilal -loik's in Jiilv, i.)io, and ;!£r2o,ooo from the

s,ili iif llie s|. ,imers 1 liaM- pii\ioiisl\ 1 1 fi-rred to. This addi-

tion will brill- ii|i our luiid Iroiii lb. round half million I spoke
iif la-, I M.ir III line- i|imiIiis nl a million, and I have every

.Liniilenie llial Mill will coiilialb indorse what the board has

iliiin- II, 1,-011, < sp, cialh- in vi.-w ol the unanimity rx|)resse<l at

0111- aniiu.-il - iibeiiii-s, ,if ihe ,-ibsiilule n.-.-.-ssii\ .if building

up a 1, s, r\ I hind < 1 unp.il ibl.- wilh our capital and tin- luluri-

g,-n,i-ally ol our uii.l.-i l.i|.;in:;.

Aim.M Ani CiH'pi I Ks.

Th,- boar.l liav.- aK,. d,-ciili-,l that all our r.nling islock

sboulil 111- lilli-il wilh autom.-ilii coupl.-rs, which, as in the case

.il llii- W.-siiiighouse braki-, will, w.- Ibiiik, be .1 means of

.iiiuluiiiig III iiirlher el'fici.-iu y, s.if.-ty .111. 1
<-( niHniiy. .ind the

.iinli-ibiiiioii til Ibis ill-Ill is /."3i'.o.io. ln<-oin.- l.ix h.-is .-ibsorb<-d

soin.- _/'3,i.iioo anil taking all lli.-s.- li-ui-.-s logeih.-r w-e are

1. Il wilh .-1 b.ilaiu-e of /,'i(>S,77(i~-(iiil of which ihe directors

)in.pos,- In p.iv a lin.il divi.l.-nd of 3 |..'r .-.-nl. ,111 the d.-b-rn-d

sl..ck, wbi.b wilh lb.- iiil'-iim .li\id.-nd of 2\ p.-r .-ent. .ilre.uly

I- liil, m.ik.s -,l p.-r ci-iil. hir the yiTir, and in addition .1 lioiius

ill 1 per ci-iil., Ii-aving ^.'4^,77(1 lo be carri<-d forward as coiii-

1 .lied wilh X-'4-,o.i7 I'll !li<' previous year, and we ftX'l w<- liavi-

.M-rv re.is,;n II, belii-M- Ibai llie sl.icklinld.-rs will be in entire

a.-i.iiil wilh Ibis. We lia\-.- lor s,,ii:i- v.-ais p.isi f,-l| that sooner or

l.l.r ilii- v.au^.- of our liiv would" have In be <-li.-in!.->ed from
ils pn-s. Ill wiillh of 2 fl. in. lo one iinli.-, .inil afl.-r v.-iv full

.lisiuss^nii lb,, bnaril have ilecided ih.il lb.- lime h.-is now
. rriM-d In iii.iki- ilu- ch.ing.-. The renewal of the numerous
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Liidi,'Os- on our Bolivian section lias also Ixfn procettltxl with

as ijuickly as \vi- are able, but thi-re are so many of lhc:n that

it is a loiii,' work, and for c<Ttain |x.'ritKls of the year we were

jirevemteU by the heavy rains and consequent floods from

working full pressure, llio construction on th<r new lines for

the Bolivia Railway Co. has continued steadily. Apart from

the linos which are beintj built for the Bolivia Railway Co.,

our own branch from N'iacha, which will j;^ivc us an eiitr\

into l'h<' citv of Ui Pa/, is now well on the way to completion,

when the connectiiMi in-tween .\ntofai;asta and La Paz will

be an easier one for us. as we shall be enabled to run our

own trains' rij^ht through instead of havini; to use, as at

present, the (iuaqui La Pa/ lin«- of the Peruvian Cor])or.ition.

The Chilian .Si-xtion.

Turning' to the Chilian section of our railway, we h.tvi>

conipleteii the branch some ^2 kilometres U>n\i from X'arillason

the .\iji;as Blancas section to some nitrate ifrounds where an

olicina calleil " Rosario " has bi-<-n constructed and is already

in workinfj. We shall prolxibly be extending this branch some

V« kilometres further to othtr nitrate grounds, where an

•.'ticina will be eri'Ctwl by the same pcirties resixinsible for

" Rosario." Already this short branch has given a fair

aniount of traffic, and we l(X)k to a steady increase in the

future.

We have this morning received cable advice that the Chili.in

(iovernment has given us authoritv to commence work on the

extension of our No. 2 Pipe Line from Prat (its terminus at

the moment) to Antofagasta, and this main it is intended

shall have a branch near .Antofagasta, which will run along-

side the new dir<>ct lino to iMejillones to serve that railway

line and the port itself. The growth of .Antofagasta has now
c.'iused the quantity of water Which we can bring through our

original main to be iitsufficiont for the needs of the inhabitants

and the town generally, and at considerable expense we have
been obliged to resort to distilling both at .Antofagasta and
Colose to keep up the supply. We expect that not only will

the new main enable us to provide for every requirement for

many years to come, but that the expenditure will be a satis-

factory- source of profit to the company by increasing the

receipts from sales of water and decreasing the ex|X'nditure

owing to our being able to dis|)ense with distilling, which is a

very heavy item. The fitting of our rolling sUxk with the

Westinghous<' brake and automatic couplers is now being
•ictively proceeded with and will probably take over a year.

It is a work of some m.ignitude, especially when one bears

in mind that we have to k<-ep up our facilities for traffic

requirements and that consequently no large quantity of

rolling stock can be dealt with at one time.

The proprietors, will have noticed the changed char.icter of

our board by tli<' retirement of Mr. David .Simson, Mr.
I'nderdown and NJr. Glyn, who have been replaced by Mr.
Barrow, Mr. Knox Little and Col. Ia> Roy I>ewis. The policy

of the b<iard will, however, be unchanged, and that is to

develop the company's business on sound commercial lines and
develop where it seems practicable and wise to do so. But
before embarkinj^ on large capit;d exjjenditure for new lines

the shareho'.d<'rs will be consulted .is on previou.s occ;isions.

TliK KiSAM HI. POSIIION.

I feel before sitting down that I should like to make a few

remarks on the results obtained during the past few years, and
on the financial position of the com|Kuiy generally. The board
did me the honour of electing me chairman after our general

meeting in June, 1908, and 1 found the business growing very

rapi lly then, chielly as a result of the nitrate boom of ii)o<> and
igo-, and it is, I am sure, extremely satisfactory to all of us

that our business has continued to expand from year to year

so favoural Iv. We are .'ill quite awarej however, of the vicis-

situd€'> of business in all parts of the world, and although we
have done so well we deemed it only prudent to take advantage
of what was haopening to stiengthen the financial res4>urces

of the comp.-.nv, a continuance of which policy can only in the

long run be for ihi- Ixnefit and true interest of the investing

stockholder. In the balance-sheet presented to you at our
general muting in 11107 (which covert-d the year to OecemlxT
31, iqoO), we had only the following funds to our credit :^
\A'orking capital account, ^"5o,o<h) ; reserve account, ;£75o,o(yj;

bridge renewal account, ^r2(),7o<); general renewals .-iccount,

;£.'vi.4^<); or a total of ^itjfi. 145 for the reserve and renewal

fund, a sum which it is evident was entirely inadequate to

meet the accumulated depreciation on our permanent way,

rolling stock and water m-iins. To-day those funds stand

respectiv.>Iy as follows : -Working capital,^ ;ir5o,ooo, reserve

account, /,'7^i>.u(<t; .and tjeneral renewals, jC^97'^i^i or a total

of .^ri,2ij7,2.iS; and we have iiciintained .1 dividiMid on llv

deferred stock at I lie rati- of 7^ (x-r cent, p'l annum with Ji

bonus for the last two ye.irs, and ull this over a period of only

six vears. (Hear, hi.ir.) .\ strong financi.U position is tin-

very Ix-st guarantee you cm h.ive for stability, a view which
1 have re,>i';!ted!y eiiunci.iled, and wliich has received the hearty

.ipprov.'il of tli<- stockholders since I have luid the pleasure of

].re>iding over thi-se meetings, and if you will only supiKjrt us in

.1 coiitiiui.inci (;f tl is prudent policy we have eviTv reason to

Ulieve lint it will pro\e 10 the lu>.t interests ot the proprietors.

Bifore clo-ing m\ remarks I would lik<- to pl.ue on r'lord
fiur apprec-iation of the zeal and .ability with which the .-ilLiirs

of the comp.any have l>een conducted by our gener.il manager
and his stalT giMierally on the coast, and by the secretary and
staff in London. I now Ing to move " That the directopi'

report and statement of accounts for the yexir ended De-ceriilx-r

31, H)IJ, Ix', .ind the srune is, hereby receiv<-d .and adoptt-d,

and that a linal dividi-nd in res|M-ct o( the ye.ar ii(i- of 5 p<-r

cent, on the defirred ordinary stock, less inconw t.ix, making
~}j per cent, for lh< year iiji-', be declared, and in addition a
bonu> till reon of 1 |i<-r cent., payable on the iilh inst."

Sir RouKKT IIakvkv seconded the resolution.

.Mr. ToifiiK s.iid he did not wish to damp the ardour of the
bo.ard, but he thoui,'lit the sh.ireholders would prefer th;it th'-

capital commitment should be to a ;;reat extent limited, as
these were critical times, .and that the directop-; should not
embark on a large capital expenditure without consulting the
shareholders generally.

•After a few remarks by anolher slvireholder, the resolution
was put and carried unanimouslv.
The retiring directors .md ludilors wcri- re-elected, and the

proc.^edings closed with .1 vol of thanks to the chairman and
directors.

LIMA RAILWAYS.

The 47tli annual general meeting of the shareholders was
held on Wednesday, June 11, at W'inclu'.-ler Mouse, Old
Broad Steet, K.C., Lieut. -Col. .\. l}r<K>ke (chairman of the
company) presiding.

nie Secretary (Mr. F. G. Curtis) read the notice convening
the meeting, and the repi>rt was taken as read.

The CllAlR.MAN, in moving the adoption of the report,

reviewed the accounts at.great length, and iK>inled out that the
average rate of exchange h.id Ix-en 24.221!. per sol., against
2.j.i5d. in the jirevious year; th.it tlu: receipts in Peru wiTe
;£, 15,618, and the expenses /l2,(x)j; leaving net receipts

^'13,016. From this had to be deducted I^mdon charg<s and
income tax ^^,738, interest on delx-nture stock .and .sinking
fund ;t."4,92.S, sundry credits ;63.i3t', and def.ilcations of late

man.ager ;69,50o. These with other smaller items made a
total ex|X'nditure of ^^13,140, leaving a K>ss on net revenue
for the year of ;iji2^. The late manager resigm-d in 1912, and
at that time the company's olTice at Sran Ju.in de Dios station

was destroye<l by fire. 'ITie seiTetarv- was stnt out to investi-

gate, and he found that only th<' current c.ish book .and journal
had been .saved, that consider.ible dilVicuItv was experienced in

arriving at the true state of th<" finances, and th.it the late

man.iger's accounts were in a def<vtive slate. He handed over
his investments in four mining comp.inii-s, but the directors did
not think that very much would Ix- obtained frfuii them, as thev
were at prest'iit unable to stll th<' sh.ires. The lawsuit .against

the lessee companies for the pa\nient of an extra j^rLoin p<>r

annum for the vear 1910, as stipulated under the Callao leav.
was still Ix-fore the Courts. 'Hn- country was now enjoying
IX'ace, and prob.ibly it woulil be m.iinl.iini-d for some \ears.
-As to the Chorillos projxrty, it wduKI no doubt U- omsid'-r.-iblv

impmr\e(l, as some of the sir<>t^ were being altired .ind m-w
thoroughfares were being formed.

.Mr. .S. Watkinsov sccondtd llv resolutiiin.

In reply to a shareholder.

The CllAlKMAN said '111' Ch'iii!lo- |iri>[xTt\ Ciiiipri>f<l .ibout

30.0(K> squ.ire ni'lres.

In reply to furtlier questions,

The CllAlK^;\^• s lid the come in\ "s new represe-iiaiiv,- in

Peru was .\lr. B. J. Smith, who had certified thai thi- c.mii-

pany's lix-omotives .and carri.ii,'<~. with fmv 1 \c. plicms, ba<I

not IxH^n maintained in gfxxl working ordir during th>- p.ist

year, but that the whole of the jxrm.inent w.iy, inaui liii<-~ .md
sidings had been maintain<-<l in s.rvireabli- r-mdill. :i. It was
imptissihli' to estimate the v.iluf •4 llv c^mpanv's assets, as
sever.il ver\- low olTers li.id Ixen iii.ii|<> for sonv- of th^m, and
the Ixv.ird v.ihied them at much hii;h<r fiiliires.

Mr. IhaiiRs s.iid that th< di-do^ures c.dl.-.l f..r furth.-r iii-

vestlg.iiion, fiT the directors h.id :.: I the husituss Inio a queer
state; they had leased the comp.iny's prop, rty .in promises
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, „ iK.-n fuir,iu-.i .HKi iiH. sbaniiokirrs had no v.m-e BOMBAY, BARODA AND CENTRAL INDIA RAILWAY,

\vhal'\v.- a,.m-. I'rarlk-allv tluy l.M.ki-d upon tlu-ir inv
" '1'"

. . , ,11 A ... ....1 .111-1/

f.M'H AI..

1 ,1 (l.hl llh-ir' lii.ar
) 1 ]< muv.tl, as an amciul- The capital of the ompanv's undertakings as at Decem-

'"'('ni That 'ihc nivrtin- lie 'adjiaivncd for a fonnit;hl, with a ^er 31, lyii, for the purposes of the revised agreement,

"I'nv'lo t'hi- ihrc»-lor- heln.'^ lntcrvi<-'\\ cd coiurrnin- thi' appuuit- ^^^^ ^ge^ accepted as consisting of ;^3o,ooo,ooo of preferred

iiHiU of a comniitii'i- o! i'mvsti-ation. capital (having preferential rights to a dividend from net

.Mr !)ia k\ mo, nil..! the ani.n(ini,iit. earnings up to 4 per cent, per annum) and ;/;io,500,ooo of

The CiiMK.M.XN. in rcplN, -aid that it >li>aikl kr nnicMiiliin-d dderred capital (which participates in dividends after 4 per

ihit the lompanx h.id toclcal with alfair> in P< rii, and not ni
^^_^^^ j^^^ ^^^^_^ received bv the preferred capital). The com-

kn-laiul; ih.il ihcv appi)int.-d directors in wIumii Uir\ weie
p,j„y'<5 (.^pital stock of £2.000.000 forms gart of the preferred

sui'>poMd to have conlidenc<-, and who wished to do th<-ir <lut\
,

^..^pital Xo further issue of debenture stock has been made
and liial the <lireclors were not infallibk-. .V^ to wlii-thtr the

^^^_ ^^^ company and the amount remains at ;£i,ooo,ooo of

f.re at t!i<' sl.iti.m was inK-nlional .>r not, he iliou:.;ht I'^^'j-^'^"^

^ij per cent, debenture stock. It has been agreed that, except

.-uriici<iu to s,,y iliat tite I nion ollir^' pan! coiniHiisaiioii 01 1

^^'j^^j^ provided by the issue of debenture stock or bonds,
U.ss vusiain<(k (l..iiii;lii<r.)

. moneys provided to meet capital outlay subsequent to

Mr. .Xiiroii suL;.u.>ir(i th.it a- the compan\_ wei r in .1 >
\ - . . ^^ v „ ,, ,„„ will form additions to the Dreferred capital

rs should reduce their fee- volunttirily Deceniber ^i, 191 1, will form additions to the preferred capital

The 1

he aU(

:. \V. 1
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Ihe detailed accounts of working presented will bo for the

half-year ending September 30 previous instead of 1 )eceniber 3 1

.

and at the meetings in December for the half-year ending

March 31 instead of June 30. It is expected that the direct

broad gauge connection of the Nagda-Multra Railway with

Agra will be opened for tralhc in C^ctober next, as well as the

2ft. bin. gauge branch line from Broach to Jambusar. Both

lines will form part of the company's undertaking. The new
Mahi bridge of eight spans of 220ft. was <ipened for traflic on

May 27, 1013."

WEST OF INDIA PORTUGUESE GUARANTEED RAILWAY.
The rcvfiuK- returns (or r.iilw.iv- and li.irbour l"r 1012. as

compared with iiMi, are as fulluw :
-

1912. 191 1. Inc. or Dec.

ICarninijs . . Its.p.91,480 .. Ks.i2. 20.718 — Ks.2, 29,238

lixpcnditurc .. 6,26.535 .. 7.29,496 — '..02,961

Xet revenue .. Ks.3.64.945 .. I<s.4.9i.222 — Rs.i,26.277 .

The railway was worked at 53.32 per cent, of gross receipts

and the harbour at 65.1)8 per cent, of gross receipts, as com-

pared with 57.21 and 54.3a in 191 1. Coaching traffic shows

an inciease of Rs.6,350, or 6.36 per cent., on that of last

year. Goods traffic shows a decrease of Rs. 1,78, 473, or 24.72

per cent. This was due chiefly to a falling off in the bookings

to Mormugao of manganese ore, and to less traffic in oil

seeds, grain, pulse and cotton seeds in both half-years. Harbour

earnings decreased by Ks.57,507, or 15.35 pei cent. Inder
expenditure, railway shows a deciease of Rs.i,02,3C)8, or

23,41 per cent., and harbour an increase of Rs.5,645, or

2.77 per cent. Under imports, compared with 191 1, grain

(11,114 tons), shows an increase of 2,801 tons ; general goods

(11,315 tons), a decrease of 7,228 tons; railway stores and
machinery (5.240 tons), an increase of 881 tons ; coal and
coke (70.449 tons), an increase of 22,084 tons ; and kerosine

oil (9,866 tons), an increase of 1,141 tons. The principal

differences in exports were cotton (32,012 tons), an inciease

of 4,349 tons ; grain (1,055 tons), a decrease of 10,604 tons ;

seeds (30,028 tons), a decrease of 32,975 tons ; and manganese
ore (78,800 tons), a decrease of 9,426 tons. Shipments direct

to Europe were 102,825 tons, a decrease of 30,043 tons.

This is chiefly due to decreases of 9,683 tons in manganese
ore, and 17,206 tons under grain and seeds. Fifty-three

ocean-going steamers made use of the port, compared with

fifty-five last year. Of the extension works sanctioned up
to the end of 1912 by the Portuguese Government, No. 5

berth practically alone remains to be completed. The new
rolling stock, comprising 3 Malet locomotives, 12 brake

vans, 26 covered goods wagons, 7 third class carriages. 2

postal vans, and 2 luggage vans, which was sanctioned by

the Portuguese Government in 1910 and 191 1, had, with the

exception of the third-class carriages, all been brought into

service by the end of the year under report. For the safe

and efficient working of the port of Mormugao during all

sea.sons of the year, the board considered it advisable

to recommend the Portuguese Government to authorise

the completion of the breakwater, the constiuction

of a mole, commencing near the end of the breakwater, and
carried out 900ft. in a north-easterly direction, so as to protect

the quay from noith-west wind, and the placing of a beacon

light on Mormugao Rock. The first two of these works

have lecently been sanctioned by Government, the cost

(approximately six laklis) to be recovered by the retention

of half net revenue.

Baghdad Railway—The refKirl of iheH.ijjhdad Railway for

KIT.' show., .1 n. I profit of 1.111,626 francs (.ibout y;44,46<>), as

c<)nip.ired with yiyh.^ZAi. (about ;i.'3 • .•\S"1 '"" '^"' previous year.

The dividend announced is .'iij.iin 5 per crnl. The j;ross

ri-ceipts. exoeod<xl the amount of the kilometric }.;uaranlee by

>yii,yS~,L (/Jii,t2n), which h.i^ Ivcn paid to the Turkish Gov-

ernment. In spile of the nivessily of reckoninjf with the effects

of two successive w:irs on the country, the company Ix'lieves

that it will 1m- .nhle to open fresh sections of the railway to

traflic this \<;ir.

Braiil North Eastern Railways—The report for the year i-ndi'd

December ,1, 1912. states that the results of workint; for that

period as comp;in'<l with the ye.ir 1911 are as follows :—Gross
receipts, ;i.ri79.i>9i ; incre;use, ;C-^-'^Si- Workini" ex|H•ns<^s,

;^128,205 (71.59 p<-r cent.'); incre.-is<-. ;tri4,667. Net r<-ceipts,

/50.886; increase, £-.:i>^'-'. H> the .iddilion of the h.il.nnce

carried forward from the previous year and sund'-y receipts a

toi.d .ivail.dile balance for ihi >ear i.f jC-i'f.'ow i" shown. After

d<du«lin>j from this total the j>.iyni.nts to the Government for

nntMl, <lc., interest <>n th<- d<-l)cntur<- Mixk of ilu- c<nnp:iny.

:ind iiiher iti'ins shown in ihi- net revenue .iccounl, .1 net balance

rini.iins of i..'5.4'«l. which ih<- directors projxis*- to carry for^vard.

(ireal Southern of Spain Railway.— The r<'pon fur tin- year ended

Divendwr 31, 1912, stale, thai the net result <if the vftir's

worlcinji, alter charKinj,' to revenue ^;2i,672 paid to llornillo

Gonip.iny in resix-ct of iron ore triiflic and providirij; f«»r

mcirlf^.-ige debenture intiTesI .ind sinking fund, etc., is a credit

h.il.inc<- of ^|4,j'o6, .IS compared with /..|j,S35 for 1911- This
net profit of ;{.. 14,706. .iddwl li> the .imouni, /i2K2, brouRhl
forward from 1911, gives an .iv.iil.ililc l),-il.inc«- of /.. 14,988, and
the dirci-lors recommend Ih.it interest on th<- incom<••d^^x•nture

st(H-k .sh.-ill be p.iid .-it the r.itc of 2 jx-r cent, |x-r .-innum, k-s^

income-tax, for the year ii)i2. This p.iymenl will absorb

X^I4,394 .ind li-ave /*594 to W carried forw.ird to new .iccount.

The i/ross n-ceipts .imounled to ^^"141, 256, as compiired with

;t."io9,2o() fur 191 I, showing; ;in increase of J.i2,<>S'><
<"' -9'3S

percent. The worUini; exixnsf's (including Ifornillo charge of

;^r2i,672) .imountcd to /."io8,643, or 76.(11 pi-r cent, compari-d

with X"S5,244 ;ind 78,06 jx-r cent, for 1911. Th<' directors have
acquired .ill the shares of the llornillo Comp.iny in c<int<idera-

tion of /.KKi.ooo six |XT cent, first ni<irt;iage delxnture stock,

whieli bMs hceii dub' issm-d in <xch.iniie lh<refor, and carries

interest from J.inu.iry i. K)!.;.

The Ebbw Vale Steel, Iron and Coal Company, Ltd., h.ive had a

prosperous venr. The directors' report for the peritxl ended

M.Trch 31, 1913, shows that the gross profit for the year

aiiiounte(i to ^£^184, 108 and, including the ba'..-inee brought

forward from last year, there is a sum of ;6h»'',S'^" 'o he dealt

with. Current and le^jal expens<'s .-imouni to y|8,28i, and
interest on debentures and c.ills paid in .idv.ince, ;£..23,708.

There is thus an available h.-il.ince of /.'i59..i<to- l^xpenditure

on new work .imounls to ^"23,423. and /^5o.o<)<) h;is been

applie<l in re<luction of oulhiy in suspense account. llie

directors recoiiiiiiend .1 dividend of 10 per cent, for the year,

which will require /J~S--i75< l<-.'iving a b;il;ince of ;i^ii.6<)2 to

Ix' carried forward to next ye.ir's account. Referring to the

nation.nl coal striki', the directors mention that the ye.ir op<'ned

with the entire concern at a st.indstill. 'I'he collieries rest.irled

on .\pril 16, and the iron works on M.iy 2, .'ind by June 16 all

departments were .-igain in full work. Inimedi.-iuly after the

strike, prices in the iron tr.-id<' improved, and remained good
throughout the year. Consequ<'ntly the profits arising from
the oper.iticns in iron .ind st<el show a gratifying increase.

Tlie new steel g.ilv;inised corrugated sheet works on the com-
pany's fr<'(hold have lieen complet<'d, and w<'re successfully

started in March of this year. .\ new bye-prodjct coke plant,

to prtxiuce 4,400 tons of coke weekly, is now being constructed.

In order to recoup the outlay on th<' large additions to the
company's properties and pl.inl <luring recent years, and to

provide for those now in contenipl.ition, the dir<i-tors have
decided to call up the outstanding portion of the >hare capital.

.\ circular 'nas been issued to the shareholdi-rs, expl.iining the

proposals for llie increase in the working capital.

Cnlomhian National Railway— Meetings of d-lx-nture holders

were held in l^indon on Monday, Mr. R. II. Mc<'arthy pre-

siding. .\t the meeting of holder> of second ilebenlures h<" s.iid

Ib.at. unlike the other delxnture holders, they had no gu.ir.inlee

from the Colombian Govi'rnnieiit, ,ind were not obt.iining their

interest because the revenu<s of the r.iilway h.id not jx^rmitled

it. l.ast JuK .1 riT( iver \\.is put in charge b\ tln' High Court
;ii the request of th<' s;cond debenlure holders. .\ ronimilti-e

representing the .second dilxnlure holdi-rs .ippro.ii-lied the Gov-
ernment, and a S'beme w.is formulated under which the deben-
tures were exchanged for fiovernmeiii bontls. 'Hie lot.il <!elx'n-

tures was /."4rHi.ixio, and of ihe^i-. ;ii>proxim.ilely. 9^ |ier rent,

had accepti d the Governiinnl Imnds in lieu of ihiir di'benlures.

Thus, to the ixtent of 95 |xr <enl., tlv dehenlun- boldi-rs had
w.ished llieir h.iTids of the railw ,i\ aii'l. in thes<- circumst.inres.

thev w<re bringing forward ;i pro|>i>s.il lh.it the receiver should

he relieved if his res|xinsibilit\ , all<raing the administr.Tli<»n

of the r.iilw.iv to proceed in the u^u.d m.inner. The resolution

was .agned to. .\i the meeting of thi- fir^l <lebenture holders,

the Ch.iirman rer.mi lull led ibis -i.itenienl. and went on to <^y

that the railw.iv w.is m.iking most s.iii-f.ictor\ progress, s,,

tb.it the positii>n of ,1 nreiversliip b.i<i Ix-come an .inonialy. In

1911 th<' trross profits were >"7(.,.>fni. in 1912 ;^riixi.o<x>. and
for the firs; four iiifnths of this ve.ir at the rate of ^'in.cvft a

vear. .\l the same linn- the workini; ex|>enses h.id \^-on brought
down from 77.7 p< r cent, of the gross receipts in 1911 t'> 50 per

rent, in 101.!. aiul for the four months of the current vear to

j; per cent. They obtained ,1 g.xxl man.iijer. with the result

lh.it, whereas iliev had tx-<n overwhelnw-d ax ith deb;, thev were
now allogelher free of dtJ>t except to the Government. In
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, ,. 11;,,. .- o,„l- Ihrv uvrr makiiv /.>o,o,.o and repair fund (

-^:5.'h.o ,>rr :,iinuni) and for ihe reduc
,f niadrqualr uiIIuvl; s(hU lh.\ u M nal in ,

,l,.l„.n,ur,- rwl.-ninlion fund ^vhLn ' '•-"^>|,uo 01 '''-''''H''-"' '
-''- '- '•

1^^^^^^ Navi:;atiun d.-lnMitur,- r«l.-niplion fund ^vlKn ,t comes
a y.ar no., ur ..u.uj;!, tu !''> ,'";';, "^", l^l' ^^i h ,

"„
into Hporalion in u,i8. It is further Mated that there is g,x,d

four tune, and ove,
\ "^ '"',

,;
1" ..'^

' ^-^
*

l^dr -.m' of" reason to anticipate that the earnings of the combined enter-
applK-ilum he made lo ih,; ( uu t toi the disUia..^< ol

.^^ the near future he sut^ticient to eimble the interest

nrrivrr was a,Ljr,.d to unaniinnu^^y. I^^^^^^^
Piilwiv ilehentur.s to hr paid in aill in cash.

iM.restal Land Timber and Railways.- At the annual inr, lin^
^.^^^^ Northern Central Railway of Colombia—In replv to cni-

held in Wiiuliesler llou^e, ! ( on I hur-cfav. h iron I'.m. e
^^^^.^^^^ ^^^^^^^ bondholders that thc'V have not received the new

<ri£rlan.-er. who pivMdrd, ..nd that hy tr.-p.i-niL; to a eeriain i^^^^^^^_^

^_ ^^^
.^^^^^^^ ^__^^l^,^ the 'revised terms provisionally

d.-r.'e on the n-rrve h.r ec|ualisaiion ol dividend thev ^^rr,
,^_,^.^,^,,^.,| ^^.,|^ ^|^^ Colombian Government, the chairman of the

able (<> distribute, ,x ,11 Ihr prrre.hn- two years, a diM.I,-nd ol
^,^„^ r;,,,.

i^;,„. issued a circular letter stathig that the directors

.'4 per cent, on l!ie uidinar) -li.in, .mil 14 pn tent, on tnt
^^^^^ ^^^^^^_ eventhino- in tfieir power to obtain delivery of the

preference. II lln\ b.id ir.sp.,ss,d m one Mii-le \.-ai to a
^^^^^ h^,n^\^, The draft of the new bond was submitted to the

iar.i;er extent than lh(\ \\ould .hIhiw is,- liaw cai.d to ilo
^,„y,.^,^,,^^„t for approval durin.a: the latter part of last year,

uj)on Ihis rrsenx', it w.i-- I.oi.ium- the bo. ir.. I'll il w.is -i

^^^^^ .ilthou'Hi repeated applications for its return have been
question of equily lliat lli.' amounts mI a.id.' lor rqualisMi lun

^^^^ ^^
.^

^^.,^^^ ^^^1^. j.^^^ ^^.^^^j. ^^^^^_ j^. ^^..^^ ^^^^^ ,,,j^,,^_ j,^,f j,.,

c,f dividrnils, .and which re.dly h<lon,-ed lo ili, ol,l .vli.iie-
_^ ^^^^_^^ unacceptable to the companv and therefore calculated

|u,M.r> of thr 1-oreslal Coinpany. should in part, at l.asi ,;,, '

p^olon-ed discussion.
1,. tlieir old sli.iieh.old.'rs. In i<-,t:.ird to the bu-llless llsell, I I

-
._ _

ihey had h.id lo conlrn.l with rather exceptional dilliculties,
DIVIDEND ANNOUNCEMENTS.

.1111] eould therefon- coni,'r^i

prolh whi.h ha.l been made, j n,- ama..^^amauon o, mu-,..,.
Winnipeg Electric KaiI-WAV.—\ dividend of 3 per cent.

ilh Ihe S.inl.a !•"

lulalf
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PARLIAMENTARY.

PROGRESS OF RAILWAY BILLS.

The following tables show the progress of railway Bills to

date :—
TABLE 1.—B1U.S ORIGINATING IN THE HOUSE OF LORDS.

Prot.ress in House or Lords.

Naub or Biu. TbinI
Reading.

Arigna Valley R.lil»ay .

Barn' Railway
( ambrian Railwa>-s
: vr,:!! Kailway
iTit: il London Railway.
< .'. ,s S. l.omlon RIy. .

1,1. 1: 1 i^i.TTi Railway .

1, , • \\,-<:i i.iilral RIy.
1 .,;i i s W Klv
1 ri : ;, 1 i t:i,- Uailway.
I I

, i;
:'• i\-s

'.'.
; 1 i-'.Hct RIy.

'.:
,

•; iiUvav ...
, .•

, . K.ulway .

N,:;.. I,^,iiui K.iilwav .

1'jrtT.ilbolKly \ Docks.
Wimbledon .V Sutton Kly.

April 39
I

March 17
1

P.is?«l Apl. 23 I May 5
March 17

I

Unopposed May 1 May 5
M.-irch 17 Pas ed May I May 5
.March 17 ,

Unopposed Jun» 3 luno 12
Mjirch 17 Pas<ol April iS /une 12
March 17 P.asscd April 2i June 9
March 17 Unopposed Apr. 1

7

Apr. 22
March 17 I'nopposcd, May i

March 17 Pas.cd .^pril jl May 5
March 17

]

Ki jxtid Jnii' .>

March 17
,

I'nopposed Apr.2o May 5
.March 17 km Passed .April 16 June ^
M.lrch 17 ' Pas-al lum- q
.March 1

7

Passed Apnl 8 April 29
March 17 I'xopnosr-l I.me 5 Iiinc 10
March 17 Passed .April 2: May 5

L'liopjKtsod Bills Committee on juno 12

TABLE II.—BILLS ORIGIX.VTING IN' THE HOUSE OF COMMONS.
1

Pkocress in House or Commons. House

partly rejected, ih' Pa^scd

HoLs« . I

Commons

June :ilO

June i

May 5)11)

Junes

June 2

J'lne 2

Name or Biu-
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:for the c<>n\-cvance of tr.iops. Kngineenng evuience was also

heanl in sui)i>V,i-t of the HiH. Mr. \V. J. (irinhng, chiet traffic

managor <>l the C.real Northern KaiKvay iwhich. in con-

junclion with tlie tlreat Central Railway, is to work the new

linel gave evidence as to the- expected traffic over the new

route." lie put the total gross receipts at /216.000 a year,

leaving out of account the Great Western junction, about

which' tliere was a doubt. The i'2i(),ooo he made up as

{mIIi.ws : Passenger traffic, local and interchange with working

comiKinies. /<^8,ooo ;
parcels traffic, £5,000 ;

goods and coal

trathc, with%tations on the line, £20,500; (Vreat Northern

through tralfic. /5t,8oo: Cireat Cential through traltic,

/2o,ooo ; other companies. Metropolitan anil Metropohtan

District. /li.ooo; rents, advertising, tVc, £5,000. The

working companies had agreed to work the line up to a total

revenue of J22o,ooo per annum at 50 per cent, of the gross

receipts. He estimated that 55 per cent, of the traffic would

Vie passengers and 45 per cent, goods anil coal. In cross-

examination on behalf of the Co-partnership Tenants, the

witness said, as to the embankment canying the line across

tlie U'lrth ni the Han.ipstead C.arden Suburb, that apart from

a few peo],lf on the edge of the estate he did not beUeve the

residents would even notice that the railway was there.

Moreo\-er. he bclie\-ed a large number of the Hampstead

C.arden Suburb residents did not like travelling by tube,

and would be glad to get an open-air route towards the river.

Sir S. h'a>-, general manager of the C.rcat Central Railway,

also gave evidence in support of the Hill, and local witnesses

were heard on the same side. On Wednesday tlie Committee-

adjourned till Tuesdav next. The members of the Com-

mittee will on Monda\- inspi-ct the route of the proposed

lailwax'.

QUESTIONS IN THE HOUSE OF COMMONS.

A Main System of Waterways.

Mr. NiTTALi, (Strati, ird— I,.) f m Alonday asked the 1 'resident

of the Hoard of Trade whether, in view of the growing trade of

the couiUrv and the necessity for cheaper methods of transit

liir hea\ v and bulkv goods such as were provided in Germany
and otlier countries wliich competed with England, he would
state if the ( '.o\ernnient intended to bring in a Bill to construct

a main svstem ol waterwa\s to be controlled by a waterways
bo.ud, ,is rei MiiiuieiKlrd In- the Royal Ciumiiission on Canals.

Mr. lii xioN- -1 h,i\c gi\en \ cry careful consideration to

the r!-])ort ol tlie Ko\,il ( ommissiou, but the linancial dilli-

<ulties ol the stheme tlicv ri-iummend are considerable. The
<aitla\- t"V pun base and lor uiiprovenients would be \-er\- I.irge.

amounting t" kvcv Iweutv milliMUs. I'lie Cumuussioii ilid not

tlunlc that inudl as-,i^t,i!ice w.is Ic be expected in the shaJH- ot

loial eiiitnhutions. Thr m hnne. il e.irried out. woul.I no
<h.ubt Indirertlv beurlit the 1 ountr\- at large, but tin' direct

beuelil would be to p.irtuular distiKts, whilst the whole
couiilrv would ha\i' to bear the exjiensi- A lurtlier point is

the question whether an iu( lease in tlie trathc on the canals is

to b,- rxpeeted suflicieut to bring in a. re.isonalile return on the
outl.iv on iiii]iro\-enii'iits, ,iud '<n this jioiul tlic re]iort is not
reassuring. In thesr cin uni-,tam i-s I h.ixc m it u)! to t he
jiresent seen luy w,iv to iu,ikf pro|ios,ils to L;ive eUecl to the
reiomiiu'iid.itions ol the ( ouimission.

Irish Rai.Mfay Rates.

Mr. 1)1 VI IN (West Hellast -Nat.) a>kcd the I'resiilcnt of

the Hoard of Trade whether his attention h,id been e.ilK-.[ b,

the amiounceincnt \>\ the Irisli railw.i\' (onip.uiies ol .lh in-

crease in fn'i.nlil I h,irges ainounting to .ibout li\e ]ver iriit.
;

wliether, ser-ing tli.it under the .\( t o| mil an imreasc of

freight cliarges w.is jiistitiable oiiK in the ease ,,| i,iil\\.i\.

companies to cover an ii,crease 111 thi- w,igfs ol tlieii em-
ployees, the eniplo\res of any or .lU o| the Irish i.iil\\,i\

companies had riiei\cd an mciease ol w.igrs ; i| so, \\(.uld

lie slate the name or n.iiues ol the coiniLinies ,iiid tlie amount
of tlie inire.ise in the 1 ,isc ot eacli of thcin ; whether h.' was
aware tli.it the pro|)osed inire.tsein height r.ites was ri'g.iidiil

as a inenai e to Irish industries ; and uh.it .u tioii, il any, he
projjosed |o take iii this 111, liter

Mr. Hrxidx. -( eil.iiii Irisli r,iilw.i\- (omjianies ]ia\e given
notice of their inti-nli,,n to iiurr.isi- tlii-ir r.ites, tlie aiiiouni

of the increase beiiiL; .ibonl lour )«r irnl. The lv.iilu.i\' .111,

1

Canal TraHic AU. i.,i ;. to uhuh ni\- hon, liieiid no .loubl

refers, does not ajjplx to 1 1, l.inil. and U t he iiu iimsci.- ch.illeiiged

before the Railway and ( an.il ( (iUuuisMou, the loiujianies

would have to justify it under the Act of 1894. Any com-
plaint under that Act must first be made to, and considered

by, the Board of Trade, and as the question would therefore

come before the Department in the ordinary course I do not

propose to take any action at present.

Mr. Field (Dublin, St. Patrick's—Nat.) asked the President

of the Board of Trade whether the increase of railway rates

in Ireland had been submitted to the railway department of

the Board of Trade ; whether such increase had been sanc-

tioned by that department ; whether he was aware that all

classes of commerciahsts in Ireland were protesting against

it ; and whether he could suggest any remedy.

Mr. BuxTox".—The increases in question do not require thi^

sanction of the Board of Trade. In the case of the Great

Southern and Western Railway Company, however, the

sanction of the Railway and Canal Commission is required

by the Companv's special Acts. As regards the latter part

of mv lion, friend's question. I would refer him to the answer

given to-dav to a similar question by Mr. Devlin.

Owners' Risk Rates.

Mr. Cii.VRLi.s R.\Tiiri;sT (Wilton— L'.), on Tuesday, asked

the prime ^Minister, whether the Government proposed in the

present session to introduce a one clause Bill dealing with the

long-standing grievance of owners' risk rates or otherwise

pro\idiiig some qiiid pro quo to farmers and traders for the

extensive benefits conferred upon the railway companies at

their expense by the J^ailways .-^.ct of last session.

Mr. AsouiTii.—The suggestion made by the President of the

Board of Trade was that if he found it possible to deal with the

question of owners' risk by general agreement he would
endeavour to proceed with such a Bill this session. He is not

vet in a ]iosition to make a statement on the question.

The Statutory tVIaxima.

Mr, Cii.\Kij;s II.vthukst, on Wednesday, asked tlie President

of the r.oard ot Traife, if he was aware that the statutory

iiuixima lor r.iilw.iv r.ites, fixed under the Railway and Canal
Trahic .Vet. iSy.s, took into account none of the modern
improvements and economies effected by tlie railway com-
panies, and were, therefore, no guide as to what charges were
now reasonable in the case of a great national monopoly ; and
whether, seeing that the levving of such maximum rates

would in the case of nearly all agricultural produce leave no
margin of prolit to the producer, the Government would, in

view of the tlire.itened increase of railway rates to or almost to

the amount ot such maxima, introduce legislation forthwith

with the ol)ject of reducing such maxima to a level more
defensible from the standpoint of modern conditions.

Mr. .Robertson- (Parliamentary Secretary to the Board of

Trade), who replied, said :— I think the hon. member overlooks

the fact that the expcn.se of railway working has advanced
considerablv since tlie passing of the Act ot 1S88. The
jiercenta.ge of expenditure to total receipts in that year was
56. and in 1912 it was b^. Tlie whole ijuestion of the railway

jiositiriii is receiving the careful attention of His Majesty's

Government, but the President of the Board of Trade fears

that lie cannot undertake to introduce leigslation at present

Willi Mil- ofiject suggested b\- the hon. niemlier.

THE DEVELOPMENT COMMISSION AND RURAL TRANSPORT.

-•\it lioii.idi tlie Developnienl Commission was ajipointed

\eais ago to encourage, among oilier things, the develop-

of rur;il transport, the Commission is still engaged in

leniig the policy to be adopted. l)ata is being collected

the results obtainable by road motor traction as com-
mit h light railw.iys as a means of aiding the farmer to

iioit liis ])roduce and to import feeding stuffs, etc., re-

I upon Ills farm. The deliberations of the Commission
sponsible for delaving the replies to I'equests received

.mis from irit.iin light railwav undertakings in York-
wliieh li,i\r bi-rii s.uKtioiicd liy the Light Railway Com-
111. and ha\e been l.uonrably reported uiion by experts

iited by the Bo.ird ol .\nriculture to consider the appli-

is. Such reports had previously been made a qualiftca-

01 L:r,ints from the Uevc lopmeiit Commission,

'llic (i.W.U. Steamer ".St. (ieorge."— It is rejKirted th-it the

.W.I-;. III. ill sleaimr "St. (ieorge" has heen sold for ;£,'go,ooo

> Iho Caii.uli.iii Parilic Railway Coni'pany. The vessel was
lih at Hirkenhiad in if)o;, and was one of the turbine mail
i.its 1 iinning between Ros^lare .iiid Fisliguard.
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GENERAL NEWS.
THE UGANDA RAILWAY.

In the House of l.onls on WVdm-silay. Lord Hindi.ip c;illfil

attention to the state of congestion on the I'ganda J<ail\va\-.

He wished to know what the Covernnient were going to do

to meet the situation.

Lord Emmott said it was not denied that there was con-

gestion on the railway. The trallic on the hne had. however,

increased enormously, the increa.se in the last year amounting

to almut 5 I per cent., which followed on large increases in the

preceding four years. It was the duty of the Government to

relieve the congestion, but they could iiot be gloomy regarding

the cause. The reason for the congestif>n was the satisfactory

one that the demand for the products of this and other tropical

Colonies hail suddenly grown, which in turn led to a demand
for imported goods to pay for the products which were ex-

ported. As to engines and wagon stock, they had been a good

deal hampered by delay in dchvery. as the demand through-

t)ut the worlil liad been enormous, but their experts had

advi.sed the Colonial Office that they hail ordered sufficient

rolling stock for the present. Money liad been found for the

construction of new crossing stations, which, when completed,

would enormously increase the carrying capacity of the

railway. To meet the congestion at the terminus at Kilindini

electric light was being provided for the night unloading of

steamers." Two new cargo steamers were being provided

for the lake, and one of these would, he expected, be launched

before the end of the year. It would be seen that the Colonial

Office had taken energetic steps to provide for expansion in the

coming vear. At the same time everything pointed to a further

and more rapid development of the country, and they could

not rest content with what they had arranged to do up to the

present. He could assure their Lordships that the whole

position was fully recognised by the Secretary of State, and

that In- w.is giving it his most earnest consideration.

THE PARAGON " INTERNAL COMBUSTION LOCOMOTIVE.

\Ve have in the past referred to this ingenious locomotive

ilc-signed by Mr. \Villiam P. I')urtnall. Now comes the an-

nouncement that the first licence to manufacture this type

of engine has just been grantee'. The well-known firm of

Messrs. Hawthorn. Le>lie and Co. are the concessionaires.

Designs are in hand- for locomotives of this type for use on

a trans-continental railway. The " Paragon " variable

frequency and voltage electrical power transmission system

has been evolved after a large expenditure of time and money

and great economies are expected from its use.

RAILWAY CASES IN THE COURTS.

The Mf..\mnc; ok " Kaii.w.w Tkii c.r.v^is."

In the Chancery Division. Dublin, on June 0, Mr. Justice

Barton began the hearing of an action brought by the Post-

master-General against the Clreat Southern and Western
l<;iilway Company.—The statement of claim set forth that

in March. i()o'i. the company demised certain premises and
hotels and refreshment rooms and the business connected

therewith for a term of years to Mr. F. Koenigs. who had sent

since then several telegrams and messages which the plaintiffs

allege were not on the company's business and should not be

admitted to the reduced rate privileges mentioned in the

indenture in regard to lailway telegrams. Plaintiffs accord-

ingly claimed a declaration that telegrams sent, or permitted

to be sent, bv the railway company, its agents, employees,

officials, or bv anv tenant of, or contractor with, the compAny,

relating to the business of the hotels and refreshment rooms

were not railwav telegrams within the meaning of the agree-

ments, and were not entitled to be sent free or at reduced rates.

They also sought payment ol the sum of /.(si in respect of

telegrams sent by the company, its agents, officials, employees,

or contractors, between March. 1007. and Februan,-. 1012, in

connection with the business of the said hotels and lefreshmcnt

rooms.—Defendants submitted that all such telegrams were
" railway telegrams " within the meaning ascribed to that

expression in the indentures. They further stated that in the

lawful exercise of their statutory powers they had acquired

or opened on their system, or in ths districts served by their

railway.-*, certain hotels and refre-ihni.-nt rooms, and the same
now formed pirt of the propi-rly and undertaking of the
defendants, were exclusively used as hotels and restaurants
in connection with such property, and produced a targe and
increasing revenue for the defendants. They submitted tliiit

telegrams rel.tting solely to the said property and business
were conmiunications reliting exclusively to the business o£

tl\e comp.iny. —The .\ttorney-General, in stating the Post-

m ister-(iener,d's case, mjntioned that Mr. Koenigs for some
time hail been a salaried oHicial ol the company, and, after

a wliile, it w.is decided tint it would be bettei to give him a
free h-ind in the development of the company's refreshment
rooms and hotels. AgreeniL-nts were accordingly dr.iwn up
under which he ac(|uired the (iremisc-s on comlilion that he
got a varying projiortion of the profits. The account in

dispute included in all 15,000 telegrams.—Mr. Uonan. K.C.,
on behalf of the defendants, said that the whole cise depended
on the construction of the agreements. The words: " The
company's own property or affaiis whatever " meant what
they said, and the telegrams referied to the affairs or property
of the company " or anv part thereof." .\ny man could
arrange to have a portion of his business done (or him by
someone else, and the test was not who was doing it, but
what the class of woi k was. I f it was a class of work which the
company were authorised to do. they had power to get

someone else to do it for them.—The hearing was adjournedj

RAILWAY AND CANAL COMMISSION.

K.Ml.W.WS A.Nl) D.\N(;i-.K()LS (luolJS.

The Railway and Canal Commission, presided over by Mr.
Justice Bankes, on June 5 gave judgment in a case which
raised the question whether hquid metal polish was " dangerous
goods." The North Eastern Railway Company applied to

the Commission to decide a question that liad arisen Ix-tween

them and Rickett and Sons, Hull, as to the rate or charge

to be made for the conveyance of that article. The court

made a declaration that liquid metal polish having a Hash
point of over 73 degrees Fahrenheit Abel close-test in securely-

closed tins in cases was dangerous goods within part IV.

of the Statutory Rates and Charges Order.

R.MiAv.w's Sr.\rio.\ Facii.itii-.s.—The Commission, on
June 5, decided against the Leek I'rban District Council's

application for an order directing the North Staffordshire

Railway Company to off-r reasonibl.- facilities (or the re-

ceiving, forwarding and delivering of traffic at their Leek
Station. Mr. Justice B.xnkes said, in his opinion, the evidence

fell fir sh irt of whit was n:;c2-ss;iry to constitute a denial

of all reiSDnibb facilities, and the application must fail.

Ho liopad, h iwaver, that th'."ir decision wouhl n >t affect tli?

position of the railway company with regard to their sug-

gestions for reducing the inconvenience complained of by

the council.

.\LLKGEr> PREI--EREXCE TO HiM.L Tu.vnERs.—Tlie Com-
missioners on June 4 heard an appeal from the Jiegistrar by
the Olympia Oil and Cake Company. Limited. Selby. against

his decision refusing discovery of documents in the case of

the company's application against the North Eastern J<ailway

Company. .Mr. Macassey. K-.C for the defendants, said the

decision of the Registrar was in consonance with the practice

of the Ctjurt. Ziefendants were really askf-.i for di>cuments

relative to the carrying of traffic, not on the N.E.J<. alone,

but over the North Western, th>- Great Central, the Hull and

liariisley, and the Lancashire and Yorkshire Companies"

systems : but these companies were not parties lo the aiipli-

c'ation. The Court allowed th- appeal, and mailc an ..nier

accordingly, with certain conditiMiis as to the relevancy of

documents. Tlie osts wire n-scrved.

Educational Holiday Tours in Normandy and Briltanv. .\> :.n

oulcom.- of the p-.i'.ul.-.r Freeh Ir.lun-^ in.mgurM'.^l hy the

London .ind South \\'.->trrn Kallwav, the first of -i --ii'-- "
p.T.son;.llv condiK-iel r.lucilion^d h..lid,-.y tour> to Normandy

and Hriilanv Lv the l.vliir.-r, IVol.-ssor I?i-mmi, v. a\ L- "H

Friday. |ulv'4. to N- rniandy. for w.-rkn-nd ji-: 10-.. -r f. r .1

forini'-ln /Ji> !•».. inchidinL; Iv te", acconini<Kj.ill-'ii. r;i:l .md

sleanirr f.ire- an.l .dl m. .d.. AC-pl luncheonl. IV-Md. - a

d.-lii:h!ful holi.l.u, the tour will .-ilTord an exc. Ilinr .ppniinity

(.f Tniprovin:,' .'i' lvnowh-<lg( of the l-Vench l.in-u .::. -.inder

unique coiiwioons. Applir.iiion for n Ivrikl.t .f itni.r.ines

MiouM !>. iii..;e t. Professor ni>-.on. .^, S.ely K..,.), T. -tincr,

S.W.
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PERSONAL.

The RiKhl Hon. Lord Kilhracken. (i.CK., has hen aiipoiiiK il

;i iliri'.t. ; n; ihi- I-', i-t liuliaii Railwav C'iiin|iari\", in ihc jilacc <i(

till- lali- Sir J.Liiu -. Au-lin lvmr(lii:i>n.

Mr. S. Clifford Taverner, lati- <>l the linn nl Mr. F. HdikI, lam-
1r.a,-i,:r. CardilT, h.i- -.ailrd lor Hurni.s .\\n-s to lake ui> an
;i|il),)inlinini .is qu.inlilv 'sii,i-\ I'xor In tin- l)uent)> .\vrcs and
<.r..it Snutiirrn kailuax' ('.-.. l".t<l.

Mr. Harry Walker, ,,t' llan\ W alk. r .nid Snn-, Lid., jiir-

s|)inn<r-. Calilrinn W. rk~, Duml.c. .uui Captain John (iilmoiir.

.M.r. ilir I-i.-lsl Krnfrrwshiri-, ll,l\i' llrrn cli-llnj 1,1 \.i..-,int l-.:a|s

oji the Imaril <if tlir faliiiunian Railway C'nnipaiiy.

Mr. W. Stone Ii,(n bciii .ipjiiiinlrd cliicf vlci tri< .ij <n;,Mn(HT (if

the \'i(i(iri;in .Sl.ilc R.iilwa) s, and will t.d<c ili.Ui^v i>( lh<- w nrlc

ul <lc;'trirK ,iii(in of ihf M( Ilmurnc suljin-han lints in .-issoiiaiiMn

Willi an i\]jirt to lir .si-nl fiuni Eni.;land liy .Mr. C. H. Mt-rz, llit-

consnllint'" <ni;ini-rr.

Mr. P. Endlev. wlm lor li\i- yr.ars has oiYii|jird lln' ]>osiliiin

of chief .assisLant slatinn ni.i-lir .al tin- ioint passi^nLji-r station

of Ihc North Hast.rn .in<l London and Norlli WVsirrn Rail\v.a\

('oin]),anirs a( Ln-ds. li.is hirn apjioinnd h\ llio London .an<l

North W(-s|rrn ('o)ii|)an\- st.al inninasicr al Shukiitirl.

Mr, H. C. Allen, a dinvlor of iho (,ri.n Souih.-rn .and oilier

railwa\s, is oil a. visit to Huiiios .\\res, afler ,an ahsen'.-e from
lhe<.-ounir\ of fne \e.ars. I lis sia\ in llie eounlr\- will lie alioiit

three months, ihn ini.; wliieli i)erioJ he will ni.ake a trip of

inspeetion o\er llie Wrsdrn R.ail\\.i\ in c-onneclion wilh the
.ani.aly.an'.ilion ol the Sotuheiai and W'esierii, the Hill sanclion-

ini;- whi'h has reeiivcd the .approv.il of llie Senale .old aw.ilis

lll.at of Ihe nepnti«vs before lieeomin- law.
Mr. J, Hunter, -tatio:im:is|i-r on ilir London .and Norlh

Western side of London Ro.ad Sl.alion. M.niehesier, « ho is

relirin;,'' on snper.inmi.il ion. h.as Imi-ii in his pros;iii pi-iiion

.al London Roail sinro ihe end of iSS;, .and li.is eomp'eled
ne;irl\ 45 ye.irs' sir\iee. I |r eoines of .a rail\\.i\ faniilv , and
four eener.aliiais are now on ihe eompin\ 's hooks. Whon
Iwentv yi'.ars of .ai^e In- was .appoint<-d '-1 al ionniasler .al Ki|-kh\-

Lonsd.ale. .\mone Ihi- |iosi|i, ns ho h.is held was Ihal of

i^'enoT.al inspeclor for Ihe whole of the .\orlli of Miii^i.and, .and

he jjroeeeded lo M.anehester in 1.S.S5.

RAILWAY NOTES.

Indian HailHav Stiikcs. —'Mi,, parlial .md local strikes >'iiidi

oa-urred on th,- dreal Indi.in Peninsula, iho Hoinh.n R.iroda
.m<l Cenlr.al Indi.i, .and lln- Madi.is .and .Sonlhenr -M-ihr.rlla
R.ailways h.avr ,-ome lo .an < nd. .Srr\ iees were .it limes wriouslv
th.sori,r.wiised.

Efsyptian State KailHay.s.---To save the ,\lra .imin.d tost
frei,-ht char-e of v_. IC. ioo,<ioo now in. uiied l,v the l—apii.m
St.an- Railways, it is proposed that the (,o\vrnniont run ( "ollirrs
<i| their own, whirh could e.arrv cotlon and olh.r liomow.anl
IniLThls <,n their rdurn trips, ''idie vessels, i| is nri;ed, mii^ni
he litlnl oul lo e.arrv passeni,'ers.

World Tour by a Canadian I'acihc Steamer An iiispeelion ol
the (".•iniKJi.an !\a-ir/e's n, w c|U.idrn|ile lurl.ine s.s. " I'lmpress of
.Asi.'i" look nl.iee al Hirkonhe.id on \\<,lii,,,lav. 'J h, \,ss,l
.st.arls lo-<l.ay (S.aliirdiM f,,r X'.inronver ^i,a .S,,uih \liie, aiid
ine i-.ar K.ast, to join ie r ^is,,.,- ^hj,, ,|„: •

i.;,,,,,,-,.^^ ,,, K„,,| ,

•

on the ^ okoham.iA'ii lori.i, |;.C., se, \ i*c.
Hudson Bay Railway.- I'ori .\elson li.is lie. n deliniteU eho-

n

by the (iov.rnineni .is th,- terniin.al of Iho Hudson lin R dl
^v.•^y. 'J hree hundred .,nd ei-hlvdlv,. niih^s .d" ||„. lin,. r , Salii
l^ike h.ivi- heeii -r.adod, .and ii is ..Np,,!,-.,! thai ih<- nerman'-nlway will he laid ,lurin;^ this summer. .\i., nnuh pr!!..r' s' h as
lieen m.ade in th.e m.nier ..( .a sle.imha.it s, r\ i<

,
•^ '

A Bank AmalSamalion.
j h, direriors ,:| (h,- SI„ rr„M ,,,1

llallamshiri- Hank li.iM- i-s„,.d .a , ireul.ir -ivin-. pirlieu' r'
"! Ill- l;-i;V-'l <;""- l-r an ain.il^.amlion 'will,' th,' l.oieion
< il\ and \l,<l.,in,l Hank, dhi pn a i^ionnl .anTeianenl nrox 1 I

tliillhreoshar, „i..w;,. ,„s'p. f I h.^^Lond,:;'
,'r

.Midl.ind h.anl; sli
, i„ -a,,.,, lor.-'c\,.n slo,,-,. ,,. .1 r ' -i

'.f llH- Shelliold and Ilallamshlre Rmk '' ^^ ' "

nietlrical hdntalion for London and Norlh Wesfe-n Staff MrK .\. ( orle/.I.eivh.
1
hi, i e|,.eirie.,l <-m;in-.,a- 1,, ||„. 1 ,,ndon in,iN.^rlh U..-i..rn Raiiw... ( .inipam

, ha- prepared al
''

<-I.rlnr Ir.ieliou, whi, li h,. ]„. ,], hv, red „ Lushm 1 1mtmher of ihe .dd,! pri.vin.id lonlr.-s .1 r 1

London snrliurhan r.dlu.os
(omp.m\s

Railway Benevolent In.siitulion.
I h, llln r, 1 1

xvill 1«: held in Room K. -.,, .,d 1. a ,

'''''':' '"'-
"" "" I

, -ii 111,. ( .ninon .Sn ...-i

lloiel, J,<indon, <in Friday, June -'7, at 4 p.m., to receive the-

reperl ol llie hoard ol nianai^ement, grant pensions to twentv-
Lseven widows. I hiity-tliree niemliers, and admit to school
lieiiefils twenly-iliree children in the officers' department, also
lo Lir.ant pensions lo sc\-.enieen widows and fifteen members in

Ihe ser\;niti-s' dep.irtment, and to tr,ins;ict the ordinary business.
The hoard will apjioint to continj^ent annuities 597 widouis in

the oriicers' dejiartnient .and ^581 widows and 145 members in

the servants' di p.arlnuail, bein;,' appV.icants in e.xcess of the
numher of ])erinanenl annuities to be granted.

Siig)5ested (ioods Tunnel under the Mersey Birkenlnad Council
h.is .adopted .1 reporl jirisented by the Ferries C'ommittee-r

n : iimmendiiii; lli.at t,nd, is should be invited for the construction

of ,1 new di iiMi iwin-screw lu,,£rgage steamer. Councillor

\\ illmer ]iointid out that the .i;oods trntTic across the ferry liad

iiure.iscd onoiniousix, hut th,' eouiniittee were approaching it

(111 the s.imi- old lines. Sin-nuous efforts were bein.g made ti>

nino\e lie Irish eattle tr.ade from Birkenhead, and it would
onh be iil.iiiiid li\ providing the most up-to-date methods for

111,- (a'oss-iiv, r tr.iltii. He sug.gested that the ferries manager
should lie sent to .\merica to sluiK the methods tidopted there in

di'.aling with tr.iffie. Councillor t,. .\. Solly observed that the
town was frighleived when the .M,'rs,>\ innnel was opened, but it

li.el iiii ro.asi-.| the popul.ation considerably. He did not see why
t'liA slmulil III- liighteiied of some other authority providing a
lug.i^.i-i ii.mnel. Councillor White said so f.ir as he had observed
and ho li.id s,-en nunii-rous ferries in America—none of the-

ferry ser\ ices w< r,- ni.anagetl as well .as that of l.!irl<enhe.ad.

OBITUARY.

The Rijsht Hon, George Wyndhatn, M.P., died on Sundav, .il;

111,- llolil Loiti, faris, from heart failure. Mr. Wyndham,
^\llo w.is in his hitielli year, had represented Dover since i.'-'.Sii,

.•aid W.IS pri\,it,- st-cretan' to Mr. Balfour from 1.SS7 to iS()2,

r.iiliam, niary I iicier-Secretarv of .State for War from iS')S to
ii|oo, and Child' Secretary for Ireland from ii)oo to 11)05. Mr.
WMidh.im w.is .1 director of the London, Ch.itham and Doxx-r
K.iilwa\' Coinpanv.
Mr, E, M. Underdown, K,C„ mf Sq, Piccadilly, I.onddn, W.,

and oif Buckenh.im Hall, Mundford, Norfolk, b.arrister-ai-law,

iiiputv chairm.in of the .Mexandra ^Newport and .Siiuth Wales)
Docks and R.iilw.ixs Comp.iny, who died at t'he Strand
If nd.ri^rounil) Sl.alion on .\pril 11 last, left estate .(if the g^ross
v.due of X-io.s, 551.1, III which lln' net per.sonalty has Ix-en sworn
at ^14.057-

PEARL
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Do.

Cloiiko Puoia.

B«rrj, Ort
Do. Pref. CoDT. Ord. 14%) ...,

Do. Del. Con?, Ord
C«lwlonl«n. Ord
Do. Pri'f. Conv. Ord. (8%) ....

Do(. CoQV. Ord
De(. Ord., No. I

Cwubrlin, .'-d. Caplul, No. 1...

Do. Co»,t Com. Ord
C»rdUf, Pr»(. Ori., 1888 (4%) ....

Cenlrftl London, Ord
Do. Pri-I. (4%)
Do. Del

Ctt7 Jt South London, Coa>. Old
Kut Loodun, Cons
Fomesa, Con. Onl
Glasgow ludS. WiHlom Prat. Ord.
Do. Dcf. Ord I

Greil Ct<Ql»l, Pr«(. Ord. (6%) ...I

Do. DuJ. Ord
I

Qre«l E».«u>m, Ord
Oroal N. of Scullind, P(. Cqt. Or.;

Do. Del. Cody. Ord '

Oreal Nortliern, Prel. ConT. Ord.<

Do. DeJ. Conr. Ord '

Do. Cons. A
Do. Com. B iO%I

Ore«l North « CUy Pret. Or. (4%)i

Great Wvxtorn, Coiu. Ord
Hlgtilind, Ord. Cona. Cspll*! !

Hall lod Btrudlajr, Com 1

Iile 01 Wight, PI. Conv. Ord. (4%)
Do. Del. Com. Ord

Line, and York-*. Cons. Ord
l^oai. Brighton ± S.Coaat, Ord....

Do. Pref. (6%) !

Do. Del
I

Do. Cen.Con. RUht« abOTo 6%'

YeaMrday.
178 177
82 84
91 91

19l>
'8

2U
2 '4

5S
42
54 "4

15I3
58 14

55
I8I2
8S
52
49 >s

125

76
57';
19^
II9

^u
214

77
81
82

54J«
15=8
585*

19l2

Us
2>4
2'4

128
2i8

II4I4 II5I4

B4
94
7a>S
57'!
1934
lis
2J4
2i4

77
81

J5>S
15J8

5914

83'!
515a
49>!
128

76ia
57it
2019

Lonil. Chat, i DoTKr, Arbll. Ord.
London and North VVe«t(im,Con«.

London and .South Wo»t.'rn,Cooa
Du. 4% Prol.ConT. Ord

OLouaa Pbios*.

Do. Di^l.

Yoalardajr,

18!9 18^9
laou 13014
115 117
8Jl2 Bl'2
33'9 33

56
411s
29^4

125
2U 2'2

11334 II4I4

878
41
58
4^1;
iOU

1414 \4»4
66J4 67I4
56 53
16 18
aS's 83'?
51 '8 5216

116'4 11654

6214 62>4
I
62>4 6234

8312
102
118
89 li

8

89>:
104
120

37
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.
Clobimo Phicks.

AlgoroaCcn.* HuasDD Bay iBt.MtSJ

Algoma Eastn. 5% Ist Wl.Old. Bds.

Atlantic 4 N.W. 6% Gua
Beira, *i% Mt. Deb. Bds ...

Do. 6% Income Deb. Btk
liofialo dt Lake Huron, Orrt

Clgry. 4 Ednmtn., 4% Cons. Debs.

Canada Atlantic, i% Cons. Ist. Mt
Canadian N.Alberta ^4% Dum.Gld.
Canadian N. Ontario,4% Wt. Dba.;

Canadian N. I'ac. i% 1st Mt. Old.
]

Canadian N. Quebec, 4% I'erp. Bds.

Canedian Nor.,4%, Ist Mt. Debs....

Canadian Pacific

Do. 4% Mon-Cum. Pref.

Central Cauinies 4% 1st Ml. lids....

Central Ontario, 6% 1st Mort
DeDitrara, Ordinary Stock

Do. 'l% Perp. Pref. fjtk

Do. 4% Extension Pref

Dominion Atlantic 4% Ist Deb. btk.

Dulutb, Wmn. & Pai-. 4% 1st Mt.

Emu Bay 4 Mount Biscboff

tmu Baj £)% 1st Mt. Debs
Grand 'irunk Pac.Brancli 4 % Bds.

Grand irunk Pacific, 1st Mt. Bds.

Grand Trunk o( Canada, Cons. fctk.

Do. Guar. 4% btk

Do. b% Ibt Pret. btk. Kon-Cum.
Do, &% lind

Ist Mt.l 109 111

Do, J 8fd do.. do.

1st Mt. Db.l 1C8 110
£.%Deb'i....l 89 SI
Mt. DebB.I 98lS ICO':

Midland of \\.A., I uilied Old.' 45 50
Nakusp 4 bIoc3n,4% Bds 95 95
Katal-^ululand, b% 1st Mt. Debs.... 71 7S
^ew Brunswick, 5% Ist Mt. Debs. 107 1C9
Ne'KCaiietent.,4% tons. IstMoit. 88 SO
Ontario « Quebec, 0% Capital btk. IIO 113
Qo'Appelle, Long Lake, 4 bsktcwn. 84 87
Quebec 4 Lake bt.Jobii.J'jo ist Mt. 80 83
Quebec Central, 4% Deh. btk. I:ed. 96 98

Do, aJ%lindDeb. btk. lied. ...I 83 85
Do. 6% Income Bonds, lied. 109 111

Bhodesia, 6% 1st. Mt. Debs 95 97
Do. 4% 1st Mt. Debs 82 84

Bt.Lwnce.4 0ttawa,4%)KtMt.Bd8. 95 fc7

bbswp. 4 Okngn., 4% ist Mt. Bds. 96 i8
lemlscouata, b% Prior Lien Bds.... 99 ICl
lemlBCOuata By. Bd.-fildrs. Com.... 58 41
lor. Grey 4 Bruce, 4% Ist. Wt. Bds) 95 97
White Pass and YiUion I 2 5

Last Week.

98 ICO

A Year Ago.

99 101

111
93I2

105

113
95l2
107

62
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OFFICIAL TRAFFIC RETURNa
Great Northorn (Iraland).

*... ^ Juno 8
loMl lor >u<.k
Aggregate fur 23 veekB

Mliea open

Ine. Ihto irookVJi. \ 36

1B13. I 1912.
f 16.930 £1S.79»

J3S1J72^ £273.099
65^4 L 85J.

c. 83 Tooks, A-83,J73

Week ending Ju
Puuiengoni, elc
OoodH. etc

,

Toi»l lor week
Aggregate (or 23 "cek^

MUea open

1913.
£12,435

C20.33&

a IB12.
£10.*85
8.250

418.733

Metropolitan.

«a6a,oi5 ^e44i.650
b61

Caladonlan.

561
'"_°-_»^'»_??<'>j^2-20O Iiif. 23 wiHiku, £26,335

aWeek ending Ju
PaMengen, etc
Oood«, etc

ToUl hr week
Aggregate fur 23 'eoks.

Ullen open

1913. ,

£39,400
58,900
f98,300

2.120,000
1.114U

a 1912.
£36.200
57,000

" i'93,26o
1.BS5.700

I.11414

Great North of Scotland.

Ine. tbli week, £3,100 Inc. 23 «-,«ks. i264.300

Week ending June 3
|

1913.
Faasengera, etc £3,848
OoodJ, etc

I

2,949
Total lor week I i'6,797
Aggregate for 23 weeks £1 19.725

Mllea open .^^........1 287

01912.
£3,828
^2.939

^6,767
£112.187

287

Week ending Jun,. 7 191 i. .

Paiwengen, eto £5.500
Ooodx, elc

I
4.810

Total lorwesi |~£l0.ilb
Aggreuate for 23 weeks

j
4210,570

I £195,701
Mlleg open

| jsgU I 33614

1912.
is,! 70
4,350

£9,520

Week ending June 8
PatfMtingunt, etc
Oooda, f to

Total lor week
Aggri xalo lor 25 "f'k

Mllen open

7),^. tlll« week, £3^3

1913.
«15.735

2,043
*17,781
S381,308
79 14 <•_

lac: 25 •'

[ • 1012.
«ie,133

1.971
< 1 8. 104°

«376,8H
79I4 I

ok.. £3.475^

tblH ok, £790 25 I'kH, £14,869

Inc. Ihia week, £50
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, Sea. FORSKtN AMD OliOfilMj-Continued.

Mileage.
[

Latest Earnings Reported. Aggregate to Bate.

Ih'II! . 1).

Mer.
Cloator & Work.
Cock. Kes. & P.

CorkB. &S.C. ...I

Ck. B'rek. &P....

iCast London
(i.N.and City ...

Isle of Man
Isle c( Wight ...;

lale of W. Cent.
Liverpool Over.
Mane. Canal
M'port & Car. ...i

Mersey '

.Mid. S S.VV. Jn.
Neath & Jirecon

, Talbot

1913.
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made for the effocts of tlir iDal >triko. Tn the case of the
ICast London, the cuiupletion nt t'lectritieation recently is

likely to i^roduce a distinct impro\-cment in its gross

receipts. Tlie Central ' London, under an arrangement
with the l'nd(n-ground Ivlectrie Company, lias now a
guaranteed 4 ])er cent, dividend on its C)rdinary Stock,
hut as it earni'd over

.; per cent, last year, and its gross
recei))ts to date shmv an improvenient of o^•er £12,000,
the hurden of the i^iiarantee is not a serious one. It

ran hardly he supposed that the plans formulated for the
<'()-()rdination and iniprovement of the services of the
J,ondon transport undertakings generally have been
completeii, and they ma\- even be delayed by present
hnancial cniuhticins. Ultimately, however', they 'must still

further improve the position' of the various securitv
iiolders. It may be stated at once that no fear regarding
the ultimate pruspects of these undertakings is to be licld

responsilile for the se\ere shrinkage in the cjuotations.

Forced liquidation, which has compelled overburdened
financiers to realise ngardle^^ of price, provides a >uitab]e

opportunity for the in\i>tor who is able to take up and
IKi\- for the stock.

A MANAGER'S COUNSEL EXEMPLIFIED IN PRACTICE.

K.iilw.iv c li,iirnii n ;iiid th'' ni.ni.iL'er^ o| tlir umlir-
takings o\cr W lin h the\- [UiMde ,ue \nn httle seen at public

functions. Incident- w Iik li oci urred .it tin- .umual bampiet-
of the Swansea and lin-toj ( li,iiuber> ot tdmnierce lead

us to the conclusion tli.it it tin- ino-t important among
such bodies were to tolli.w the rx.miple recentb- set by
tlie>e two Chamber- in in\iling the attenil.iiii ! of repre-

sentatives of the railw.n- iiintii.il .ul\ant,iL;e would
accrue to trader- and the r,nlwa\- companies. .\ few
weeks ago the eh.iiini.iii ,ind the manager of the Creat
AVestern were alile to Ik. Id out hop.- to the Bristol mer-
chants of succcssfulK- -unnouiitiii'.; the difticulties which
have arisen in consequence of th^- appro, idling increases

in railwa\- rates, and ,it an earlier dalr ^ir (.u\- (.raiiet

gave some sag. i( ions counsel to the Sw.m-e,i ( liamber.

In iJointiiiL; out that tlii/ie i- -copi- for increased outl,i\-

of cajiital b\ the 1 om|i,!nies. the Midland managir sjioke

Irul\- in (111 Liiiiil; that utile— tlie\- are in a po-itioii to

secure -luh .nil m order to proxide for. ;inil exeii to anti-
cipate tr.ide, the I oinnufi ! ol the 1 111 lilt r\- inu-t !» arri--ted.

The othrf altriii.itixe. Sir Cuv poiiiled out, i- nation, ilisa-

li<'n of i.iiK\a\--. with whirh idea he had himself
coquetted. helic\-iiig th.il it Certain (omlition- are
obtained nationalisation niii^ht be a coninnKi.il -m 1 1—
To the-e riiuarks he added a discerning i \|in—ji,ii ot

his con\'iction ih.il trader- will olitain more prolit out of

railw,-i\-s pro-prron- under jiri-eiit lomlitinii- tli.iii tin \

would -ecure o\n of i.iilw.ix- iiiidrr ( .o\ rriiuiint i ontrol.

rroceedin,' to SUgge-t a me,iu> o| .11 i oiiipll-liui- this
(lesideratiim. under the pre-iut le-inie. sir CuNt.r.inet
instanced the poli. v o| the Ciriii.in st.ite K,iilw,i\- lu

lioldiuii periodical 1 oiilcirnces between trader- .ind ad\ l-nr\-

committee- at \,irioii- i entres. whereas in this .ouuir\-
the teiidencv is to art in separate camps. Ri.-luK- de-
claring this to he a loolisli notion, the speaker uige,f ili.it

representali\-e and striui- chaiulieis of coimuen c on-ht
to seek to liriiii; about sueh 1 onlenui es. In sii|)|,i,riiiiL>

this Sll.gge-tion we would ]iolllt out that the e\|HriiIl, 1

of Russia tifford- remarkable 1 onoboratmu o| ihr Mi.ll,iii,|

manager's com u tion that ihitish tr.iders -t.nid to -.nn
more from su. <r-^iul i i.nip.uu-. oiitrolled i.iilw ,i\ - t haii

from C-ov ermiuin eomrol. i;\i(liiiie of tlii- i- to )»
found in a leni^thx r.\i.w by a lailw.ix iu,ina-er ot Ku—lan
compan\- raiK\a\ nt.rpri-r and the Mai,- s\-tiin in that
countrw i>ublis|ieil m il,i- Ru— 1,111 sii|i|)l,iii. nl to I'/ir

7'n»c,s of .Mond.i\- l.i-t. .V.eonliiii; to the wnt.r of the
.article the incre,i-iiiL;ly ])o\verful comnieiii.il oil;. 1111-, iiion-

are si'cking to free the r.nKva\-s from St.ite iloniMi,ition.

They claim that the " private " railways are better mana.gecl
and more efficient, and although they admit that not a
little has been done lately to improve the organisation
of the State railways, the latter are still far behind the
private lines ; that the State railways, being dependent
on bureaucratic methods, are unable to achieve as much
as free-handed, able and energetic private managements
can do. Such, they point out. is particularly the case
when something more than technical management is

required, when a broad-minded commercial policy has
to be applied to make a railway line profitable. During
the long period of State railway construction the necessary
capital has been raised by the Government either by taxes
or by loans. Three or four hundred million pounds have
been borrowed by the State abroad. The national debt
exceeds 900 million pounds, and the present Chief of the
Finances of Russia is tr\nng hard not to increase this amount
He is therefore inclined to make the financing of railways
out of the State budget. M. Kokovtsofi encourages
]irivate companies to raise the necessary capital them-
seUes. .\s the capital can be found only abroad and
foreign capital prefers a State guarantee, the Government
has to authorise private companies to issue debentures
and to guarantee a certain amount of interest. In 1905
.1 l.iw described the conditions on which private companies
could borrow money under State guarantee. In 1912
this law was ratified and further developed. The Govern-
ment's jilan has p)ro\ed to be a very acceptable one, and
])ro]K)sals to construct new railways have been very
numerous. During the last qi years 5.272 miles have
been constructed by private companies and only 1.S16

miles bv the Government. About £10,000,000 of guaran-
teed railwav debentures have been taken by the English
mone\- market.

AMERICAN RAILWAY RATES.

()\'er ;i month .1,1:0 we < ,ill. d .ittetition in these columns
to the ap])lication which is now being made by the railway
companies in the eastern part of the I'nited States to the

Inter-State Conimerce Commission for liberty to increase

all freight rates by 5 pier cent. Testimony by leachng

.\nierican railwav men was quoted as to the great increase

in working expenses especiallv clue to legislation, wages
and cost of materials, .^s in present circumstances in this

couiitr\- the suliject is of special interest, we return to it

for the purpose 111 1 iting a \-erv notable expression of

opinion. Hritish railw•a^s are at present making increases

of r.ites a\i.'ra,ging 4 per cent., and it is possible that some
ol the new charges will be disputed before the Railway
and C.in.il Couimission. But the increase which the

Anierii .III romp.inics propose is a uniform one of 5 percent.

.Some ide.i of what this means is g'i\-en in a letter by ilr.

Samuel Rea. president of the Penns\ Ivania R;ulroad Coin-

pan\-. wiiich li.is lieeti published and widel\- circulated in

.Vmeiici. Till' he, 1(1 of this great railwa\- company points

out that the aimu.il re\enuc from freight m the territory

( (iiii I rued is alxiiit .Soo.iioo.eoo dols.. and 5 per cent, on
this i- .(o.ooo.iuMi dob. The population of the territory

I- .ihout 40,000,000, so that the increase means an average
(i| one dollar per head of population. This it will be noted
111 liniish monev is almost exactly e(pu\alent to a penny
]" I week per licid. .\nother interesting fact is that on
the p. lit ol the l'eiin-\l\-ania system east of Pittsburg the

• idded I o-t of new l(L;is|,ition from .\ugnst, 1906, to Decem-
lii-r. i(ii_'. w.is ne.irl\- 1 1 ,(mio.(.(io dob. Recently more
l.iw- h,i\c been enai ted wliidi will (n-t still more. For
I xample. a Hill of the New b'">''\ Legislature imposing on
((mpanies the ( nlire (Ost ol removing all grade crossings

will nil Mil .III ultim.ite .dst to the I'ennsyhania Railroad
ol iiioii til, 111 (id.odo.ooo dols. The railway companies,

Mr. Kci points out. aic peilei tl\- willing to m.ike all sorts

o| iiupro\-emen|s. but it is impossible to do so without the
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anmiey to pav (or them. The question acconlin^^ly is

whether the people are willing to pay sufficient freif,'lit

rates to enable the railroads to reniler the ser\icc which

the people tlem;uul and should liave. The countrv is

throwing, and therefore the railways must f,'row- Mr. Kea

affirms that the present railroad capitalisation per mile in

the United States is the lowest amonj,' all the great countries

in the world. This may well be so. despite fmancial

methods of the earlier days, because over a \ery f^real

proportion of the mileage' the land required would be

obtainable at very low cost. More capital for extensions

and impro\ements cannot be got unless there is a security

for some return on it. The wages of Anu'rican railwa\- em-

ployees are said to be higher than in any other country

and the present freight rates lower. All these things seem

to make out a good case for the demand of the companies.

It will be observed that in one aspect the British case is

parallel with the American. The increase in rates here

is to meet higher wages. Our niilways, however, are not

suffering fron\ new legislation to anything like the extent

that otjtains in Anxerica. though we can point to the

Railway Accounts Act as a mild instahnent. There are

plenty of onerous requirements, but they have been in

existence for years, and matters have to some extent

adjusted themselves. We arc not. however, witliout

threatcnings of legislation which if passed would have a

serious effect on British railways. Such schemes must be

opposed as the\- arise, because the railway field and the

possibiUty of increased revenue from higher rates are much
narrower' than in a great and growing country like the

United States.

Weakly Traffic Summary.

Tlie traffic receipts for the fifty-one principal railways

ior the week ended June 15 give a total of £2. 297.820.

which was earned on 21.770 miles, being at the rate of

£103 IIS. per mile of line open. For the corresponding

week of 1912 the receipts of the same lines amounted to

£2,274.309. with 21,663 miles open, or £104 19s. lod. per

mile. Thus there was an increase of l2i,^ij in the receipts,

an increase of 107 in the mileage, and an increase of lis. 2d.

in the receipts per mile.

Thirty-six of the returns distinguish between the receipts

from passenger and goods traffic, and these show^ an increase

of £39,445 (or li I2S. 4d. per mile) in the passenger receipts,

and a decrease of {17.860 (or £1 2s. 6d. per mile) in the

receipts from goods traffic. The aggregate increase of

the thirty-six rai)wa\s for the twenty-four weeks in the

passenger receipts has been £1.641.550. while the aggregate

increase in the goods traffic was £4.120.773. The aggregate

receipts of the fifty-one railways for twenty-four weeks

(December 29 to June 15) amounted to £52.284.681 in

comparison with £46,344,006 last year, an increase of

£5.940.675.
. .

The returns this week arc qiutc surpnsmgly good.

Last year at this time the railways were obtaining large

increases owing to the actixity of manufacturers after

the enforced reduction of output entailed by the national

strike of miners. Consequently there was in the

corresponding period of last year—i-f., the twenty-fourth

week—a total increase of £151,000. Yet this year, in

entirely normal conditions, we record an increase upon

that increase of over £23,000, instead of a decrease which

might have been anticipated. In the weeks immediately

following, when the increases last year were even larger,

it is probable that some falling off will be shown, but this

will be due to the exceptional circumstances of last year.

The present volume of traffic shows little sign of diminu-

tion, and it is clear that the railway half-year will be com-

pleted with little reduction of the present large increases

now standing to the credit of all the leading lines. Share-

holders may safeU" count upon having their di\ndends

Testored to' the anti-strike standard, and upon seeing

considerable sums atlded to reserves, thus strengthening

the position of their properties.

We repeat below the table, brought up-to-date, showing
the increase for the twentv-fourth week of this year, the

increase for the corresponding week in 1912, and the

increase for the same week in 1913, as comi)ared with
1911, togi-ther with the total increase lor twenty-three
weeks over 1912.

In.orDcc. IncorDec' Gain or Total gain
for week (or week Loss on ior

June 10 June 15 week 1913 2^ weeks
1912. 1913. over 1911. over 1912.

Caledonian
Furncss
Glasgow and S. Western
Great Central
Great Eastern
Great Northern
Great Western
Hull and Barnsley . .

.

Lancashire and Yorks.
London, Brighton & S.C
London and X. Western
London it S. Western .

.

Midland^
North British
North Eastern
S. Eastern and Chatham
tH the ri-wipt.* of the Ti

+ 8,

+
+ 4
+ 10

+ 10,

+ M
-I- 6

6o3
583
500
100

700
000
,000

30

1

909
£.003

1.000

1.000

!,000

>.iOO
i,7»i

!.257

lino !

Il.iilw

400
1,700
4.3c o

5.700
7,000

1,901

461
2.0I2
2,000
600

3.000

4,700
8,603

776

+ 9.300
+ 794
+ 4.900

I

4- 1 1 .Hoo

+ 0,400
+ 8,900
4- 13,000
4- 2,202
4- 1,370
4- 9
4- 33,000—

• 1 3,600
4- 35.000

'4- 14.000
4- 37.384
4- 1,481

265,000
52.004
75.400
490,700
84,900
304.100

704 ,000

68,961
218,789
63,042
797,000
102,000

1,009,000
25S.300
90(1,805

120,889

MONEY AND STOCK
MARKETS.
Settlement Days.

Consols.—Wednesday, July 2.

liCKet Uays.
Mines .... June 25
General .. .,26
.Mines July 9
General .. ,, i<i

Mines „ 28
General .. .. 20

Our usual comparison of the present position of the

Bank of England, the Money Market, the Foreign Ex-
changes, etc., with the position last Friday, and at the

corresponding period of las t year, is given below. ^
I

Same Week
Last Year.

Continuation Days.
Mines June 24
General 25
Mines July 8

General
Mines 25
General

Pay Dayi.

June 27

July II

July 30

At Present.

Bank's Com and Bullion ^38.49.^5"
Total Reserve liH.-iu.OzD

Proportion of Reserve
to Liabilities

j

51-21 p.c.

Notes in Circulation .... ;^2S. 232,885

Bank Rate* !
4ipc.

Open Market Discount.. 4V' pc
Bankers' Clearing House .f3j2.567,ooo

Silver bars, per oz.(3pot)
j

Consols (account) ....'

French 3 per cent, (ace.)

Paris Cheque exchange. .1

New York 60 days ditto '

Rio de Janeiro exchange
Valparaiso 90-day e.xch'e

Calcutti transfers ....

Hong Kong transfers .

.

Shanghai transfers ....

Last week.

^37.849.002
I

/41.510.043
^'27,909.887 , £31,383,683

51.71 p.c.
I

40.0? p.c
£28,389,015 I £28,576.360

4* p.c ! 3 p.c

43 pc
1 2^5 p.c.

/2S 1, 268,000 £32 4.oi.(j.i>xi

per cent
•ttiSI, lliTH n.

Jan. •!, lOOs D

Jan. in. l»os 4J
Jan. ;:i, I90S «

Mnr. ... 193S H
.Mar. 1.1, lltOs 3

May iS, 190S 4

Jan. 14. IV^V H
Apr. U. Il>3«l -i

Oct. T, 1»09 «

0:1 1«. l»Ol> S

26};!d.
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^vhile the willulrawals have been nil. About £228. 000 in

addition lias come in from tlie provinces, and the active

>"ote finvihition has contracted by /i5().ooo. Thus the

Keserve InneUts to the extent of £S()o.ooo and the amount

of coin and bullion has been raisetl by /()62.ooo, all of

which is l)ii;hlv satisfactory for the purpose of strengthen-

inti the positiim, and corresponds to the navigator's opera-

tion of taking in sail. Kates of interest and discount have

kept up and the market has had to go to the Bank for a

large simi, as is seen bv the increase of £1, 335, 000 in Other

Securities corresponding witli an addition of £1.263.000

in Public Deposits, Other Deposits being £816.000 higher,

almost exactly the amount of the increase in " Notes."

Private Deposits are now at a level which in the present

organisation of the market seems nearly, if not quite,

surticieiilly high, so there will be enough money to go

round for the pri'sent. The decrease in Government

Securities is onlv £44.000 and of no significance. As the

result of all changes, the ratio of Keserve to the liabilities

of the ]^ank is half a point lower at 51-1- per cent.

The course of events on the Stock Exchange shows

clearly that the many shocks to which the financial world

has been subjected for some time past have had a cumu-

lative effect, the consequences of which are not to Ije

chsguised by mere manipulation. Every effort that has

been made to hoist prices has ended in a further set back

until the heart is nearly out of those who count upon a

steady rise of values such as our expanding trade has

seemed to promise. Capital is being consumed faster than

it is saved. To this the extravagant expenditure of all the

world upon armament and eleen osynary sociallegislation

contributes, as well as the eager appetite of new countnes

for modern eciuipmeiil in the pursuit of wealth. Effects do

take ])lace without aiU'quate causes, and until the causes

wliich have brought about the steady decline in market

values we now witne-~> ha\e ceased to act it is idle t<i

ex])ect a sustained ri^'. l.a>t >aturday confidence ap-

])eared to he reluniiiit;. and the more active stocks which

had been undulv de,>re-.MMl In- -pecnlative selling began to

advance as tin- Ix-ar- < limbed back. In the American

market tlio-e >liarrx wln.ii had been alfected bv the

|)(i--^il)ilit\- ol ivcivcis being appointed, rose sharplv. an<l

in our i.wn market the more active of Home rails made a

good rccdvrrv. Caiiadas, Trunks, and :Mexicans also felt

the change, and San Paulo rose 3. The same tendency

biiame still str(in,i;ir when business re-opened on Monday,

(S])ecially amoii,!^ rnit<<l Mate> railwav^. Home rails

again shared in tin- general advaiu e, iml eiithnM.i-.iii did

not outla-I the fir-t hour. J^efore mid-day the ^tren^^h

was out ol the market. Two failures d.iting from the last

account were announced. ,and ab^'iice (jI Imying orders,

quite a- IlllK h as l)lessuie to sell, l)l-OU,!.^llt a feeling of

d<-,ii-e~~ion which amounted to hopelessness. It w.i^ i^ood

to note, however, that ( aiiadas and .Mexicans, in cdiiimon

with niaiiv Home r.iib, still let.iined a portioii nl the

morniii,L;'s "rise .it c lu-in- nine. Most ol thai, liowexer.

went the n.xt <la\
,
when ,1 burst ol srlliii!.; in Xe.v N'ork.

accompanied h\- n ports ol trouble on the lionise al P,ois

comliilled to reduce (]Uot,illons. On \\edllesd,|^ a (oii-

(Ulion ol dnlness s.t in which lelt prieer- mueli ,is the\-

were. P.rokers seniied tiii'd ol pre.iehiii!; the merits <.|

Home rails as an iiuesimenl to an ap.ithetic iiiiblie with

no mone\- to spare. .Xr-eiitine r.iiN did not (Hme aii\

more attraetive ; the tr.illic reccijits, for one thing, suller

(niin the smallnes- <,1 ijie .LinounI o| mai/.e there is Id c arr\-

this \far. Like < (iiidilions continued the tollowiri.i.; d.iv.

when there was littji- business doiiiL;. and prices drooped

for want of support. Maiw exi uses wer<' forthcoining lor

the sta,L;nalion of .iffaus the Ascot (up. ruinouis t<\

ultimatiims being exch.ini^ed betwc-c-n the Halk.ni allies,

financial trouble in T'r.niktort and other pla.es - but the real

cause was tlie abscnee ol • .ipital Ir.e Inr imestment.

])epression dee])eiiei', .e^.iin "H l-"riila\-. when >e\eral

meetings of creditors of members of the Stock Exchange-
were said to be taking place. Sales predominated in

almost every department of the market. Growing appre-

hension as to the consequences of the quarrel between
Servia and Bulgaria was given out as the chief reason,

and received some degree of corroboration from the way
in which prices fell among Foreign Government stocks.

United States railways were only irregular with a balance

of movements downwards ; but Canadas, Trunks and
^lexicans all fell. The whole list of Home rails declined

from ', to
-J.

and South American lines were also lower

as the rule.

Tlie iiiovements on the wi. k .ire set forth below :

—

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall.

British Funds. American Railways.

Consols, 2i per cent. — . . I Atchison Common . . J . .
—

Co. (ace.) 2i per cent. — .. J Baltimore and Ohio . . i .. —
British Railways. Chesapeake and Ohio i xd —

Earry Deferred .... — .. — Chicago Gt, Western 2 .. —
Caledonian — . . — Chicago Mil, & S, Paul i . .

—
Ho. Pref. Con, Ord. — . . — Denver & Rio Grande 1 . .

—
.u,j, Def, Con. Ord. — . . J Do. Preferred i . . —
Central London .... — . . — Erie Common i . . —
0o. Deferred .... — .. — Do. ist Preference 2i .. —

Citv and S. London •— . . — Do. 2nd Preference 2 . .
—

East London Con. — . . i Illinois Central ... — . . i

Furness — . .
— Louisville & Nashville 2 . . —

Great Central Pref. J . . — Missouri Kans.&Texas i . . —
Great Eastern — . . i New York Centrni . — . . —
Gt.Nthn. Pret.Con.Ord. i .. — N.Y., Ont. & Western 5^ .. —

Do. Def. Con. Ord. —• . . i Norfolk & Western . . 4 . .
—

Great Western — . . i Do. Preferred — . .
—

Hull and Barnsley — - . i Pennsylvania i . . —
Lancashire&Yorkshire — . . i Readmg Common . . i . .

—
London, Br.& S.Coast — . . — Southern Pacific Com. i . .

—
Do. Deferred .... I .. — Southern Common .. ij .. —
London Chat.& Dover — . . 5 Do. Preferred 2 . . —
London & N. Western — . . i Union Pacific i i . . —
London & S. Western — . . — Do. Preferred 2 . .

—
Do. Def. Con. . . — . . J

Metropolitan — .. J U.S. Steel Corp. Com. — .. —
Metropolitan District — . . i i Do. 7 p.c. Cum. Pref. — . . —
Midland Def. Ord. . . — . . i
North British Pref.Ord.— . .

— Foreign Railways.

Do. Def. Ord — . . — Antofagasta Def. Ord. i . .
—

North Eastern Cons. A . . — Argentine Gt.Western i . .
—

North Staffordshire — . . — BuenosAyres & Pacific — . . —
South Eastern i .. —• Buenos.Ayres Gt.Sthrn.— .. —

Do. Deferred .... — .. ; Buenos Ayres Western — . .
—

Taff Vale — . . — Central Argentine . . — . . —
. . Do. Deferred .... •—

• . . —
T, , J T-1 i „ 1 Cent.Uruguay of Mont.— .. —
Underground Electric -.

. i cordoba Cent. Ord.. .-.. -
Do. 4i p.c. Bonds.. - —

po. ist Pref — .. i
Do. o p.c. Bonds . . — . . h ^^^^^ j,.^^ _ _ _ _:

Cuban Central .... — . .
—

Leopoldina — xd ^

—

Me.xican Ordinary . . — . . 4

Do. ist Pref., S p.c. — . .
—

Do. 2nd Pref.. 6 p.c. — . . 4

Nitrate Ordinary.... — .. J
Ottoman{Smyrnato Aidin) 4 —

•

Un. of Havana Ord. .. — ..

—

Colonial Railways.

Canadian Pacific . .
.—

Grand Trunk of Canada-

—

Do. 4 p.c.Guaranteed

—

Do. ist Preference 1

Do. 2nd Preference —
Do. 3rd Preference —

l)illji.iill\ of Obtaining Rails for .\ustraliaii Railways. --.Xn indica-

li..ii mI (he l.iri;-e and i^n.win-- lielil in .Xustrnli.a for railway

.md lr.inn\.i\ iiiateri.d \v,is -i\en li\ Mr, T, R, Johnson, Chief

C.nnnissiuii'.i fur Kailwax.s and -I'rainways of New .South

XWiIes. in his ^'vidcnc.j liefore the Deniinions lioyal Conimis-

sii.n, la-i wi.k. During- e.ich nf the l,ist two year.s, he said,

Ihc (1( partnient li.id nui c.msideralile diliicully in' jil.acinij order.s

fur ^.iH) luns nl r.iil-, .and .-ifti'r months of delay h.ad been .ible

to secure ill. HI .iiiK ill lets of 1,01x1 a nii>nlh. In rei^-ard to

lee. nil.. lives, I In- .1. |i.irl 111. nl had ..r.U-red s..nie ino U>coniotivcs

In.ni (ire, 11 Hril.iiii dm in- ill.' p.i-t -six >ears, and were

l.nil.lini;' ;il llie r.il.- ul Iw,. a \ . ar l.;c.illy, " Wc," continued

Mr. hhiisun, -'w.ini r.iiU, .mil w.' -^-,1111 people to take our

unl.is. h -..Ills .1 sli,,ri-si-hied luisiness for British nianu-

la.iiueix n. i-ni.r,- llie busin.ss tii.il is to be done in tlie

fuluiv in ili.s,- -r.-.ii depeiiil.n.ies.
'-—

'llie \'ictorinn K.iilway

11. |..irlni. n; r.p.irts th.at .-^iiK'e July, mio, up to .May of this

\e,ii, til,- dip iriiiK-ni has .iic.pted tinders f.ir the .supply of

(.7. .12; tons of .sie.l r.iils. Of these 47,7<)<) tons were tendered

tnr by Ihiiish lirnis, .111, 1 .'0,124 ''.^" •\nierican linns. 'J'herc has-

l.e.n .lilll, ultv in ulu, lining; quol.cti.uis fr..ni Hritis-h firms.
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AN ENORMOUS LOCOMOTIVE.

The accompanying illustrations represent what is claiinccl

ti) be the hir^est .Mikailo-type locomotive yet constnideil.
It has l)een Imilt liy the I'hila(lel|)hia anil Ueailinj; Kailway
Coinpaiiy Ironi their own designs. It has 24 in. by ,?.; in.

cylinders, i)2.l in. driving wheels, weighs 351,000 lb. (iicarlv

I^8 tons), ol which 240,000 lb, are carrie<l on the driving wheels
and works at a steam pressure of 225 lb. The locomotive is

capable of e.xerting a tractive force of 57, ,520 lb.

The most important deviations from current practice pertain
to the construction of the boiler. The engine was designed
so as to be capable of burning the liner grades of anthracite,
with a small admi.xture of other coal. It was neces.sarv to

supi)ly to the cyhii... ,. ,~ ..^,dated by M >" inside admi.ssion
pisinn valves actuated by W'-ifsi hacrt valve gear. Particular
attention was gi\eii to maUing the steam i);issages amply
large.

The very wide lire-lwi.\, occupying the lull width of the cab,
made it necessary to employ an original means of a|>j)lying
and nianipiilatiitg the reversing apparatus. The screw type
ol reverse gear was chosen, but owing to the limited sjiacc the
screw-block and guides are placeil on the side of the fire-lxix
outside the cab. The centre of the hanil wheel had to U-
offset from the centre of the revolving shaft, which was done
by means of a train of gears contained within a case secured
to the JMiiler head. .\ cut-olt indicator was arranged for by
atl.ii hint; tn i|r. cross-head ]>a<l, an inverteij pendulum

Mikado type of Locomotive on the Phdadelphia Reading Railway.

provide a large grate area, in order that, with the relatively
low temperature at which buckwdieat anthracite is burneci,
sufficient heat would be liberated to make available the desired
power. .-Vccordingly the grate area is nf) less than 108 sq. ft.,

the lengthand breadth; Ix'ing 12 ft. by <j f t. A combustion
chamber43 ins. long is also provided. It is fitted with a fire-

brick bridge wtall. Tlic fire-box is of the radial-stayed type
with fiexible stays.

In order to allow of the omission of superheating apparatus
the heating surface has been made as large as possible, the
total amount of it being 5,508 sq. ft. The ratio between
evaporative surface and grate area is thus 51 to i, or nearly
as large a ratio as has been provided in .some superheater
locomotives having 00 per cent, of the grate area of this
engine. The locomotive has now been running for several

actuated by the movement of the cross hea<l. .A jointed
indicator rod attached to this pendulum extends back into
the cab, and by its movement <in a grailuated scale, serves to
show the point of cut-off of the valves with resi)ect to the
position of the pistons.

The cylinders and the saddle are cast in three parts, the
dividing lines coinciding with the centre lines of the front
rails of the frames. The frames at this point are 5 by 13 in.

in section and are completely housed by the .saddle and
cylinder castings on either side for a length of 53} in. The
cylinders are secured to the frames and the saddle casting
bv means of a total of y) i.'-in. machine bolts <.n each side.

The frames are of cast steel, the main sections being 5 in
in width, and are placed on 42-111. centres. The long fireb<ix

makes necessary unusually long rear frames, which are spliced

Mikado type of Locomotive on the Philadelphia Reading Railway.

months, and it is found that in proportion to the work clone
it is light on fuel and smoke-box temperatures appear to be
low.

The toiler has »hree main cour.ses Ix-tween the smoke and
fire bo.xes. The fi.rst is 84 in. in diameter, the third is <»(> in.

and the second is made conical to fnrm a suitable connection
Ix-tween the other two. Longitudinal seams are butt-riveted
with welt strips inside and out. Three 3 in. Crosby safetv
valves are mounted with the whistle (which is horizontai)
in a turret between the steam dome and the cab. Steam is

taken from the dome through an 8-in. pipe which connects
with the branch pipes by a special Ilanged T fitting. The
branch pijtcs pass through the shell of the smoke-box to form
an outside connection with the steam chests. The steam

to the mam frames just bai k "f the rear driver pedestals.

The firebox L-nd of the boiler is carried on a trading triiik

of the Hodges type, the lo,id on which is cqualiwd with that
carrieil bv the two rear pairs of dnving wheels. In like

manner, the l.iarl on the two forward p.iirs of drivers is

e<pialised with that carried by the pony tru< k. .Ml wheels,
except tlio^.- of the leailing truck, are proviilc<l with .lir

brakes.

< )ne of the interesting features of this design is the elaborate
system o( cross-bracing Ixtween the frames, there Ix-ing a
guide y'>ke cros^ tie. a main cross tie, and a back expansion
brace and frame column, in addition to the brating atfordefl

liy the cylinders, the front buf!er beam, and the tirebox

support. The inconspicuous disposition of the air drums, the
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njectors and the sanding apparatus make tlie engine re-

markably trim in appearance, it being more than commonly
free from the excrescences found in the designs of some
American locomotives. This appearance 'is enhanced by the

])laciiig of the cab at the rear of the boiler instead of at the

middle ;as has been thought necessary in most designs of

anthracite burning locomotives having wide fireboxes. The
placing of the cab elsewhere than at the rear in this case

was prohibited owing to the diameter of the boiler shell.

The tender jirovides capacity for 8,000 gallons of water
and 1 2.8 tons of coal, and rides on 4-wheel pedestal type
trucks having 36-in. wheels on axles with 3 J by 10 ',-m journiils.

The following are leading dimensions, etc.. as supplied

to tlie Engineering Revica', of Chicago, from which the accom-
panying drawing and general re\-iew are reproduced :

—

Type 2-8-2

Service l-'reight.

Cylinders 24 by :i2 ins,

Vahos I4in. piston.

\'alve gear Walschaert.
Tractive power .57.,12o lbs.

]!nilcr, t\'pe Conical.

Min. diameter S4 ins.

Working pressure 22.5 lbs.

]-'irc-box, size luS by I44 ins.

Grate area loS sq. ft.

Kind of fuel V.ixed.

Tubes, nunil)er 104
Diameter 2] ins.

Lcn.gth 17 ft. >S ms.
Heating surface, fire-box 29S sq. ft.

Tulies .5,210 sq. ft.

Total .= ,5118 S(i. ft.

Driving wheels, di.imeti-r 62] ins.

Journals 11 by 13 ins.

Truck wheels, front, (Uameter ?3 ins.

Journals 7 by 1 1 ins.

Jiack, diameter 42 j ins.

Journals K by 14 ins.

Weight, on driving wheels 249,000 lbs.

Total engine 331,000 lbs.

Total engine and tender 491,000 lbs.

Wheel base, driving 16 ft. 6 ins.

Total engine' 3 3 f t. o ins.

Total en.ijine and tender OS ft. 4I ins.

Tender, wheel, diameter 3(1 ins.

Journals 5^ by 10?, ins.

Capacity, water iS.ooo gallons.

Capacit^-, coal 12. S tons.

Ratios :—
Weight on drivers to tractive effort 4.34
Total weight to tractive effort 5.77
Tractive effort and diameter of drivers to evaporative

heating surface 040.00
EvaporiUive heatin,g surface to grate area 1^.24
Kire-box heating surface to total heating surface. . s..|i

Weight on drivers to total evaporative heating
surface 4520

Total v.-eight to total evaijorative heating surface. . oo.io
Volume both cylinder.s, cu. it 10.75
Total evaporative heating surface to volume of

cylinders ^jii.oo

Crate area to volume of 1 viindcrs i".. 15

THE VALUATION OF AMERICAN RAILWAYS.

RAILWAY ELECTRIFICATION.

MKLBOfRNF. Tlie progress being made with flu- various
works in connection with the electrification of the Melbourne
suburban railways is expected to enable the first section

Vjctwceji Hrighton and ICssendon to be opened about June.
19 15. It is anticipated that the whole of the lines will be
converted twelve months after the opening of the fJrighton-

ICssendon line Provision has been made for the lighting

of the whole of the stations in the suburban area by electricity,

and opportunity is being taken by two officers of the depart-
ment (Messrs. T^lazey and Calcuttj who are journeying abroad
in connection with safe working appliances and sigtial arrange-
ments for the electrification scheme, to make enquiry as to

the methods in vogue in the leading centres of JCngland atul

.\merica in respect of flu. lighting ol signal lamps.
U.VDi-;i«;uorNi) iCvii.w.w i-or Svdni-v. -The route of thi-

Sydney underground r.iilw.iy and the ])ositions of the stations

have been appro\ed bv tlie Mitiister for Works, New South
W'alcs. According to the latest mail, prepar.ations were being

made for the commencement of tlie work as soon as the scheme
has been authorised by Parliament.

We recently dealt witli the extraordinar\- law passed by
the United States Congress orderinga" physical " valuation of

all the railways in these States. Thehugetask is to be carried
out for the Interstate Commerce Commission, and that
body has appointed a Committee to proceed with the work.
The members of the Committee are experts in valuation.
Each one will have charge of the work in one district, and
great numbers of people will be employed under them. It

is expected that more than /2,000,000 will be spent by

Members of Committee for- American Railway Valuation.

t'ongress for making the valuation, and that the time which
wiU be occupied will be about ten years. The member^'
of the Committee have begun by a conference in W'ashingtoa
with the Interstate Commerce Commission. The accom-
panying illustration shows the members of the Comtnittee
from left to right in the following order :—Messrs. Howard M.
Jones, J. S. Worley, Edwin F. W'endt, W. D. Pence and
B. A. Thompson. The two last-named were secured from
the State Valuation Commi.ssions of Wisconsin and California

respecti\'ely.

INTERNATIONAL ENGINEERING CONGRESS, 1915.

We have recei\'ed particulars of the Panama-Pacific Inter-

national Exposition, which will be held in San Francisco in

lOi.T, in connection with the International Engineering Con-
gress, in which engineers throughout the world are invited

to participate. The congress is being arranged by the following

five national engineering societies ;—.-Vmerican Society of Ci\-il

l-^ngineeis, American Institute of Alining Engineeis, The
.\merican Society of Mechanical Engineers, American Institute

of Electrical Engineers, and the Society of Naval Architects

atid Marine Engineers. These societies, acting in co-operation,

Iia\-c appointed a permanent committee of management,
consisting of the presidents and secretaries of each
society, atid eighteen members resident in San Francisco.

The committee has effected a permanent organisation with
Professor Wm. F. Durand as chairman, and W. A. Cattell as
secretary-treasurer, and has established executive offices in

I'Vixcroft Buildings, 68, Post Street, San Francisco. The
actual management of the congress and the work of securing

and jndilishing papers will be in charge of the members of the
committee resident iti San Francisco. The honorary officers

of flic c(mgress will consist of a president and a number of vicc-

jiresulents selected from among the most distinguished

ingineers of various countries. The papers to be presented

.it the congress will be divided into groups or sections and each
sri lion will hold independent sessions. While the scoj)e of the
I • nigr<-ss has not yet been definitely determined the committee
hope to make it reiircsentative of the best engineering practice,

and it is intended that the papers, discussions and proceedings
shall constitute an adequate review of the progress made during
the past decade.
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PARLIAMENTARY.

PROGRESS OF RAILWAY BILLS.

The following tables show the progress of railway Bills to

date :

—

TABLE I.—BILLS ORIGINATING IN THE HOUSE OF LORDS.

I
Progress in House or Lords.

Naur or Biix. 1 Secood 1 Result in

Reading. Commiltcc.

Arigna Valley Railway .

Barry R.\ilway
Cambrian Kailwa>'S
CarilWI Railway
tVnlml London Railway.
Cily .V S. London Rly. .

Creat Kaslorn Railway .

Isle o( Wishl Ccninil Rly.
L. and S W. Rly
London Hicctric Railway.
Loil-.i.iu Railw.->\-s

.Mttropolit.m District Rly.

.Metropolitan Railway . .

.

.N'orth British Railway .

.N'orth i:astcm Railway .

I'ort Talbot Kly. .VDodis.
WimbWlon .Sc Sutton Rly.

^«n I'artly rejected.

I April >9

I

March 17

(
March 17

I

March 17
Mardi 17
Mardi 17

' M.irch 17
M.uch 17
Mardi 17
Much 17
.M.u-ch 17
Marcli 17
March 17
M.ircli 17
M,arcli 17
March 17
March 17

(61 I'a>si-d 1-y

(<•) Pastxl by

P.-iss«l. JllIlCIO.

I

Passed Apl. 23
Unopposed May 1

l'as>ed May i

Unopposed June 3

Pas<ic<l April iS

I
P.isscd April 24

Unopposed Apr.17
Unopposed, May i

Passed April :i

Rejected June ij

\ Unopposed Apr.29

I

((II Passcd.April 16
Passed lune 9
Passed April 8

Unopposed June 5

Passed April 22

Unopposed Bills Coinniiltce
Coininitlce Juno 12.

TABLE IL—BILLS ORIGINATING IN THE HOUSE OF COMMONS.
Progress i.v House or Commons. I

House ok

Name of Bill. Third second
Reading. Readinif.

I*ishgu.ard . Rosslarc Rl>-s. and
Harbours

Galway (B.ima) Rlj-s. & Harbours
Great .Vorthem Railway
(irvat Western Railway ,

Hull .and Bamsley Railway
nbcr Commercial kly. .t Pock

Apnl 1 Pnssed. Jun» 5 ; Inne IC
April 3 Unopposed May i Mav 29
April I Passed, .May 2 .May 29
April 23 Unopposed, .May 6 Ma'

iti) Passed by Unopposed Bills Con oiitiee. Juoe 17-

Arigna. Valloy Railway.

This Bill was passetl by a ("oniiuittie of tlie House of Lords
on June 10. It was staled to the Committee that agreement
hatl been arrived at between the promoters and all the parties
concerned, and that the .Midland Great Western Company
would work the line when constructed. The Committee declined
to give the Cavan and I.eitrim Kailwav Companv running
powers. The Bill incoqiorates a company, and autliorises it

to construct a railway along the .^rigna \'alley, and also

authori.ses a transfer to the new company of the powers of the
Sligo and .\rigna J<ailway Company, which is authorised to
construct a railway to Colloonev.

Barry Railway.
This Bill was passed by a House of Commons Committee on

June 12. There was practically no opposition. Tlie measure
has already been passed by the House of Lords.

Northern Junction Railway.
Further evidence was heard on Tuesday and Wednesday

in support of this Bill liy a House of Commons Committee.
The railway is pro|X)sed to be constructed round the north-
west of I.<:)ndon, joining the London and South-Western line

at Brentford with the Creat Northern line at Wood Clrecn-

Mr. Mallaby-Deeley. .MT*., one of the promoters, stated that
he had been assured by the War Office authorities that the
proposed line would be of great use from a niilitary point of

view. These authorities looked upon the construction of tlie

line as a matter of national importance, and they asked him
not to agree to any curtailment o( the scheme, and an honour-
able understanding was arriveif at that the proniotors would
not dispose o{ their powers if they obtained them but woiilil

carry out the construction in its entirety. He would pledge
himself to find the capital, and with his co-directors would take
an active part in financing the scheme. H the Bill {>assed

unhampered with unreasonable conditions he had no doubt
whatever that thf directors would raise the numey and carry-

out the undertaking. On Wednesday the case for the opjxi-

nents of the Bill was opened, and it was continued on Thurstjay

and yesterday. For the London and North Western K.iilway

Company it was contended that the proposed line was im-
necessary-, and it would introduce needless competition.

The Midland Railway Company aLso opposed the Bill. Further
opposition will be heard ne.\t week.

QUESTIONS IN THE HOUSE OF COMMONS.

\n Important

CooPKK (Walsall -I')

CanieOM DrIdKO,

Mr. CooiKK (Walsall -I') on Tucsd.ty asked the I'ndcr

Secretary of State for India, whether the double track Sara

Britlge over the Lower (".anges was now estimated to cost

nearly ^t^,300 .000, where.is the original estimate was, for a

double I'r.ick bridge, ^i,.}oo,ooo, or for a single track bridge,

/")3o,ooo ; whether a double track bridge was really required

for the amount of tratfic that it was esliniateil would [iass

over the bridge ; whether he was advised that this estimated

cost of the bridge, nearly £3, 300.000, might be assumed to be

appnjximately the final cost ; whether the latter compared

favourably or'otherwi.se with the cost of the bridge at Benares,

in which the spans were stjinewhat longer than in the Sara

liridge and where the river had a higher liotKl level and a

stronger current in the monsoon, or with any other bridge in

India ; whether he would state the weight per span and the

length of the spans of the Lower Ganges bridge and of the

Benares bridge respectively ; and whether the construction

of other bridges at Semuriah t;hat, near .Mokameh, and at

Godagiri, was contemplated, and what were the respective

estimates of cost.

Mr. .Montagu: The first estimate was made in igo2. It

was for a single-track line at a cost of /()3o,ooo. The second

estimate was made in 1 908 by a special committee of engineers

It increased the strength of the bridge, added protective works

and a double track, and was roughly estimated at £;i, 400.000.

A double track is considered necessary. The Secretary of

State has no reason to suppose that the final cost of the works

included in the estimate will exceed ;^3, 300,000. The cost

of the Dufterin Bridge at Benares was ;^3i3,650. No com-

parison of any value can be made between the Sara Bridge

and the Benares Bridge, or any other bridge in India. .\s

regards the Benares Bridge, a comparison would be valueless

for the following reasons. The Benares Bridge is for a single

track, the Sara liridge for a double track. The Benares

Bridge consists of seven spans of long girders (330 ft.) and

nine spansof short girders (in ft.), and has a total length of

3,518 ft. The Sara Bridge has 15 spans of long girders (345 ft.)

and six of short girders (75 ft.), and a total length of 5,717 ft.

The strains on the girders are determined on dif.erent data,

those of the Sara Bridge being the more severe. The weight

of steel in tme of the long spans of the Benares Bridge is 746

tons ; in that of Sara, 1,250 tons. Owing to the dilference in

the nature of the ground in the neighbourhood of the two sites,

the necessar\- protective works at Sara are enonnously greater

and more costly than those at Henares. The construction of

a bridge at Mokameh is contemplated, but not at Godagiri.

No regular estimate has vet been jirepared for a bridge at

Mokameh.
The Increase in Irish Rate*.

Sir Joii.N- Lo.xsnAi.K (Mid. Annagli- C.) on Wednesday

asked the President of the Boar.l of Trade, whether, having

regard to the representations of ehanibers of commerce and

public bodies in Ireland, he would endeavour to prevail upon

the railwav companies to defer bringing into operation the

increased charges of which notice had been gi\en from July i

to October i next.

Mr. BuxTOx: The railway companies have given the

notice required bv law of tlieir intention to make the proposed

increases, and 1 do not .see tliat any useful purpose would In-

served bv mv suggesting a postiioiienient . Inder the .\ct of

1804 a trader can coni(ilain at any time after a rate has been

d. .\s regards tlie Gre.it Southern and Wtincrease! stern

Coinpain-, they have to obtain the siiution of the Railway

and Canal Commission before inere.isin^; tlu-ir rate"-, and the

Commission fix a time iliii 1111; wliuh ol.jeeti..ns must bel<Hlgc<l.

Contrestion on the Uganda Railway.

Sir J. K. Kkes (.Nottingham. K.— L.) a.ske<l the Secretary

of State lor the Colonies whether there had l>een such con-

gestion this season on the Iganda Railway and conncctctl

steamer .service as to render it difficult, if not impossible, to

send cotton .iiid other produce across the lake and down to the

coast : whether such i>r<Kiuce accepted for transport had

been lying for months at the wharf ; and. if so. what steps

wen- beint;. or would be. taken to relieve this situation.

.Mr. llAKioUKi: Last vear I procured a loan of £,375.000

to meet these ditficultics'an.l to put the railway in a position

to deal tcmporarilv with the great expansion of the Uganda
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Irailc. J .am now coiisiik-ring wliat is dcsinible and iiraciicalOe

to continue that |)rocess.

The Growth of Passenger Traffic.

Mr. UrxTON. rcplvin.uon Timrsday to Mr. Wclgwood. said :

The total nunil>er .'.1 jnissensers conveyed by railways in tin-

fnited Kingdom as a whole and in Ireland, exclusive of

season-ticket holders, in 1.S-5 and U)i2. was as follows;—
Jn 187s :—

tn the I'nilid KiiiLMlnni .. • .io''-'i73--.i-l

III Irdaiitl . . .. •• ii'.f<7i-'''"

In loi - :

—
111 the I'luleil l\.inL;iloin .. . . i .ii(.}..i.S(.,(.)oo

III Irelanil .I'l.ioj.

Tlie number ot season ticl<.ets issni'd in i.ii-'. rechiced to

their e(iniv,ilent in annu.il season ticl^ets. was :

—
In the fniteil Kin-dnin .. .. y.Sb.ooo

In liclani! ii-Ooo

("orrespond'n,'; inform ition with regard to the number ol

season tickets i\-,iir,l m 1S7S is n. >t avail.ible. but the t'.tal

receipts from season tickets in tlic two ycirs were as lollow^^ :

—
In 187=; ;

—
fn tlie fnitod Kingdom .. •• m . 1 51 •^-("^

111 tnian.i t'-7^'i

In loi ^ :
—

hi the t"ni(r<l Kin:-;di.ni .. .. C^.oSu.oo,.

Ill Inlan.l <)2,V«>

Tin- hgures foi" uiiJ are through. .ut aiiproxitnale and

subject to revision on lin.il examinatiMii of the returns.

SUPPORT FOR THE CHANNEL TUNNEL SCHEME.
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

A Committee compose.l of members (.>! tlie House of Com-

mons lias been formed to forward the movement hir the

construction of a tunnel lietwi-en Enghind and France. .\monK

tlio.se who liave aheadv dei hired their support aie Mr. .Mired

Bird, Sir William liidl. Mr. ISennett-C.oldney, Sir William

Hvles, Mr. Reginald I'.l.nr, .Mr. W. ( rnoks. Captain Fabei, Mr.

l-'iavin, Sir .\lfred Celd.T, .M-ij-r Anslnither-tiray, -Mr. W.

C.uinness Sir |ohn (ar.ltne. .Mr. Joynson-Hu ks. Mr. I're.l Mall.

.Ah-. .\. t
.' Morton, .\!r. W. IVarce. Mr. I'irie, Sii K-.b. rt l'n..e,

Mr. |. O'Connor, Mr. Kiissell Kea, Mr. Cershoiu Stew.irt. Sir

C. Si'hw.iim. ( ol,,nel N'.ile. .Mr. C.illuart W.ison. ami Sir Iv.ir

llerbcrl. Sir l-'iiw.ird (.rr\-. the hUreign Se(.retar\-, is I., be

.isked t.. receiNc .1 drput.itb.n.

.Mr. .\rthiir I'l-ll, M.I'., wli-' is f; irw.Lnling the mo\cment in

I'.uii.uuent. in .111 iiiti-r\ lew
,
has st.ifed :

" Tlie miiU- d.m.ger

1.1 the prnpcs.il IS thai of .1 tuo liastv .idx.mn-. wliu h might re-

sult in Mpposition n the ground th.it the id.M h.is not been

thoroughlv thought <.ut. We want the ( ..unii v .iiid llie lb. use

in f^cl acquainted with tie- idea ol r.iil\v,i\ (
Mmmunication

bftween l-'.ngland and thr CMntincait. .ind I" re.ilise how great

ils advantages w-aild be everv d.iv ! "ur hves. When
piibhi- ..pmion and "laninn m I '.irh.imeiit .ire 111 its l,i\-our

the I li.innel tunnel s, h.-m.- will g. . Ihrougli. One ol the

best re.isons for the CMiistiiu lUiu ,,| ,i tunnel is. m the \arw ol

many persons, th.il it w.uld bo .1 bU-ssiu..; li. the .irniv "I men

and w.aneii in ill he.illh wh.. 1 i\e to seek w.irmth and sun

slijne "11 the CMntineiil in winter. ,it Hie \ ei y seasmi when the

Cli;uiiiel is rMUgh.'sl."

Uaillcss Irolluv Cars .iiid (iipi.ds ri.illn.. Mi. II. I. upland

-nor.al nian.ag.r cl ;hr \-,,i kdiio. ( W rsl Ridiiii; 1 'I r.iimv:i;> -

( onipuiv, in Iho ciii-.^ < t .• i:.ip'i r'.id h.-lor,. the .miiu.il cm.

f.-rence al Bl.irkpo,,! <,i th. lr.,iii\\.os .md l.iglil R.illu.o-

.\ss,:eiai;i:n. .advoraird ihc- us,- o! raillr.s in, II, a , ,irs l,,r -,u-d-

ir.atlic ill ni.iinilacturing dislrirls. The cr\ lo-d.i\ |li.s.ii(i> \\;i-

lor s|>rcci .and lor i niin-di.ile <leliv.r\- ol i^oods, ;iiid iiiaiuila;-

Hirers were t;i~l liiidiiig lait thai iiielor Mhirlcv wm i|uii ke;

Ihaii Ihe r.ail\\;i\- gooU s,T\icr, and il.iil> tlic\ s.iw 111. ;r.' .111.

norr inolor \rhicl.-~ mi die ro.ids enga-rd in I raiisp, irliii.

-dods .and mal-ri.ds die . 1 lr< 111 in.nuihu onrr h. ni.iiiiil.iii urr

or to tiierchaiU. Th,- d. 1,.\ in ilrli^ix ,„.inivd h.iw.cii lla

:.dlw;i\ goods yir.U .aid in amil n 1 nr. . s' poiiMM-., .and. if ill,

raiU^.-iv coin|)anii ^ w.ail I i-liniiii.e.'' ilir ieali:iis\ w iiirh .ipprio'.

1., he rrsponsihh lor lli<ir police .U pn-srul, and givi- l.eilili.

!•. <d iip.iiil'- an I
coi-i.,iralion, lo il,;d uilli g.md- hrluccii ih.

-H.d-. 'ard, .Hid du- mills, il u.is ],oil.,!.l. ih.n ihr railw i\

V ouid kr,-p ih.' ir.il'lic ill. A ii.cl, and i.rli.ipv r.-gaiii soinr n

dial Ih N hail alrra.lv h-l."

June



June 21, 1913.] THE RAILWAY 'I'IMES. 613

it was ultimately put dowji by troops obtained fruin Portujjal

nnd other Portufjuese possessions.

As you Were lold last year, our consultinj^ enj^inecrs were
then preparing a report on a comprehensive plan of the harbour
to be adopted for any further extensions when found necessary.

This reixjrt was ri%-eiveU ;ind has been suljjnitt«l tx> tile IVirtu-

!;uese Governm<iu. .\t the s.iine lime your board thought it

:iilvis;ible t<.> retiuest (io\tTranent to Kinction tx-rt^iin works
included in the report beinj^ proceeded with ininutliately in tin-

inlenst of the shippinj^ usin;" the harbour. These were the

completion of the breakwater with ;. rouivl head and lijihl ;

till- construction of a mole ikk) fiet loiifj, from the end of the

breakwater parallel to the quay, to afford protection to the latter

durinjj; the pnvalenee of north-west winds; and, thirdly, the

. rection uf a beacon lij^hl on Morniuj^ao Rix-k. (i>A<TnnuMM

liavinf,' satisfied itself that the tirst two of these were imme-
di.ttely necessary, gave the reijuired sanction without delay.

The ComiKiny will find the money for these works and will

recovor the amount by the detention of half the nei reveiiu<:

iiiYtil the whole of the cost h.os btn-ii u-covered.

In our relations wkh the Portuguese Ciovernmenl we have
met with the same consideration which wt- have al<\v;iys ex-

jKirienceJ ;it their hands.
W'hoji txir railway f^vas first contmnplated it was iM-i>|K)s<-d to

construct c. line from Goa to Hubli only. There had been a
disastrous famine in the Deccan two years previously, and
ihere were no means of brinj^in^; foodstuffs from the coast to the

famine-stricken inh.ibitants of the plateau, who perished in

lari^e numbers. The necessity for a railway thus became self-

evident, and it was on this account that the British Government
was desirous of encouraging the construction of this line, and
that it was introduced into the Treaty of Lisbon. The W'.I.I'.

liailway Comp.iriy was thus formed in iS8i as a direct conse-
t|uence of the 'l"r< aty of Lisbon, concluded at the end of iSyiS

between Great Britain ;ind Portug.\l. L'nder this treaty, in

return for givini^ the British Indian fiovernnicnt control ovrr
their salt manufacture in India, 4 lalchs of rupeesnere receivable

by the Portuguese Crovernment. They were also bv this tre.aiy

given the right, if they formed a company to construct a rail-

way in Goa, to continue the line into British territory as f.'u- .is

llubli. The Portuguise Government decided to hypothecate
these 4 lakhs to j^arameeing the interest .it 5 [X-r cent, on .'i

first issue of capital for construct irv;^ tliis railway, ruid it is

worlli reniembtTin^ that o\\ inj,' to this payment bv the Brili'sh

(iowrnment, this issue, when offered in the oi>en market, w.is

subscribed for e'.evi-n .and .1 hali' limes in two days.

By the contract entered into belwicn this Comp.iny and the
Portuguese (iovernniint the last ;£.55o,<k)ii required to complete
the line received a guarantee of () per cent. Ihe board at th.it

lime rightly decided upon makini; an issue of debenture slOL-k

at 5 per cent., thus retaining i per cent, for the purpose of

providing working c.ipital and reserve. By our contract anv
loss on the year's working has to be p.iid bv the C()mp;iny,
though rt'cover.able in prolit.able ye.irs, and such tieficiencies

h.ive had to be pri>v:<led for from time to time to .ui .aggng.ili-

.unount of over ;/"2.S,(Kk>, though they have all been repaid.
It is ditVicult to know what your board could have done to

provide the nccess.iry amounts had they net accumulal<d this

reserve. Since then the position has greatly improved, .ind the
rescrv has ijrov.n to a respectable ligure. A stroni^ reser\<- is

a necessity fj)r this Comp.iny. Out of il adv.inces h.ive been
made to the Portuguese (iovernmeni for the purpose of <xtend-
ing and improvini; the harbour, but h.ivinj; now n-.ichi-d the
.amount ih.it can reasonably be required for this purpose, there
is no reason why the stockholders shruld not receive some
benelit. Tllis reser\e has also allr.icted the notice of our stock-
hiilders. and the bo:ird has nceived enc|uiries ;is lo whether
the time has nut come when the dividends on the slock might
not be increased from this source. ! may sav that this is a
matter th.-il h.is h.id the careful consideration of your late

ch.iirman and your board in the last year or two, .-ind the con-
clusion we came lo w.is that the lime h:id nearly arrived when
this might be done. This reserve accuinul.ited by the pledging
of your line is your own lo deal with as you choose, .-ind In our
opinion the time has .irrive<l when the stockholders might exer-
cise their right lo come into the enjoyment of pari at least of
Ihe benefit which, for so many years, they have had In di'prive

themselves of. The Portuguese Government, under the Treaty
of Lisbon fx-tween Great Britain and Portugal, ha<I the right
to construct the 75 miles in British territory. Had Ihey availecl

themselves of llieir rii,'ht und>r Ihe Tn-aty, their line would now
have h;.d .1 li-nglh of 125 miles instead of 51 miles. The increase
in capital expenditure for constructing this much longer line

would only h;ive been about one-third more than the present

capital, :is the line on the plute.iu of the Decciin in British

territory is of an easy naturi-. The (ratllc lesulls would then

have been far mure favourable in proportion to the increased

capital expendiiuri'. rnfortun;ilely, it was decided to cunlinr

themselves to iheir own territory, with the result that, owing
to the great expenditure on this short and heavy line, which
rises i,(i;o feet in l(> mile>, tin- traffic returns have not been so

favour.ible .Is ihey oiherwisi- might have bi-<'n. Taking this

inio consideration, the policy of the laiard li.is .ilways bein lo

spare the Porluguesi' (iovernnii-nl every expense Ihey possibly

could. U ilh this obji-ct in view , lliey h.ive evin s,icrificed their

own [lerson.d interests, and by reducing fees and no: filling u|>

some y.icancies on the bo.ird have elTecled ,1 considerable saving
to the I'ortuguese Government. Giving < ffed lo this desin- as

f.ir as concerns thi'iiiselves c.innol, however, influence the board

in reg.ird to your rights, which h;.ve in every resfK'Ct to be

maintained in accordance with Ihr' conlr.ict.

'I lie question liavint; t>e<-n rais4-d, and the lime, in the opinion

of the Ixiard h.iving .arrived when this m.aller ^Juiuld !»

furlher considered, ihey propose, l><-for<- we meet .inain, con-

sulting with the jM-inc.ij/iil sl<*-khold'-rs, .ind then makiiiLj a

recommend.ition as t^> what should be done.

General Sir J. Machado, our colleague in Lisbon, still con-

ducts our affairs, and we are most grateful to him for the

advice he has often given us, and for the careful way in which
he h.is conducted our business.

Our ih.inks .ire due to th.- .Madras and Southern Mahratl 1

Railwa\ Company for the help ihey h.ive always given us

here and in Indi.i in all nl.itters which concerned our inti-res's.

.Mr. R. .\. Becher, who since 1903 has Ix-.-n the joi-it

repiesent.itivo at Mormugai of the .M. and S..M.K. .-ukI

ours.lves, resi,'i.ed last September .and w.is succeetled by

.Mr. .\. .\. Big.gs, who is also the resident engine*r of

the h.irbour and extension works. To both th<^e gentlenv-i

our rh.-inks .ire due for the elVicient way in which ihcy carried

out their duties ,it Goa.
Before concluding, I wish to refer lu the very sad

lo-s ihe board has sustained by the de.-ith of their

l.it<' Chairman, .Major-General .Sir Henry lireen. He
had taken die keenest interest in this Comp:my from its in-

ception, .ind had hardly ever Ixen known to miss a meeting

—

in fart no trouble w.is too much for him if the interests of this

Comp.iny were involved. We communicated to Lady (irecn

and the family a resolution convi-\ing our gre.it r<';irel at his

loss and our sincere s\in|).ithy with them in their bereavement,

.and in this resolution w<- feel sure \ou will .ill wish to be

asstK'iated.

I now beg (> propos<' " That the reix.rl of the ilinctors

; nd the statements of .accounts to 31st Oec-.-mlxT, lOiJ.

be receivetl .and adupUxl, .and the payment of 1 dividend

.It the rate of 5 per cent, on the capital .stock of the company
for the \far ending^ 31SI Decemlxr. HM-. Ix' confirmeil."

Mr. C. P. W'lincdMHK seconded tin- resolution.

.Mr. C. M. Rosi- .isked wht lh<r the board thought the Portu-

guese Government would olfer any o|>i)osition lo an inir.-.i->'

in Ihe dividend. .\ 5 [x-r cent, dividend w.is not a p.irlicul.irly

gomi one in these days, and, in his opinion, if a [>orli«in of the

reserve were distribut<-d amongst the sharehol(ler> il would t<'nd

to increase the price of the sink on th- m.irki-t, ind the Portu-

guese (iovernmeni would no doubt liki- lo see a heller price

th.in ih.il quoted at present. He w.is gl.id lo see ih.n the

direi-tors proiMised lo c.ll .1 meeting of ilv principal proprietor>

to consid. r ihe subjivl. The si.ieUlioMers wixild be gl.id |.-

receive .1 highir r.ile of dividend by means of the res<Tve. and
no (li;ubi the board would sbar.' in the Incre.ixd pros|i(ril\ of

the stockholders.

The- CiiAiUMW, in reply, s;ii,l tlv bo.ird li.id considered tln'

mailer M r\ c:ir'lull\. There roubl Ix- no question ih.it the

money which li.id .iccumulale.l was not a n al reserve, but .

surplus, which was at the disposal of th.- st.nkholders. The

dirtx-tors h,i\e iIw.ins w<>rk>sl in i;re.it h.innony with ihe P.irlu-

guese Government, >nd ihey de-ire to consiiler :lv-in in ev r\

resiHCl. therefore thev wiuild prefer l(. consult with ihe princijial

stockholders In fore coming I.. .1 di-cision with respi-cl t.i the

distribution of .1 |iorlion of tin- reserve. It w.is not .idvisable

that the reseiAe sbould go on incnaslng inil< finitely, cons, .

queiillv som.- derision would have lo b.- .arrived .it.

The resiilulion was then put lo the vote ;ind c.Trriid unani.

moush .

The- ( ilMKMW furilier proposed :
" That Mr. T. S. P( niberlon

and Ml. II. V .'11 Brit p. n Collei, ihe din-ctors wli.. relir.' in

.sccordaiie. with tin .irlicles '.f assfKaalion, being eligible, be

re-ebcle.l.--

Mr. WiiinoMiii: sixonded the propoMtion, which w.is .ilso
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aiji-ci-i! fo iicDi. Cull., and Mr. ri-MHKKKix and Mr. ('(irn i

rt-Iurmd thanks <_>n tlicir re-clv'tum.

Mr. W. M. .SihW.MiT propi)>i-d :

•' Jhal Mr. .Mirkl. in and
Mr. j. I). .\. .Xorris, F.C.A., be re-eUclrd the .niditurs ui tin-

ci>ni|)any at llic ri'niuiicr.alion of 25 gnincas tatli."

'rile rcsolutinii was ckdy socondtxi .'iikI cirrii iI ini.'.ninKnislv.

On the motion of Mr. Lksi.ik, ;i hearlv \iilo ,f lii.mks was
.accordi-d to thr cliairni.an and <linT-tors lui- lluir |),i>i scrvici ->

;

an<l the CiiAiUMAN li.-.vinL; briully acknow hili^id tin- sanic', tliu

pro'.i i-dinjis Imninati-d.

BOMBAY, BARODA AND CENTRAL INDIA RAILWAY.
'riu- 1151I] Ii.ill-\( ai l\ <^i-dinar\ i^rm-r.d incdin:;- ol iIk^ pro-

pritflors was hckl, \ fstcrd.i\
, luiir j. ., .it 1 he (.'.ninon .Sin-<-i

llotfl, K.C., L'ol. .Sir W. .S. .S, HivM't, K.C.I.K., K.E. (L-hair-

jiian <.>f iJte company), pres>idin^.

The Sp.('iiici.M;v (.Mr. ('. Croninulin) h.i\ini; rivid Ihf nutici-

convi iiiui; the nu (lin,;,^

The- ('n.\n;\lAN said: ( icnllc-nivn, ihi- nparl .t;i\i's in drtail

the rcsidts »>f w/orkinu;' for the haU-yeiaj- ended December },i,

.and in jxirai^Taph 5 you find the lii^^tires for the 'wliole of llie

_\'e.ir i()i2, tMi w'liicji is based the amoitjTt of the dividend that

your directors recommend .should be distributed. Before, liow-

ever, de.alins;' with tile results of the full yi-ar. I will reni.irk

briefly on those of the half-year muler notice. TIk- jiassen^i r

traffic shows a deere,as<' on both si'Ctions nf the line -vi/., ol

over R-.2, i_i,ono on Ihe broad-e,iiiae ,an<l vnme K^. 1 ,
^ij.ood uii

the metre. The fallini^-off is accounted lor by the fad Ih.a

durinj; the correspondini;' period el la^i m.u- we h.cd the \i-ii

of Jlis Msiji-^Jty the Kini;; I'jiiperor lo India .and the CoAnnalion
Durbar at [)<-ihi, which caused unusualK hi aw liairt, o\ er the

system. This half-y<ar w<-h.i\<' onK had the noinial pa~.seiii;ir

movements to rely on. In i^ond^ trafiie. h.iW(\er, ,1 \er\ satis-

factory enh.ancement is shown— on iln- l>niad-i;.iui;e of .j\ir

Rs. 5 lakhs, or about 5-^ ]>er cent., and on ihe metre of nearlv
Ks. 5, 50, 000, or .about 64 per cent. The inrre.ases were chielly

in general merchandise, the oommoihlies chiellv Contribitiin^
De.iji,g coftOin, .yrain, pulse and stttjar.

ExPENPlTI'Rli.
While till- i;ross c,arnii\>,'-s of The combined s\stein showed

.an increase of some Rs. 6, 73,000 over those of iqi i, ihe expendi-
Ime went up by Rs. 1 5,41 .000, le.avini;- th<' net <ainines sliort

by Rs. S,()S,ooo. 'j'his does not .at llrst s,i<;ht appe.ir ,1 \er\

salislailory residt, but it yoii will examine" the ,|ei oK of ilie

increase in the e.xfx.-ndltui-e \ ou will lind that, under the head
of maintenance of wa\ .and works, liea\ \ expenlilui. mim-
linues on Ihe reconstrudion of ihe l.u-e bridi^es on the line,

which [ am afraid must ciantiiux' for seme yeats \el. I iider

locomotive ,nul c.irr:.iL;i- and w .ii;i>ii ex|'iens, s, ,,\,., . ml
above ihe im.avoid.ible inrre.ises due i.> a l.irt;er irain inileaL;e
uf some .',S5,<)oo miles, lb,- ehiel incre.is,-, h.'oe been due hT.i
hi.i^her scale of w.a-es .and .ill.iw.uices Inr ,h-l\ers .,nd fueiM.u
(which vour bn.ird coiisid. red ju-lilied b\ lb. -ener.d rise in
thi- piice of liviiii,' in India) and 1.. hea\ier repairs .uid re-
new.als which were found ne<-ess.[r\ 1,, niainlain ihe slock al
the requ'isile standard of <-fl"uienev. A ^laiua- .i| ihi- r~l.i|e-

nii-nl i;i\'en in p.ir.i-r.iph ..I'lbe repnri will eassj-e
uni ih.at, .allhou,i;h the burden ,,f s|>eeial brid-e naiewak .md
siriai-'lhenini; of (lu- pi-rinaneni w.iv has 11, ,w prob.ibly reached
its maximum, the e.irnin-s .are risin- shadilv, and the r.aio ,,l

our workin;^ expenses lo e,ir.,in.-s is .i-aui' improviiii; . \,,u
will s<.e th..,i in i()oS ii w-.as .^J.:;;, and I'hal il has <nn'ie down
ill lli<- u-ar under remark to ^.(.".S^. I now lurn to tile resull ,

of the whole \ ear's workin-. \na will see that Ihe ml earn
mi,'s aiilounled to Rs. „...,_.,,,,,,,:;, which, 1 lliink, vou will
•allow- Is .a very s-.ilistadorv inrreas,- on ihe lo-l.il ol ihe previous
ve.ar, i.r.. \i-.j.ri.:~,S.-^'n~-r\,:n allow iiii,'- (or ,llie bid ili.ai we
h.ave b.ad .an .a.ldnion of S4' niilcs (ilie N.aeda.Muittra R.ill-
w.ay) to our svstein. The Ccmipanv's r-hare of this, after
allowine; for Iiidi.ui in<-oin.- lax, .unounls lo X"4i.4.!0 in exc,,s
..f the .truaranleed interest of -, i)ercenl.. which compares wilh
i^,2.S,Si6 for i()M, in llself ihe best resull we h.id h.ad since ihe
tvort^.anis.atinii (,f tb.<- ('onipan\ in ii)..'..

I III, l)iMni:\i).
Out of Ibis sum Ihe l„,,n-d pr..pose lo distri'.uie .a divideoil

(d I |X r (<iii., in .addili ,] ib.- h.dl-\ear's i^iiaianlei'il inlen s|

<d il per <enl., or j
',

per eeai. in .ill. Tliis, svilli the .. per
cent, paid in Jamt.ary last, ni.il;es ., i,,lal dividend bir the \eai
inu of 4.1 jjcr cent.; ,uid w.- . arr\ b.rw.anl /.'ij.ooo, which I

.am sure you will a,i^r<-e wilb im Is ., verv s.iiisf;ut,,rv resull.
In addition lo lllis, \,)U will b.ive seen from ihe report ib.ii

in tonnecllion with llu- cban-x- from ih( < abnd.n- lo tlu' fin.nu i.d
ve.ar, of which you have .already l>een told, vour direclors

rc^cicvmimend .a fur'tlver dividend of i per cent., less inc*>me tax,
out of the coiiipan\ "s share of the profits for the first quarter
oi 1913. .Since the report was is-sued, the accounts for the
quarter have been received from Indi.a, and, bearing in mind
that the earnin,i^s of the corresponding- period of 1912, following
the conclusion of the Delhi Durbar, were exceptionally heavy,
Ihe results are stitisfactory. The gro,ss earnings amount to

aj)proxiini-i'lely Rs.]7o lidchs, conipared wilti Rs.178 llakhs in

11)12; the <'xpi'nditure is approximately Rs.yS lakhs, against
Rs.73 lakhs, .uid the net e;irnings Rs.g2 lalchs, against 105
l.ikihis in 1912. After alliiiwiiig for the propoition of guitiranteed

interest in respect of the quarter and for minor adjustments,
the (-oiiipany's share of the surplus is approximatelv Rs. 2, 14,000,
'"'• '''.\' ;£."i4,ooo, which provides the supplemental dividend of
los. per cent, alre.'idy referred to and enables ;£.'4,ooo to be
c.irried forward. The full accounts will be suibmitted to the

next general meeting. L'nder this altered arrangement of the

period of the company's financial year, you will in July next
receive your sh.ire of the profits in excess of the guaranteed
interest up to the <'nd of .M;irch of this year, instead of only

up to December, U)i2, ,-is would have been the case under the

eld system.
u\ " S\.\lP.\tllETU " .Strikiv.

ft is ;i melancholy duly to allude to the suspension of through
s>r\icc- on ihe new Nagda-M ultra line, which was caused by a
l.ir.ei' IkkK oi men at Rutl.im and (iungi;i])ur tdjsentin.g theni-

sehes from iluly without .niy pi-e\ inus notice to their <lep.art-

menl.il ol'licers. Thi's is believed to have been w-h,-it is called

a "sympathetic" strike, but we are not in full possession <>f

the fails, and can only express our regret th.at .so n-iiany men
should h.-ive been induced by irresponsible advisers ti> leave their

duly. 'Ihe sus|jensi,,n of service lasted from June 4th to June
loth. .\ modiried service was established on the nth, .-md the
ser\-i( e w.is lully teshired on the 14th. Thanks to the loyalty

of lliegriai ni.ij.iriiv nl the siaf'f, to w-hich the board ;ire glad to

c.ill .iiieniiiin, ihe ir.ain services over about 3,200 miles out of

the liil.al 111 ,i..^''o Were in no way .-iffected bv the conduct of

ihesi- men. I h.ive now, gentlemen, to move:—"That the
r.'|)oi-| <d" ihe <lii-i'clors, with the accouiils for ibi- half-year

ended .'it I)ei-<'mber ;i, H-iiJ, now presented, be n-cei\ed and
a.inpted."

( ol. S M;(,i-:.\i N t si-condeil ihe resolution, which w.is c.-ua-ied

iiii,iiiiniiiusl\- without discussiiiii.

( )n (he nioiinn of the ( '11 \ii;m \\, serondi d b\ ("ol. S \i;r.K.\f\r,

il W.IS resi.K.d:—"Thai in .addili. mi I.i tin- gu:irailteed interest

ol ^'i los. p.r c.iii. .,11 ih,. i.ipii.il siii.-k for the li:df-year

en. ling .|im.- 30, on i, ,1 lin.il .li\ii|inil fr 1111 ihe coni]>.-niy 's

-bar.- of surplus prolils fur tin- year i.)ij at the rale e,f -£',"1

p.-r c.-nl., .-md :ds.i .-i sup|.)l<-inent:ir\- dividi-mi of i.is. per cent.

in iis|ii':l of lb.- sunihis prorits' f.ir lb.- linsl quarter <vf

lb.- \.ar i.|i ',, ni.-iking a lol.il j>a\mi-nl ol £: ] per tent.,

I..- pal. I I.. Ibi- hol.l.-rs of such s|,H-k who w-.-i-e regisl.red in

the <-onip.in\'s b..oks , .11 tin- .jih iiisl.''

Till- r.-liring directors .and .•ludilors were re-<-li-<-|ed, and the

pi-..ei-. (lings termin.-.ted with v.jtes of thanks 10 lb.- si.ilf

g.'m-r.ilK ,-iiid Ihe diroclors for their p.-isl s<'rvices.

BRITISH EMPIRE TRUST.
.Mr. R. Horm-rayne, jirc-iiliing at the meelin,g o.f the Briti.sh

Ijnpire Tru.sit -Company in London on Wednesday, said they
wen- able to slarl the new lin.incial _\<-ar with their reserve
lunil iiici. as.-il to ^,"150,000. Their regular commercial biui.-ine.ss

fasi y. .ij- h.i.l l],-en as lucrative .is, .ind o>iisid..r.i!il\- larger than,
in any pr.Aious ye.-ir, and it 'W,is oiih owing to the knv [irices

.ill ihe Slock I-^xchange that ihey w e.ia- unable to show as large
indlils. They lo /keil to the future with confidence. The present
lass ol c.inli.lence might i>r might not r<-strict thnir profits for

.molhir y.-ar or so, but tln-\ tell ih.ii a lime of gre.-it |H-osperily

\vas in St. lie l.ir Ibeiii. I).,dni.g w lib lb.' (.;iii:idi;in .ind \inerii-.-i"n

irailion und. il:ikiiig~ w iili which Mil- iriisi i, .iss.i. i.il.-d. he said

lb. it th<- C'anadii.-in Norlhern R,iilwa\ system, ;ifler thirteen
l.iiig y e.-irs o! iCHistruiti. .11, was .iboul to c.nnplelt- its through
It .iiis-conlinenlal line, .md by the end of Ihe year, or verv earlv
in 1014. Would be running trains from .\tlantic tide-water to
r.u ilie li.le-w ,it.r, wliic'li would automatically bring a verv
I.irgi- iacr.-.isi- in tin- <-.irii'ings. 'VUv Parlitnnent of Canada
bid recently gr.mled lotbe r.-iibvays of the Camndiian Northern
sisiem a lasn isubsiih ol o\ i r ^.'3,000,000 in recognition of the
nillon.il ch.-ir.icur of lliis \asi| undertaking, 'liiiis, added lo
liie < ash subsi.l\ pieviously received and to the pnx'eeds of the
p.iili.>n 111 ihe l.md i^iant bonds already sold, ni;ide a sum of
ii.-.irl\ _4,'io, 000. 00.1 -vlerling contributed bv the <-nl<'rprise b\- the
C.in.idi.in piople. It w;is particularly sati'sf.-ictory to the I3niti.s-h

l-aniyre J'ru'st Company, as the assets provided witli this large
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suna of money wouW increase the security underlyinj^ the

various issues of Cin.iilian Nortihorn debenture stocks which
the comrany had iKt-n instrumental in placinjj in the hand> of

the pubhc, for whom it was acting as trustees. As a director

of tile Canadian Northern Kaihvay, he wvus fflad to have this

opiMjrtunity of assurinjj them that thi- prosjHvts of the rai|\\.i>

iiad never l)een so encourafjing as at present, and that there

x\~is nothinfj whatever in conncdtion with the railway itself to

justifv the heavy fall which had recently taken place in the

prices of its securities. The British ColuniWa Electric Rail-

way, the Toronto Railway, and the \\'inni|X'j^ l\lertric Rail-

w,i\, with the ass(H.iat<'d V'.mcouver Power .uul Toronto row<-r
Coni'|Kmies, were so Avell establish<'d that no very marU"ed
developmerfts were looked for. The traffic returns of the

British Columbia Electric Railway were sufferin^j somcwliat
fn^n the dulness which was pre\-ailinij in commercial con-
d'tions in \'ancouvcr, and wh.ich would prol>.ibly continue
until the opemnjj of the Pan.ama Canal, wihen the trade of the
(lorts of Vancouver, New Westminster, anil N'icroria must
I normously increase. The confltruction of the Toronto Sub-
urban Railway was now a/[)pro«ichini)T completion after meeting;
with much d<'lay on account of the scarcity of labour. He re-

i^ardetl the fulture of this com]Xiny ;is nssoiretl. He thouij^ht

there could be no doubt that it Wculd in time do as well as the
Toronto Railwav itself. The S.io Paulo Tramway, Liffht and
Power Coni|>any w.is doinjj niai^nificenitly, anil the Monterey
R.iihvay, IJijht and Power Company had done reniarkalily
veil considering the disturbetl political conditions in .Mexico.
The papnen-ts of the d'i\-idend on preferr<i.l ordinary' shares

and the interim tli\-idenil on deferr<HJ ord.:ntirv shares were
.ipproved, and a final dividend on deferred ordinary shares for
the half-year ended .\pril 30, 1913, at the rate of 8 per cent.
jK-r annum, was declared, making totrd dividends for the year
of 6 per cent, on preferred ordinary shares and 8 per cent', or,

deferred ordinary >-h,-\res.

EGYPTIAN DELTA LIGHT RAILWAYS.
The directors of this company h.ive convened an extra-

ordinan,- jjem'r-al mc<'tinir, to Ix- held on June 30, when thev
will submit to the shareholders a tent;itive atjreement which
has been entered into for the sale to the Government of the
company's Cairo-I leluan Railway, together with the sulphur
bath and hotel establishment, the Place Midan .Said, indiKllnfr
the Casino, and the electric li<;^htin4r of the town. Th<' terms
arranj^ed are a cash payment of £()2,y>y, the as,<sumption by
the Gm-omment of responsibility for tlie outstanding Heluan
debentures amountinjj to ;£.'87,(J92, the gr.ml of certain im-
portant modHlcations of the company's light line concessions,
and in particular the entire cancellatirfn of the reversion of
these concessions to the Government without pavment in the
year 1972. In place of this, the authorities are prepared to
postpone their rights of purchase from 1927 to 193S, and to

substitute terms which will ensure the repayment in. full of
the whole of the company's share and debenture capital. .\s

compensation to the debenturi> holders for permitting the s.ale

of the assets mentioned above, it is propo.sed to raise the rat(!

of int'T'--' '•' '!' I'lnn rnpil il frnoi 4 to j\\ pi-r cent.

GREAT INDIAN PENINSULA RAILWAY.
The Secretary of State for India having decided to alter,

with effect from .April i. 1913, the date of termination of
the company's railway year from June 30 to March 31. in
order that it may coincide with the Government financial year,
the accounts of the company will in future be made up to
September 30 and March 31, instead of to December 31 and
June 30. In order to bring this change into effect it has
been necessary to make up the accounts for the quarter to
March 31, 1913, in addition to those for the half-year to
December 31. 1912, and surplus profits have been calculated
in respect of the nine months ending on March 31, 1913.
The change will not affect the guaranteed interest, which
will be paid as heretofore on January i and July i.

The gross receipts during the half-year to December 31,
1912, compared with the corresponding half of 191 1, were as
follow :

—

1912. 191 1. Incrca.sc.

Gross receipts .. Rs.3.92,74,915 Rs,3.3»i. 10.942 4 Rs. 36,63,973
Expenditure .

.

2.40,02,703 2,04.94.620 + 35.08,08?

Net revenue .. Rs. 1,52,72,2 12 R.s. 1.5 1. 16.322 + Rs. 1.55,890
With an increase of 10.29 per cent, in the gross earnings,

there was an increase of 17.12 per cent, in the expenditure :

the result showing an increase of net earnings amounting

to r.03 per cent., as compared with the corresponding period

of 191 [, The expenditure was equal to 61. 11 per cent, of

the gross earnings as against 57-55 per cent, in the corrc-

spon<ling previous half-year. ,\fter deducting fniin the net
revenue the sum of Ks. i i ,44,3i>H due to State lines, there

remains a balance of Ks. 1,4 1,27,813. against which has to

be set the amount of Rs. i ,23, 9<j,02() for fixe<l <. barges under
the contract and interest charges, thus leaving a surplus of

Ks, 17,28,187 to be carried forward to the general net revenue
account for the period of nine months ending March 31,

1913, for the determination of suqjlus profits in accordance
with the provisions of the contract.

The following comparative statement of the revenue ex-

penditure of each department for the years 191 1 and 1912
shows an increase in the total outlay amounting to

Rs. 35.08. 083, equal to 17.12 per cent, with an increase of

907,234, or 9.22 per cent., in the train mileage. The ratio

of expenditure to gross earnings was 61.11 per cent, compared
with 57-55 per cent, in the corresponding period of 191 1 :

—
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fa,r. and ,.arria,es. -H^ero is a decrease ,n the .oods earnings rh.,,., ^we.
^-^,'—7:^,;;>,.,^-»:,."--^;:;U-^;^

amounting to Hs2.0j.bpJ.
_ .,lluded tr, in ni,nna,i;eni.-nl and live ^talT \s.aild r.mtinue a,s beWo.

•l-he report states :- the
"^^

^'^f^^ ^^
:^'''^^: '

;'^Vr made Rhodesia RalMvays._Al Ou- ,,nnual meeting, bold i^n ., London
the last report cmtmues, and gieat etforts Imxt liccn maOt

|;i,-,i,|in-.. „n |unr , ;, Mr. Rochfort M;,-Liir<., wh,> pre-

during the last year to add the a.lditional fae.ht.es required •

'

^"-
\ ,;",,.,,,,," s„.„,b,r .„ ..,.,: n, I qui.' sn

lor moving the t.ah.e otfe.-..ig. The hgures show that .n the ;';
'';,_.;;;^ ,;^^ j,^„ .,.^..,,^,^ ^,„„ 1,,^,^ ji^, |-„,,,, ,,,„n, ,,,/, ^^i,,

nine months under review Ks.37,c)q,377 have been spent .n
^^J^ ^^^^^ ^^^^ nutlooli i.ncoura<;inif. Thr -loss nvenue reached

quadrupling the line at the Bombay end, m doub ing tlie
^ |.

^^__^ ^^^ _^^^^^. ^^_^^^ ,i,i]ii„„ pounds, a >liL'ht increase Qver the

rema.ning sections of the Xagpur branch, and .n add.ng to .^Tj^^^j^
^.^..„. . ^i^^;,. ,vorkin.- expenditure increased bv nearlv

the capacity of station yards; and the same activity must
1^^ ^^^

^. ^.^^^^ _ .__^^ amounted 'to r.j^iHr-,7^- ^vith the result that

continue until the line is .n a posit.on to carry what .s ottered
^,,^ j^. ^^^^ (..,niinss had fallen by ^:35,7.H t" £'5f<^.45«- Thai

to it." i-i'presenled a fall of n<;nl\ li per cent., but was the .-esult of

causes which wrr;', |jiTli,ip,, lar-^h :ibni:riiial and lempcrary.

R. M-avS««d and Co._The repun f.,r ih.- y.-ar eud-d March .^f.-r payn.g debenunv and "I I'-
I;;";-;

;'-l

Z'''"^,||"'''v"
M „,,^ sl.Me> Ih.-.t the proli s eanu'd In ih<eompanv, m pn,v,M„n I. r <l.-|HVc.aM„i, ol nib, - M.ik, ihe p.ci.l as

/ ' Ui^The m.anagiag din-norV and directors' fee, abs.ri, Th.- r.duCon <„ th.u- d.M .0 .h- Rhn,l,-s,a ka
1

a) liu.s, h.ul

i-:;^o Ihe dividend ml prefc-ence shares ^S.ioo, (urllie- , ...ull.-d in a diminution cf nUcr.., char^.s, and .he pa> nnon m
-i;-^M.:a<-.-a.;;,n.s.c,-ve'^:,,,.,o.andimen^

'-!;;:J ^X::\T^'^^^^^^^^^

':^::;:^. ;:;:;;m;:,;d^i;a:''^;:'f^-.i;e''-d;vuie,;; t z.,:..^ a. ^anj^d :„nw f..r .b, ta,, .h,. ..i. .,.„.. ...d,...,.n.ures ..d

.he ,-ale of ,, per crnl. per annum b-r ihc mx months .•nded .,1 the prelmiin.n-, ,-Np,-nM^- ,.1 ih,- dr,..-nlure .ssues, as u e I a.

Mar- ;, u> : making, .i,h the imerin, .livid.ad alreadv .,th.:- -,, vial ..xpe.,,., .do :;,., b.-r ^.5^,44v N"m; ef tp-

id
- ,.'r cent' b:r .h.^ ve.u' nn the onlinars ^h.nv., ns hich It, le. „c, an n-d during oOl-i-'. I b.- year s pfobts .a-duced tbeir

';,,.',,;,-.. /•,;,,-- l.-ivav a balance ul ^;o.l«ii t„ e..rr\ .ucuiuilao-d Inv-.-s t,. ,67"-'. i'"^'''- 1* l''''ll''- '-oiitmued at it,

fo'lafd ' '^ I

'--'11 ^"'^""'- '^"'- ""-^" " ^'"'^^' •' ^"-'^!'.>' '-'""' ''^""

"Brazil 'North liaLiterii Rail"a\.--.A| tl.- .mnual iiierting held in <UirinL;- the present year th.in fur i()ii-ij. The report was

1 I ndon on Iuik i ;. Sir V. (.. Ihde, who presjled, s.iiil ihat adnnted.

the new . irilf thev w<.re working under was an imprnveincnt (ircat Southern of Spain Hallway—Tb<' .annual meetin,g was

on llK- .)revi(.us oni', though materi.allv less than thev had hoped held in Winebester Ib.us.-, l-.f., on Tuesday, Mr. Thomas

to -r,.. and much lesi, than .he t.ariiT under which th.y were Harrison preM.ling. lie s.aid .hat the dii'ectors wa^re recc.m-

worliiiig- in i^io. L'p to the ond of .Mav last rhey w.i,' w .irking mending .1 Inst p.ivment of interest on the income debenture

with caUilinually incia'asimg deficits compared with tin- pre- Mc.ck ei the , ,,mpaiiv. The p,i\nicint in question was nKaler.ate

ectiing vear, but from the'date that the new tariff came in.u
. euiigh. but wnul 1 nnt prejudice later on me.re .itislacliirx

o[)er.a7ion that delicit ceased. T'be total tonnage cai'ried in (ie\ eiepnieiits. One ,rf ilie m.ain f.actors in tln-ir piegies-,^ tu

1912 was 118, '100 tons, compared with 101,000 in i<)ii. The >,\|,i;li they migln l'">k in the future fur iin])ro\ed result,.

numlx'r of passeiig<Ts bad dhiTinished from 208,000 to 281,00.5, \^.,, iP,- cunclu-ion of tin- agreement by which .he.\- look oyer

mainly accounted b>r by the iwlitical disturti.ances which ih,. shares and merged the asset, and inlia-esl uf .he He.rnillu

occun"<-d in janu.n-\ .miriofru.ary of 10.2, and lu the strike. (uiiu.anx in .liose uf the r.iilwri\. In the pas. .wuye.ars .hey

which elu,ed the Haturile line b;i three weeks in March la,t |i,,d jiaid to ibe Ih.rnillu ('ump.aii\, in re, pec. ef interest and

year. .\n unsvali',r.acloi-\' fe.ilure uf the return w.is that the .-Mnc.i-|i,aliun uf debiail ur.,. tin- sum nf uv.-r £.'iSu,ouo. The
;i])plic-ation of the new't.irilf meam tli.at tliey were c.irrying

I ut iD'e eb.irge upun the railua\ wuuld be limited tu a |iayment

p.assengt-rs ,a. .an .i\erac;i- uf .o4d. per mile, which wa, .111 .,| /."^.uu.,., \ e u- fur ieo-rest .uul amuriisatiun <d the v_,'ian,noo

ab-ur<liv iinreniuner,iti\e rate. The re|i(.rt wa,.idupted. ,,| ,, p, ,- ,,.,,1 |i,-,t niert^a-e delieiUin-- step i,sued to provide

Xew Cape Central Railway. lite b.jjiiui' lur ilie Mai- .n ilie (,,,. ||,,. a,quisiliun ef the llurinllu sbai-r,. lie thought tbey

crud'l of t'le preiit and lus, ;uauunt. aliir pr^aidini; l.ir the ,:,i._.l,t , ,,, „,nalil , .mlicip.ile ih.it the iiuri-.i-e in iheir long-

gener.il e\p<n,e, i]f wuri-iiivj and m.dntaiiiing the li.ie,
.•;,t nice niinera' tiMfllc. nuw thai iln'V li.id upened a new

ircluding trustee,', dirrcler,'. .and auditor,' fei-,. ulli, e and iliapt.a in I be cuinpun ', bistuiN , w i uf i prea i' lu 1
e

; h,. starting

ni.ail.agenienl expenses, etc., in l.uiidun and .11 the Cape, puin; ul suiniil UnaiKi d iir( a^fess. Tile -iiieral ti-.d'lic was being

amounts to _/.'.i:;,0;(|,
wliiidl, with the b.daiice l)ruuglit lui waril, -r..iinlaineil, .and sbuucil some imprinemial lur llie eurrcnt

makes a toi'd of /:ps.7.s.5- The 4
pir cent, ini.iasi uii llie con- v.-,ir. 'Idle incn-.isi- in miner.al ir.aiti- ceuld bardiv be more

solidated ll'sl nurlg.age ,iehenHire stuck, tbe w.isbawa\, sat l,fa( iur\ . .and .aniuunled In ^,'ij,<,oo uver I lie cei resp.judin.g

r.ccount, .and tlie re,.Tve .iccuunt .disurb ,^..'2
1 ..s^.-',

le iviii- p,,-iud uf last cear, the 1. >ng-dis..inee tr.aftic being at tile rate

.{.."24. 171, of whi<b ,/.'io,i25, lieing 4'. per «-ent. upun ilie . uaiu- ,,] |Peu; 7ua,..ui. tun, fur the \ear. If, .., llie\- .intici|!aled, ihesi;

iative income d.-bentun- stuck, \\ill be api.lie.l in p.iMiiem, !.,voin-able re,ults eonlimied, tbex sbiaild have .1 very consider-
ii-.aving ,a er.-dil i)al.anc'- of ,£.5.040. lb<- aliu\-e-n], nl lunud p.a\ -

-,|,||. jnere.i-i- in ib,- Miaipis. wiib l.arg(d\- n'duced expenditure;
nieni of 4I p.-r tent, on the iiimul.itive inieni.' d<l>.aiture siurk .,, he Imped the l.i ,ii-d might In' in a pusi.iun .at liie end of

represents the b.daiice ol }. prr cent, dm- in lesprct of ibe \e ir |)..iember next to i.ike into eunsider.atii'in the quivstion of an
ended DcremlHr ;i, 0)ii. an,l 4 pereiii., being interest ,ii i!ie mleriin p.ivmen. of interest efl tbe income debenture .stock,

full r.ate, (or tin \e.irc-nded December 31. 1.112. d be s.nis- 'Idle repurt was .adopted.
faclur\ pruL;ress i.l tin ump.ii \ li.is euntimied. 'Ibeie w.is an

pn'idi::;:
':'.;!

' ;;'" leinm!^:':,;:!- '^'in-::.:i: w::-:':;::"'.:::;";;::!
dividend announcements.

the expenditure I er tr.iin mile W.IS is. (n_'d., l,-a\ iic; .1 pi> lit ut ,,, ,, _ "
" :,

(1 'Sd III- nile
I ni; Ml- Ksi.N.\-T.\t;srs-.\ii.\x.\ K.MLW.w < oMiwx^- a.inounce

Bank" Amalf<amation.--\t .an exlr.aordin.irv meeiiug ul tlu- >
'1'^ "deiid of 12s. (3 per cent.) on the ordinary sbai'es.

.Shefflel,! .ind Il.ill.an.sliiie limk. b. Id in Sliel'llcld .,n Mundis. '
''"^ Kaii RO.VD—A semi-annual dividend of , per cent,

the propos.d lo .im.il-.un.iie with the l.ondmi Cilv .ind Miil- "" "i'' lueferred capital stock has Ix-en declared, payable

land H.ank w.is un.inimoiislx .agreed lo. Ibe eb.iiiinaa. M.. An^mst I.

(leerge l'"rank!in, s.aid ihal ihe bank was est.ililisbed in i.S;i>. Iiii: I'.\ti-.xt Victoi;i.\ Skim Comp.wv haxa-^ decLare'l
and the numb<-r of comi)(tiirg es.a1ilishm<-nls in Sbel'tield b.id .m nilerim dividend at the r.ite of 5 per cent, per annum
gn>w-n since ib.al lime Ir. ai four la Hfty-fmr. 'Ibis ie -ae- on tbe ordinarv shares for t b<- p.ist b,ilf-vear.
roiu'eseiiited comp'i-lii'on h\ sunie of the (iiuntr\'s l,nx;esi li.inl^. ,, ,. > i- i. » • , • e •

1 1
.

'
.

. ' .,., ,
, .

,
,.

,

koiiit t^^^ll .\xti IxiM.Mo KMi w.\^ .
- .\n interim dividend

ing enlerpn^ ,. [ n \ bid ••1.1 m re.aan \ei?-s >.w -mib bos .
, ,, , , -m 1 ,1 ^ i, 1,

nes.ses had become great : bow the shop, uf the unbu.irv Ir.ide;-
'" "" 'I";'' •-'' ''"""'^ ^'•'' '' ' "'

'
' l-' ',';"' together wath

had berome pabili.il sMre,, .and tV.e 'wurk,bup, gig.iia'ie
^' I'' ;"'i-

' ! ,' per eeiit or 2 per ceiit
.

,,, a 1
.

on the ordinary

lactories. This l.arg.-r .,:;megalion .4 e.ipit.d in business could ^\
'!

'^' "''•"' '"'''''" '"'^ ""' ^''^ 1" I'-nulisb income tax, pay-

only be uiet Iby larger .and Mlrunger b.inking f.icilities. which
•>'''"^'

' "' J"'^' -''''•

they b,eli<-ved were sum-ed b\ such a conil>inri'lion .as that Ih Ni,.\r .\xi> XkjRTii W'l sti;k.n K.mi.w.W.—.An interim

rcommeiuled. In the l:is| ilirie \e.ars tlu- d<'pnsits and lanaaal di\.ib-nd (or the ipiarter e.iding March 31 of i .V per cent.,

b.il,ances in .h.- .Sbidlii Id 'i.ank h.id increased b\ .about g per together with a fionus of ', jier cent . or 2 [ler ctmt in all. on
cenlt., whpre.as in tbe I.on<lon li.ank thev h.ad inereasod ne.irly the onlinary stock, free of Indian but subject lo English income
14 per ccn-l. TIic interests of Sbeflleld trade, it .appeared to ta.x, payable on July iS.
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GENERAL NEWS.
PROPOSED FEEDERS TO ARGENTINE RAILWAYS.

Some time .ig.i tlie Minister ut rublic WUrks nl the I'ruvince

of Buenos .-Vires submitted to the Legislature a project wliieh

authorised the issue of a loan lor $3,500,000 gold (or the

installation of portable railways of 50 centimetre gauge to

be constructed in the highways in various parts of. the pro-

vince and act as feeders to the network of main lines. Messrs.

Chiller and Passman applied to the Government for permission

to construct 300 kilometres of line of this system at a cost

of $4,800 a kilometre. The department nf engineers rcportc<l

favourably <m the project, but the department of highways
were against it. The Minister of Public Works will shortly

grant the concession asked for.

IRISH RAILWAY RECEIPTS IN 1912.

Irish rail\va\ staiisius 1..1 the ye.u ended December 31.

1912, have been laid on the table of the House of Com-
mons. This table does not inclutie the returns of the light

railways of Ireland. .\ review of the weekly traffic returns

rhows that in 27 weeks the receipts exceeded those for the
corresponding weeks of the year 1911, and in 25 weeks the
receipts were below those for the corresponding periods, with
the net result that the total receipts for the 52 weeks of the
year 1912 amounted to /4, 396, 272, an increase of £'42,965,

or I per cent, as compared with the amount received in the

preceding year. This net increase would have been much
greater but for the considerable decrease in receipts for live

stock traffic occasioned by the restrictions on movements ot

live stock necessitated by the outbreak of foot-and-mouth
disease.

its own State is concerned. Of as great importance as the
power given to the States to establish rates is the authority
conferred on them to m;ike regulitions gr)vcrning train

operations. The niilways have contended thil inter-St.ate

traffic is solely under the control of Congress, but the decision
of the Supreme Court vests in the States power to regulate

inter-State traffic by the observance of State laws. Thus a
State can rei|uire an inter-State train to carry a certain

number of guards and firemen and to comply with other
local regulations, and so long as the State's regulations are
not contiscatorv the Supreme Court holds that the railways
have no appeal. .\s many of the State Kailway Commissions
are Radical, and the railways are being subjected to constantly
increasing pressure from the public to reduce rates, shorten

the hours of their employees, and do <ither things inv(jlving

additional expenditure without any equivalent increase

ol revenues, the railways fear that they are in for a bad time.

Many of the railways are now hard pressed to raise moncv
to meet maturing obligations, and they anticipate that it

will be more difficult than ever to induce the public to buy
railway securities unless the interest offered is so high that
it will involve the companies in bankruptcy-

ACCELERATED SERVICES TO PARIS.

The South Eastern and Chatham f^ilway's new Continental
express will leave Charing Cross at 4. 30 p.m. from July i via

Dover and Calais, and will ser\-e Paris every week-day until

October 3 1 : Bale (for all Swiss destinations) e\ery week-day
until September 30. and Tuesdays and Saturdays in October :

3Iartigny-les- Bains. Contrexville.and Vittel ever\' Tuesday and
Friday in July, .-\ugust, and September; and Boulogne, Dannes-
Camiers (for Ste. Cecile Plage), and Etaples (for Le Touquet
and Paris Plage) e\-er\- Friday from July ri to September 12.

In the inward direction this service will leave li;ile at 9.25 p.m.,

and Paris at 12.30 midnight, and arrive in London every
week-day at 10.15 a-'H- Sleeping cars will run from Bale
and Paris to Calais. The ordinary- aiternoon service lia

Boulogne and Ostend will, on and from July 1. run 15. minutes
earlier

—

i.e., will leave Charing Cross at 2.5 p.m. instead ot

at 2.20 p.m. So far as the Dover-Calais route is concerned
the new accelerated service of under seven hours will be
brought about chiefly as the result of lightening the load of

the new- train.

The London, Brighton and South Coast Kailway Company,
by the opening of the new railway lia Pontoise, which reduces
the distance between Dieppe and Paris by twenty miles, and
by the addition of another handsome 24-knot turbine steamer
to the present fleet of five, will be able to cut <lown the inter-

metropolitan journey by no less than one hour. This will

enable passengers who prefer this picturesque route, and who
do not mind the longer sea-passage, to get to Paris in eight

hours. The new railwav is 104 miles in length.

AMERICAN RAILWAY RATES.

A good deal of alarm has been created in the American
railway field and on the stock markets by a judgment given
last week by the Supreme Court of the United States,

in what is called the Minnesota rate case. The rqeult of the
deci-sion appears to be that each State has the power to re-

gulate railway charges within its own jurisdiction. This
means, as the Washington correspondent of the Mortiing
Pest points out, that, instead of the authority to regulate

rates being centred in the Inter-State Commerce Commission,
there will be in addition 48 State Kailway Commissions,
each of which will liave jx)wer to prescribe rates so far as

It is reported by the Washington correspondent of Keuter's
.-Vgency that judgment was given on Monday in the .Missouri

rates cases. The I'nited States Supreme Court helrl that
the rates are confiscatory on the St. Louis and Hannibal,
the Kansas City, the Clinton and Springfield, and the Chicago
Great Western Hailroatls, but valid on the St. Louis South
Western, the Missouri Pacific, the St. Louis Ironmountain
and Southern, the Wabash, the Chicago, Milwaukee, and St.

Paul, and the Chicago and Alton Kailroads. The decision

holding that the rates are confiscatory on the Chicago Great
Western Kailway is made to apply, in virtue of a stipulation

between the State and the railways, to the Quincy, Omaha,
and KansasCity and the St. Joseph and Grand Island Kailways.
The decision is ba.sed upon the " Two Cent Passenger Law "

and the " Maximum Freight Law." Mr. Justice Hughes, wha
announced the decision, held that the points sought to be
made by the railways, to the effect that the .Missouri State

rates were an interference with inter-State commerce, must be
decided against them for the same reason as was given by
the Court in the recent Minnesota rate case. The Court also

sustainetl the .Missouri State rates on the Chicago, Burlington,

and Ouincv, the Atchison, Topeka, and Santa Fe, the Kansas
City Southern, the .Missouri. Kansas, and Texas, the Chicago,

Kock Island, and Pacific (including the St. Louis. Kansas
City and Colorado), and the St. Louis and San Francisco, in

each of these cases the decrees of the Lower Court in favour

of the railroads being reversed. The decision, like that of the

Minnesota rates, is a partial victory- for the State, as the Lower
Court had held the rates to be confiscator\- on all the railroads.

NEW RAILWAYS.

iMI-ONr.VNT .XuDlrlON TO Tllh liKK.M ClNTK.^L.— .\ Section

ol the new railway which is being constnn ted in the heart

of the Notts co;Ufield was opened on Juno :'>. The line links

up the Great Central Company's line at Kirkby-in-.\shfield

and Chipstone. and thereby shortens the r ute from (Irim-by

to London. There will be stations at Mansfield. Sutton-in-

Ashfieldanil Kirkby.an.la population of ilose upon 100.000

people will be served. The line is to be worked by the Great

Central Comtrinv, and it will sive the enormou-^ volume ot

coal traffic direct access to the jiorts ot Immingham and

Grimsby. Five of the ten miles ot route have lieen com-

pleted. The undertakin;.; owes its existence to the cnerf,y ot

Mr. 1. P. Hoiifton. chairman ''f the Mansfield K iJlway dm-
pany anil ol the Bolsover Collien," Comj^iany. .At .1 lunches 'u

which preceded the inspection. Sir. T. C. Wiggins, mineral

manager f the Great Central Kailway. proposed the toast of

the Mansfield Kailw.iv Company. Mr. C. P. Marklwm. of

Chesterfield, in sulunitting the health of Mr. Houtton. re-

markeil tlnil at least 20 miles .>f sidings were needed for the

working of a modern colliery. That was what he hail recently

put in in South Yorkshire.

Gkkat Noktiikkn Comiwnv's Nkw SKK'iNKss Link.—
The P.xird ol Trade insjxxtion ti>nk place on June 12 of the

15 J miles oi railwav which the Great Northern ( omiiany ha.s

constructed between Lincoln and Skegness. The new line
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l)-,uulies I If from tlr- I,inc:>lii to Bistoii line ,ili ail a mile anil

^ li.ilt bcl .«• KirkstL'id. a1 ('iiniuf,'.sl)y luiirlMn, uitlun sight

<if lalltTshHll Castlo. and curves to tlic Icit in onk-r to ruach

('•jiiingsbv. The other stations are Iiimliy W
.
.odside, New

15c lingbnike. Stickney. and Midville. A junction with the

(i.inisbv to Boston Hne is made at BcUwater. It is intended

lo run ihroiisli trains from Lincohi to Skegness and at least

one through fast train each day from Sherheld to Skegness,

;;•( Lincoln. A feature of the work is the excellent houses

])ro\'ided for tlie stationmasters and other employees.

,\ North IC.\sthrn Extension.—On .Vugust 1 the North
Kastern Kailway Company will open a Xewcastle-on-Tyne

suburban raihvay extension, i mile 14 chains in length, which
has t)een constructetl by Mr. T. Telford Gibb, Ca.xton House,
Westminster, under the direction of Mr. C.A. Harrison, the

company's engincer-in-chief. The new line is single-tracked,

Dut it can be doubled when future traffic warrants such a

developinient. It begins near the Ponteland Station of the

Gosforth branch, and ends at llallas Hall, where extensi\e

building is in progress.

I)i-;k\vi-;nt V.\lli;\' K.mi.wav.—This new light railwav is

expected to be opened in July. It begins with a junction at

Clilfe Common Station, on the Selby and Market Weighton
line, and extends for sixteen miles, with stations at Skipwich
Morganbv, Wheldrakc IMxington. Iiunnington, and Murton
anilOsbaldwick. to N-.^rk. Ihne is a goo.Is jiinctu.n and
exchange sidings with the N.lvK. Foss Islands Kailwa>-, but

as this section of line is not equipped for passenger traffic, it is

impossible to carrv passengers beyond Lay'erthorpe Station.

The company is supplying its own passengeq rolling stock

and is under agreement with the North Eastern Railway,

who are shareholders in the undertaking, to supply locomoti\e

power and to furnish rolling stock for traffic between its

stations :ind the light railway. Mr. 1-" (). Ferguson, of

Chesterfield, is the engineer, and the contractors ^are

Pethick, 1 )ix and Co., of Westminster.

BEARD'S REFRIGERATOR SYSTEM.

.Mthough the longest railway journey for perishable goods

in this country is of about 48 hours' duration, there are

occasions when other descriptions of goods are on the rail

lor several davs. In order to demonstiate how Beard's

patent refri.gerator passes a test of that description, a further

trial has been given this week to the Midland Railwav wagon
fitted with the appliance. The patent was described in the

issue of this journal dated Ma\- -'|, 111 connection with .i.

demonstration at the Whitecross Stieel, K.C., depot ol tlie

-MiiUand R,iilw,i\
,
tlie \.in on that occasion having joui ni'\'d

from Liverpool on ,1 Irulav and been opened for inspi'ition

(n the following Tuesdax- after the deli\-ery of the chilled uuMt
on the preceding day. The temperature inside the \ .111 w.i-,

tlien ?() degrees, anil the next day it had risen only two degrees.

notwithstanding tlie tact of the iloors being opened for un-

loading and also for the insiiection. For the period o| ihn-e

davs the consumiition of iie was aii' uit 5 i wt.. the \',ui sin iwiiig

]jerlect drv'uess. The Midl.ind K.iilw,i\- l;. "hIs manager kmdlv
allowed this week's test to be c,iiri.,| ,,ut. It began with tlie

charging of tlie two tanks witli 11,' (wl. i.| ne .it _' |i.ni. on
Thursday, June 12, at Whitecross Si reel

, ,111. 1 Ihe uumI w.is

placed m the \'an at 7 a.m. on He- lollowmg l'nd.i\. The
vehicle was afterwards remo\ ed to ileiulon goods station,

where it stood ex|)osed to the N.irrnis atmospheric comlitious,

and was on Tiiesd.iv list brouglil to tin- Soniers Town go.ids

depot. During the iiiler\-,d the ue 1 h.iiiibers were recharged
every 48 hours, the qiLintity of u e used lieing very small as

coniiiared with Hie ten to fifteen tons required for the speci.il

meat vans used on the r.iilwavs. I'nder the glass ro, .1 cii the

station the lem|ier,itiire re.u lied So degrees. The theruK aueter

in the van all through the tri.il had stood at 40, and on the

doors being opened and the meat brought outside to be carted

to Mr. Beard's business eslalilishment it showed .17 degrees.

.\l)art from the exeeptionalK- liot u either during the second

trial, there was the disadv.mt.ige th.it Hie outside heat peiie-

tiated the van thiougli a consuler.ible crevice in the roof

round one of the ice reser\oirs. The damage was supposed to

have been caused while tlie reeept.u le was being charged with

ice. - The railwav autln ait les insjiei ted the meat and expressed

great satisfaction with the lesult. The success which the

p.itent has met with on the Ireuch railways, combined with

the English tests, shc)w that its general adoption in Clreat

Britain would not only obviate the payment of heavy claims

for damages by the insurance companies but would avert losses

to mirchxnts an.l give the consumer a bettei article. The
invention can be fitied to anv kind of vehicle, and in the case

of railway vans it occupies no more space than the old ice

tanks fitted in tlie orainary type of refiigerator van. Mr.

J. Shanks, consulting refrigerating engineer, supervised the

latest Midland test, with which Mr. C- K. Etteridge, ly.

Seething House, Byward Street, E.C,, was also associated. We
understand that a syndicate has been formed to take up
the in\ eiUii 'ii.

PERSONAL.

.Mr. \V. C. Rodgers. ixecutixe engineer. North West -rn Kail-

\\.i\, ol India, Icis Ix-en g-ranted h'.ive for .six inonthis on
iiir(lu:il eeriihc lie from May 3.

.Mr. H. (i. Cabrett. manager of the .Argentine Raihvay Coni-
|ian\ . has been appointed g^eneral manager of the Central
Cordoli.i K.iilway Comi-xiny in succession to Mr. Robert St'uart,

who has resigaird.

Sir Charles Renshaw, cbairm.in of the Caledonian Raihvay
(_^lm|Jan\", on June iS, presciUril the pri//'S iU> the children at the

R.ii!\\.i\ SiTv.ints' C>ri)liaii.ige at Derby. Sir Charles acknow-
led.g,-<i ihi- ,'idniii-able iiivuiiner in wlrich he found the institu-

linii W.IS bring administered.
.Mr. ,\. .Muimead, (he agent of the South Indian Raihvay, left

Indi.i Inr I-jigland on .Ma\ jo, on three months' le.ave. During'

his .ib-scnce Mr, T. J. .MfiCliiughin, the general tniffic in.anag-er,

will ..act as ;i,gent, and .Mr. B. C. Scott, the dejiuty traffic

ni.inager, will act as general traffic manager.
New Zealand Railways Managership.—^It has tran.'spired that

<ighly-lwo re])li<'s were recei\'ed by the Cky\'ernment of New-
/..il.iiid ilo the .adyertisemenit (for a general (manager af the rail-

wa\s i)f till- Dominion. .\p])li;cala>ns came from the United
Kingdemi Canada, .Sivuth .\irica, Iiwha, Austraii.a, and New
/.e.ii.md.

'

Mr. David Sweetlove, retired chief clerk in the audit office of

the .iccountant's department of the Cireat Northern Coniixiny
of Irel.ind, has been ])resented 'With a token of thr e.s'teem of

his late co'i'eagues .and friends in the raihva\' srrviee, in the

form of a bank draft. The presentation was made by Mr. J.

.^h,lnks, the accountanl.
.Mr. 0. E. Morton, chief oiitsidi- assistant to Ihe chief mechani-

cal enginei-r of the Central Argintiiir R.iilw.iy, li.as resigned
lliat |)u-.t to take up the pnsiiiun of rhief mechanical engineer
to tile Ceiviral Cordob.i R.iilway. Mr. Morton has had nearly

J :;
\e.ir.s' service wiilh the Ceniral .\rgi-ntine .and the late

liLhiicis .\ires, Rosario Railway Companies.
.Mr. (ieorgc T. Bell, has heen pronioted to succeed the latr Mr.

l)a\is in tlie olTice of ]):isseng<'r traffic manager of the ( ir.md
I'runk and Grand Trun!-; I'acilic systems, with headquarters ;il

Mouir.il. Mr. Bill is a n.itive of .Monlreal, .and in 1.S7S, when
in bis s,.\(iui inlh mmc, .iitered Ihe e-nplov of the old tireat

WCsi.rn, now lli,' G.T.R., .it Hamilton.' II.- h.is jussed

ibrough tb( si.igcs III assisi.iiT gi-ner.al p.assi-ngiT .ig<-nl lo file

i.iiiii' i:l .issist.inl p.issiiig.f ir.il'hc ni.-aiager of the lirand Trunk
s\su-ni, wliirh pdsiiion he held .11 ihc time of his Latest promo-
tion. Mr. (.. r Bi II is vici-pnsidi m if thr C.in.idian Club of

Monlnal, .iiid is .nr 01 ibi brsi-known. inosi po[)ular, .and

. Ifii iriii railw.ix iiii-n on the Norlli .\iiiiTican Cuntinrnl.
.Mr. .1. H. Vickery, lurnicih ol i\v Liunlnn .ind South Western

l\niwi\, .ind sinir M.irrii 1 l.isi g.nrr.il m.an.ag<-r ot the
\|.-\ nub 1 iNcwpi.ri and Soiilb Walrs) Docks and Raihvay

( .ini|raii\, b.is siio.i br.ii iiiduerd In lake part in public work.
Ac; unling to lb,- sixiiTiilh annual issue .if lb.- ^'e.ar Book of

ibr N.wpuini Ch.intbcr of Conmierce, in wbich his photograph
is l;i\.ii .is our .1! ilir biding towiisiii.M, he is a niianber of thi-

\.-wpiirl 11 irbonr Commissi, ..ners ,mil of ihe NiwpnrI rilol.i.g<-

l!ii.n-il; is un lln- .xeiulivr of the .Moiininiil bsliir.- T.-rrilori.al

l-in.r A sii iaiion ; is a npresiiilal i\ c ,ip|minted b\ ihe Board
ol Ir.iili' iin llir 1''. iiplie , I s' r.ni.l of lin- L.nbour Flxchanges
.,d\isiii\ Coniniitl.i- lor Souib W al. s : and represents the

.\li\anili.i ('onp.nu op lb.- N.wpori 1 )tvelopmenr Couimiltee
nir.nh loraui .1 jihilK b\ lh<- Ncwpor; Cor|>or.alion .and Har-
bour Bii nd lo'- Ibc piirpiisi- ol aiivclislng Newport. While at

W.n. rliu. Mr. \ ickerv loun.l tin).- lo pevforni .1 great de.il of

xMirk .Is h.m. s.-n i,n\ ol the Snutb \\<st,in Railw ,iymen 's

Oiiib.inage.

.Mr. C. .\. Lambert, dislricl superintendent oi the North

ICastern R.iilwav , ;« I lull, h:.is been appointed divisional

eoiMJs manager,' .Newcastle, in succession to Mr. Hiley, who
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has nvilviil ihc a|>|uiiiit:iiciU i)f general maiLij^r oi liii- 'm w
7..al:iiul linv.rnmriit Kailways. Mr. C. S. I'a.L,'-, tlislrKl

ijiHKis !nar.a.i;(r, l.i-i-ds, has Ix-cn a|>|>ii'mli'il ili-.!ri:i supi-riii-

li-inlcnl, Hull, ill succession to Mr. l.ambi-rt Holli a|>|Miiii-

mcnts will laUr clTtcl as from July 1. Mr. I,aiiib-rt iial I'lli-il

lh<: posts « I inii<<-ral sU|H'rinliMV.lfiu at Twic Dock, -iiul ilislrii-l

supi'rinlcnil.iU at York and .Miilillrsbroufih, prior ;.. I'is

ap|M>iiUiii<n; at Hull. I'nlil the year I()(mi Mr. I.aiiibfr! was
in till- M-rvicf of thr (iroal Northern Railway, wbii-li li'

< iilcrcil in i.S()o at Kinji's Cross in the otVicc of ihc i;.iii-r il

manaj^cr, ami subscqut-nlly he !h-1(I various p.isMii^-^ r .iikI

i^'.kkIs dipartiiUMil appoinlmcnts in llu- pn>vinci>. Mr. I'aK'-

was foriiuTly assistant j,'oikJs inanas^'cr at Hull.

Mr. F. T. Kinsman—\Vc arc autliorisi^d to stalt; th.it the

din-otor-^ o( the I.«)ndon and North Western Railway Company
li.ive appointetl Mr. K. T. Kinsman, chief out-dixjr ^omls
nianai^er, to the position of chief fJcMicU mana.i;er in -.uccession

to .Mr. C. K. (irast'inaiin, who has retired throuijh ill health.

.Mr. Kinsman has had a lonjj connection with the London .ind

North \\"<'stern Railway Company, havinj.; entered thi- servic<'

in iS»H) at Ilolyhe.id. In 1S71 he w.is tr.insf<Tred to the tlistrict

.ij(«)ds m.ina,ir»'r'> olVici- at CheMer, and two \ears later w.i^

a|)pointed to the position of outdiKir .assistant in the North
Wales district, which l>ost he held until 1X7(1, when he w.is

removed to I.<hi1s as assistant district ijoods man.itjer. Three
ye.'irs alterw.irds he was transferred to I,(mdon as ai;ent at

Camden liotnls St.ition, when* he remained until i.S'-Ij, aii.l w.is

then appointed di.strict j,'oods manager for the Yorkshire district,

and subsequently district fjoods inana-vrer at Manch;'4er. In

iSgj .Mr. Kinsm.in way; appointed oui-cloor ijoocU manai,'er fcr

the Northern Division of the lino, and this position he retained

until K)ii, when he was transferred to Eustoii to take up ih-

position <:! aclint; chief j^oods man.i.tjer, owinj^ to .Mr. (irasc-

mann's illness. In the same year he was appointed chief out-

dixir ijood> manajfer, and now succeeds to the i«>s'l of chit f

ijoeKls mana.ijer.

Mr. V. G. Randall, the superintendent of the lin<>, (Ireat

Eastern RniKv.iy, toijether with his department and his chi<'f

.'issistaPts, form the subject of the first article in the .|uly issue

of the comp;iny's matjazine. Mr. Randall entered the com-
pany's service as a clerk in the olllce of the Ipswich stalion-

n":aster fortv-four years aij'o. I'-ollowin^j service at ll.irwich .and

Chtlmsford, he became a relievinij stationm.ist<"r. For eii;ht

\ears h'.' was.it Bethn.al tireen Junction, and next he served as

superintendent .it Liverpool Stret't ter:iiinus, one of the busiest

in the world. In itjoj he was promoted to the post of chief

outdoor assist.int to the sup<'rintendent if the line, Mr. R. V.

Ellis, and in ir)o,S he became ilistrict superintendent of the

London division,- while in it)ii he received his present ,-ippoint-

n-Mit. The inau^juniticn of the m.a.sinirtcent residential train

s>>rvice between .Southend-on-.Sea and Liv<'rpool .Street in ic)ii,

and the drastic reductions in fares on the Walth.imslow and
Romford lines which openite from the first of this month, .ire

<vid<'nces of his projjressive jxilicy. The .luthor of the article

sp(\il:s hi.srhly of Mr. R. B. Itlllis, the assist.int superintendent,

and Mr. H. F. Prytherch, chief indoor .assist.int to Mr. R.ind.ill.

The first-named st.arted .as a junior clerk in 1S92 .it Norwich,

::nd the latter entered the London parcels department in 1X7(1.

Mr. Randall, by the way, resides at Squirrels Heath, the latest

irarden suburb. This places possesses .1 new r.iilw.iv slat ion

which, in our opinion, is the most attractive of iny around

T-ondon.

RAILWAY NOTES.

London and St. I'ttcrsbur^ Tr.iin Scr\ke.— .\ 4.S hour daily train

.service h.i> l«-en instituted betwi-en Si. relersbun,'^ .ind l^>n-

•don. It is linked with the Berlin-Flushing-I^indon service.

Queensland Railway Petrol Cars.—The \\\:- .McKeen [xtrol auto-

<ars ordi-red by ihi- (Jueensland (ioverninenl from Omali.i,

Nebrask.i, l'.S..\., co>t /Ja.S-S each, not includini,' luty. The
cars .ire Ixini; run on lines near the metropolis.

The Ri|i(ht In Charge Fraclions ol a Penny as One Penny.—The
British D.iiry I'.irmers' .Vssociaiion has decide<l to t.akc steps to

ascertain wliat could be rcilly charged by the railway com-
panies for tlv cnrri.ajje of milk, and what slei^s could be

taken to prevent unfair charges. While not complaininjj of

the rise i<f 4 per cent., which is to be instituteil after July i,

iniilk dealers complain that where consignments are less than

2s. Che railway companies will claitn id., as they had a stalu-

torv ritrht to taki- all fractions of id. a% one p-nny. Thus
many farmers, etc., who send milk or cream at the minimum
Tate of 6d. would be chari;ed 7d. instead of 6^d.

Contract lor (ircal Central Wldeniai{.—The directors of the
dreal Ceiilr.il Railw.iy C.iiiip.uu li.ive aix-<T»led the leiuler of

Mitchell Br.i.s., (il.'is^ow and L..iidoii, for the wid<-nini; of the
lire between Doiuasier .ind Thome Junction, 'lite o|M.TUlioiis

will e.Nteiid ov.r eijjhl miles, and will imlude l>riJj.;irs over th<-

river Don .tiul Doiic.ister Nav'.j,'alion. The estimate amounts
to about x'"i'.'i"", and tlx- Work is to \tv completed within two
and a half Nears.

Supper and Ilrcaklast-Car Trains la Southamptiin. In connection
with thi- favourite Normand\ r< ule lo |-Vaiie<- ind S« il/erl.ind,

.idverlised by (he London .mil South Weshrn K.iilway in our

.idvertiseiiienl column-., it should be nole.l that, commencing
ill July, a supjx-r-car tr.iin will run from WaierliNi to Sotith.imp-
toM, .'inil .1 breakfast train from South.impion to l^milon.
IViilieul.irs are .ilso -iv.ri in tlie .ulverlisement of the Channel
Isl.imU ir.ilVic arran;,'eiMeiif..

U..M.S.P. Yachlinft Cruises De Luxe—The R.M.S.P. Company
announce that, in view of the incre.isinjj popularity of thtir
ocean y.K-htin),' steamer " .\n-.idi.in." it h.is lx-<-n' .irrantjed
on the co:ii|)letiion of the Norw<>j;Lin cruisi-s next summer to
desp.itch her from Soulh.impton e.irly in Sii)te>nlx'r, \<)IA, on
.1 cruise throuj;;h the .M<-dit<Tninean to .\dri.ilic |>>rts, .1 hx-ality
which, durinij the recent B.'ilk.in War, has Imm-h much before
the public. Subsequent cruises will be made to Morocco, L;i.i

I'.ilm.is, TenerilTe. ,ind the .\zores.

Newport Yiar Book. The- f.icilllies provided bv the .Mexandra
Docks .111(1 R.iilw.iy Company fi^cure l,ir;;ely in (he ve.ir book
just issued for Ni'wporl. No u|>-to-d.it<- nn-rcintiU- c«-ntre can
alTord lo do without such a nie<lium for m.ikin}.j known (he
f;.cilil:<-s ii oilers, ind the Newport Chamber < f ("(.mnerci-
cl.iim th.il (heir publication, esl;ibl:-he<l in i.*<i)S, w.is the first

illustrated oHicial vilume of its kind in (he kin>.;doni. In i<»o.S

.Mr. j. Maciul ly, jate inan.-ij,'er of the .Mexandr.i Company, was
president of the Ch-ii'ilwr,

Purchase of Thames Docks by the Great Uaslern Railway The
Court of .\ppeal on Mond.iy dismisised .ippe.ils made by two
sharelH^lders in the Thames In)nworks Ship;>uildinf; and
linjfineerinrf Company, from orders of Mr. Justice Eve
sanclioning the s;ile of the two main undertakin).js of the coni-
p.iny lo -epar.ite pureh.isir> n.imely, of the shipbuildinj,'- y.ird

and docks at Canninij Town to the (ireat Eastern Railway
Comp.iny for .^Tuj.ooo, and of the machinery and plant at
(ir<enwich lo a .Mr. Defri.--. for ;£."j.S.ikx).

South African Railway Extension.—A Rcutcr's telegram frofn
C.ipe Town -t,ile> ih.U tile Cnioii Houm- < f .\sx-nibiy h.is

H'ad the R,iilw;i\s Con>lruciion Bill a xvond time. Th<-
Bill provides for the construction in the difTi-ont provinces
of 7945 miles of railway at an expenditure of ^^2,731.631.
The principal object of these lines is to develop the country
throu.ijh which they will run and to convey produce from the
respective districts to Johannesburg- and other markets.

A Rat Trap Attachable to Ropes. The m.inagemenis .if r.ii'.'.viv

and >liipping coniiianif- ni.iy Ik- .glad to learn of .m invention
of .1 clever r.it tr.ip, which is .ilLichabli- to ropes. It has tven
palenled in dilTerent countries b\ the inventor, Mr. H.imilton
Worlhinglon. engineer. New Ze.iland. and it ha-, iiien adopt<'d

by the (iovernnieiit of th.it dominion in order to prevent the
introduction of bubonic pl.igue. Ou.ir.iiiiin,- regul.ilion.. pub-
lished in the .Vc-.e /.calniul (,\i~i-Ue of April ;, Hii ;. divree
th.it it is to hi- used in foreign-goin;^ ~hip^ in ih-- p-rt of

Liverjxvol.

rele!<raphic .Material for (he Au:ilralian Transcontinental Railway.

^For the m.inuf.icitire, suoplx, and deli\«ry ol a I.irg<- quanlitv
of telcgr iphic ni.iteri il lo In- u>ed in connei-tion with the Trans-
ronlineiil.il Railwa.. conlr.ict> .imminling to .il"iut ;/ri)0.fxxi

h;i\e bien plai'eil. ail <xcepl ;^i2.2^'K with Messrs. Johnson.
Clapli.iiii. and Morris. .iihI llv b.il.ince with Messrs. Siemens
Bros. The conlrai-t covers the supi>lv and r|e|i\-<rv it Port
.\ugusl.i ind l-'reni.intle of .'<>, 5."^4 liibul.ir iron [Hile*. wiih cast-

iron boiioiii lengths. i.'geth.T with the necis>-.iry insulators,

V. in-, .iivl iMl'iigs.

Marlicr Holida>s on the F;a»l Coast.—Tlie ( ire.it Eastern Rail-
way Conpiin aniiouiio- ih.it (he niain line x-nside summer
tr.iin s.riice, which for -evi-r.il \e.irs h.is opx-ratisl from abi-iut

the miilclle of July, will, with a few exception-., i-omme/ice
this season nn July 1. By O.t'x .irrangi-ment. inten-ling tourists

.ind others will t>e .ible lo .avail themselves at the Ix-ginning of

Jul\ r.f pr.iclic.illy the full expn-ss seiiside service, and in view
of the longer davs of the e.irK summiT. (he injprov-'l l.irili'v

will, no doubt, attract a gocxi many visitors to the c-vist towns
befc re t!ie pressure of the .XiigUs.^ tr.ift"ic M-ts in.

Indian Railway Hxlensions Required. R.-giKing tn the
siigi,- si. n of the Madras Ch.imber of C-ininierce th.it Indi.i

should . 'iTi r the Imperi.il dovernmenl .in annual conlributiwi

to the C.r-t of lb.- British N.ivv. the B- ni'v.iv <"hamb«T of
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Comnuvcv h,i> ^tau-.l thai fur .mhu.- Iim-- lli.y h .^.^ hr.;n uii^hik

Ihe nrc-^-ilv .,1 much lari^cr cxi.riKhlur.- on lailuav^. 1 h,- Iradr

of Bonihav'has hi-en ^r.allx hainpinil hr mhiu- umy |)a-t by

thfc inahilit- v,\ tho railways U, deal with the ti;alhr ,xi..cl;.

li<m<lv ;,n.l until tho tw>, sy>;cnis ami connectinij 1iik.> :n

NorlhVVii and Ci-nlral liKha and <l-.rwlirre wi-iv thonmi^hlv

,-diii|.|H-d the loniniiilee frit ihai \i w.iuld he pii niatun

inadvi^al.:.- for the ( haniher to ur^^v upon th,.- '-.oVeri

a lari;e ijraiu toward^ th<- Imperial Nav\

.

Proposed Re-Opeiiinf> of Tort Aiifjiistus Hallway— Ihe ii<

lions hetween the North l^rilish anil i nver-a

Aiii^u-tu-. Raihsav Coinpani.s lor the takni.U

former of th,. line ot ih,- latter hav reaehrd a -ta-e uhieh

Iraves a dillereiua. of onh ^..'5,00" hel\\o..n llu-ni, and U 1^

propo-rd to provi.le (his -um hy local ionirihuti..n^. la'chalx r

Distriet ('eimmiller t-i lnverne>v Counlx Coinu il h

monded tlu- Covmcil tii horrow a sum of ^(khi to

towards the dehei<iirv. Ihal aniouin is ihe ..siniial.d

expenditure on road repairs, dur lo ih,' imreasrd heavy motor

iraflie since the closin- of th<- rail\\a\.

A New Drilling Machine. Mr. i^'red j. l)o\vii, of (., 7, and S.

C'rutched Friars. London, K.C, ha- i-u..,! a leatlei descrihin-

A new machine for dri'.lin-- holes in concrete, lirick and >loni .

TIk- machine is like .-i little hand rock drill. It i.- hi;ht :md

comp.act, sim[)le in consiru.'tion. .and thoroni,dil\ well m.ade

;

drills clean roun.l hole.; .and is .,. cnMrucled tiial the .a-.ink

can be worke.l eilh.-r ri.^ht or left handetl. There is ., leiision

adjustment of Ihe sprini,' f..r reoulatini; the force of the lilow

hv turniui; the ihumh wheel in the hamlle, thus incre.asin-,.-

or (hx-n.-.asinc; tlie compn-ssiim. The w.irkm.an can slri!-;e the

drill from ten lo twehe M.ws in ihe sane- time ih.it one hl-.w

wi>uld h<. struck with .1 h m.| Irmnni-r, and the Liniforni lorn

of iheM- li>;ht and r.ipi.l hlow. permits of the drills hein- m.ide

extra h.arii. The h;nnmers ,ar(. mad.- in lhrei. si/e-,, and (.an

l.e provid.-d with an exl(.nsion for <.verhead .Irillin.i;.

TRAVEL PCBLICATIONS.

Iniendini,'- holid.i\ makers who ,ippl\ lor .a cojiv of the (ire.n

Ka-tern R.ailwa\ handhook, " ( )n I he '[•'..i-t Coa-I." c.mnni l.iil

to desire lo want to vi-il the .cene.^ x, pici ure-quely ri-pres<'nl<'d

li\ colom- prinlin-.

'The l.ani-.ishire ,ind \'orkshire R.iilw.av Comijany h.is i-..ue,l

.an .attr.activi. ilhistral.-d L;uide to the Kihhie X'.dlev, an un-puilid

h(Tida\- di-lrict of moiml.dns. I.'IK, ;nid monr-. SeWof l.mtein

slide. 'and a printed lecture h.i\e h, en nrn\i,l.'(l hx Mr. \.

Watsiin, the >u])erinlindenl ol the line, .\ianche-Ier, who will

loan tlK'Hi frei' to hon.i-liile lecturers.

.\ ])lelhora ol lichi's in the lorm ol illuslr.al ion- .md liter. dure
.iwaits ihe .appli.'.uu l.ir tie- h.ill-de/.n -unnner pu'ilic.U ions ..I

ihe (Iri.al North ol Scoil.uid Railwav. I his coiup.nu h.is ju-l

<-nlered the livl ol r.ii I w .ay s c\ hihil in- hlril'^-^-xe \iews d ihcir
sy stent <in the I. mi. Ion ho^nalino., ijir picture iieini; ilir nio.l

sirikin.e vei is,-,u(d.

"Hints I'la- Ilolid.ay..." the illu'Mr.ated -uide inddi..he.l hv the
I.ondcjii .and .Sou'lh Wc-t.-rn Railw.i\ Comij.uu. h.a- r. .'e la d
its fifteenth .annual <.dil;on. h'ilu tiioiis.ind c.'.pies li.ave h, en
]>rc]).ared, and a .sp^^-innai m.i\- hi- ohi.nued -r.uiiiloush Ironi
live .Superintendent of the Ijn<., W.ii.rioo Si.nioii. .\e,iil\

riijic-ly dilferent plac<.s of inlcresi <,ii the s\v||.m :„-r illusii.ii'd
.and dcscrihcd, .md the orowili of the inieresi. cat|.red f.ii will
be .ai>]>reciated when mention is m.uh- lh;ii the --oil courvev
now numlier j.-S, .•,. .ae.iin-t 70 ir loo-. There is .-i lull liM
of Iiolels and .ap.uiuieni liouses, Irtil .Mr. W. '1'. I'erkins, who
has a.s^ain jaepanil the volume, has < ,,ntri\e,l 1,, U,.,.,, it \\itlv.i
a l)ulk .suilahle for llir- i.ock<t.

"Where to ,Spe,„i -inur llolidavs" i. rl,e liile of .an annu d
JJuhhcation hv lie I ..nii .ivlnhv .nid ^'..rkshire Railw.av Com.
pany, which l.ak. - a 1. .clin- pl.ace as iv-,-,riK the numher .uul
variety of the frc puhheTUions issiii-.l lor the purpose of in
ducan- trallk. rii, ,,,, ; :„.ue ,,f the holidav ^aii,|,. is repl,-!e
with all the requiri ments f,,r the s<.le<-iion of -i suitihle venue
from -amonj,' the < o.,m and inlaid resorts ,,f tI,V ,-(,unti<.s which

1 e,,iinec:i,,n with the coiiiipain 's sicaai-
'"' ol ('.11111111. nial tours is .iff. .rd.il
''"'' ^'loulil he .a i;iv.i( d.iu.aii.l |.,r lli..

rrain, Omniiius, ,in,|

^s and its .illie.l ,..,111-

sen-ices-, and »if matters to be recorded. .\ lisit is given of puWic

evenis and of the route or .station giving access thereto.

'I'he .Str.atford iipe.n-.Vvon .and Midland Junction Railway has

re-issued its guiide lo S'.r.u lord-on-.\von, and propose distribu-

tine it throu.is'hout the I'nited Kingdom, also in .-Vmerica.

RihreiHc is iiiadc to .Sulgr.ave, the ancestr.al home of George

\\,islrini;ion. 'J'his association is of interest at .the present

linu. in Tu-w of the cem'.ury of peace between lireat Britain and

the United .S;;ates, which will be coneluded in 1914, and

specially cehhr.ited in England.

The 'Metropolitan R.ailway Company has i-ssued a set ot

cpi.irto h-ills illustrating, in colours, lh<. be.auty spots down thi>

.Melropiihtan exteitsicui line to .\ylesbu.ry, in order to make ,a

sp«-ial ;i'p.peial to Londoners lo visit these chanmiing health and
pli.isuic r<-sorts. The descriptive matter at the back of the

h.,iiilhilU h.is been specia'Ilv written, whilst .the illustrated por-

lion is c.areictlv reproduced from recent photographs. .Single

( ..pi..s of the wiiole set of eleven can be obtained on appKc.ation

l.i ill,, ruhlicitv Departm.ent, at EdgWiirc Road Station (Met-

ropohtan Railway)

BANK RETURN.

The return of the Bank of England for the week ended

\\ ediiesil.i\
,

.luni' i.S, i-omp'ared with that for the previous

week, shows the -following changes:

—

•till... Ill,

v.n-2.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Oloumo PaioK>. N<aB. OuMiaa Pmioa*.

Birrj, Ord
Do. I'rer. Cony. Ord. (1%) j

Do. D«l. CoDV. Ord
C»ledonl«n, Ord

I

Do. truf. Cony. Ord. (8%) I

Do. Diit. Cony. Ord
Do. Vfl. Ord., No. I

Cumbrian, :-i. CtpiUI, Mo. 1
i

Do. Co^^t Cuiu. Ord
Cardlfl, Pri'I. Orl., 1886 (4%)
CoDtrtt LondoD, Ord
Do. l>r..(. (4%)
Do. Del

I

Clly ^ South London, Coos. Ord...|

Eul London, Con'i
I

Fornetw, Con. Ord I

Glugow and S. W&it<imPKl. Ord.j

Do. Der. Ord
[

Oreat Central, Prol. Ord. (6%) ...!

Do. Do(. Ord
Great Eastern, Ord
Oreat N. of Scotland, PI. Cot. Or.
Do. Do(. Cony. Ord

Groat Northern, Prof. Cony. Ord.
Do. Del. Cony. Ord
Do. Cons. A
Do. Com. B iG%1

Oreat North A CIt/ Prel. Or. (4%)
Great Western, Conn. Ord
Highland, Urd. Cons. Capital
Bull and Darnsler, Cons
lale of WlRht, PI. Conv. Ord. (1%)
Do. Del. Cony. Ord

Lane, and Yorks. Con^. Ord
Lond. Brmhton .t Ei.CoaxI, Ord....

Do. Prel. (6%)
Do. Del
Do. Cert.Con. Rights aboye 6%

67
ig>a

'a

34ia

57'«

Si's

125

83
94
78
57ls
19S»

77
81

l9ia
'8

2 '4

34 >4

15I3
58I4

102
118
89>4

8

128
2'8

II4I4 U4J4

89 1 8812
104 1

102
120

I
118

893t I
. 88>i

19)4
1'8
2»4

1

2J4

3434
1558
58^4

128
2i8

IISU

89>!
104
120

761s
57 •«

1954

Land. Chat. A Doyer, Arbll. Ord.
London and North Wt.«tom,Coni.
London and South WcMtrrn, Conji.

Do. 4% I'rol.Cony. Ord

Yoatsrdar,

IB I8>4

A Tmi Ago.

IS'a 23i|

Do. Del.
.Ord.

IK l.and> Stock
Dbitrlct, Ord
I. Cony. Ord. (2)%!

2854
1453
66 >4

29<«
14=8
66J4

Bi
5168
4912
135

1'8
115»8

|- 8

90i2
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RAILWAY STOCK AND SHARE LIST.

Colonial Railway*.
Closing Pbices.

AlftomaCcn.A HudsTOEay Isl.MtSX

AliJoma tasln. n, !>•' Wl.GW. Bds.

Atlantic A N.W. d% Ooar. Ist Mt.

Beira, U% Mt. Ueb. Bds
L>0. 6% Incomt Beb. 6tk i

Buflalo A Lake Huron, Orrt

Clgry. 4 Sdnmtn., 4% Cone. Debs,!

Canada Atlantic, 4% Cons. Ist. Mt
Cauadmr. N. Alberta 31% Dom.Otd.
Canadian N. Ontario, 3i% Mt. DbB.

1 N. l-a> , IM Ml, UUl.

1134 I2I4 1134 I2I4

85
90

>'btc,4%Perp. Bds.
Canedlan Nori,4%, lat Mt. Bebs.... 62
Canadian Pacitic.

I

222
Do. 4% Non-Cnni. Pre( '

94I2

Ctntral Cxjlitiis 4';o 1st Wt. lids.... 88
Central Ontanu, 6% 1st JUort

;

102
Demcrara, Ordinary Stock ' 2S

Bo. 7% I'erii. I'ref. btk ' 105
Do. 4% Extension Prtt ' 83

DominionAtlantic4%lst Beb. Stk. B4
Duluth, Wmn. & Bar. 4% l.<t lit.

;
85

Kmu Bay A Mount BibChofE t 5
l.mu Baj 6% 1st Mt. Debs ' 88
Grand 'i rank Bac. Branch 4% Bds. 87
Grand Trunk Bacilic, Ist Mt. Bds. 75
Grand Trunk of Canada, Cons. Stk. 24^4
Do. t-uar. 4%l3tk 83
Do. 6% Ist Bre(. btk. Nou-Cuui. 103
Do. 6% 2nd do do. 67
Do. 4% ard do do. 55

Manitoba S.W. Col. 6% 1st Mt. Db. 108
Maslioualanu Jst Mort. 6% Debs. ...

[

89
Do. 6% Guar. Mt. Debs.' iCO

Midland o( W.A., I nitied Ord. 65
Nakusp 4 Wocin,!"},, Bds 93
Katal-Zululand, 3% lat Mt. Debs.... 71
Hell Brunswick, 6% Ist Mt. Debs. 107
^^wCaIfe Cent., 4% Cons. IslMurt. 88
Ontario i t,|uebec, ii% Cai,ital htk. IdO
Qo'Appejle, Long Lake, & tsktcwn. 84
(juebec 4 Lake bt. Jobn.JSu Isl Mt. 80
Quebec Central, 4% Deb.btk. Bed. 96

Do, 34% 2nd Deb. i>tk. Bed. ...' 83
Do. 6% Income Bonds, Bed. 109

Bhodesia, 5% let. Mt. Debs 9ol2
Do. 4% 1st Mt. Debs ,.. 8212

Bl. Lwnce. 4 Ottawa, i% IstMt.Bds. 93
bhswp. 4 Okngn., 4% Ist Bit. Bds.; 96
Teniiscouata, b% I'rior Lieu Bds....' 99
TenilBCouata Ky. Bd.-hldrs. Com.... J8
lor. Grey 4 Bruee,4%lsl. Mt.Bdsi 95
White Buss and Yukon 2

9a
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OFFICIAL TRAFFIC RETURNS.
Barry, t

Wtok Bi.dl^Jun. 15 \a\5 191Z.
Toul tor woi'k X16,262 £ia,917
Aggninto (ur 24 »'!«lui ^377^534 i289,016

miM opon 65^4 ' 85^4

Inc. ihli weak , ilTS45 Inn. 84 Twkii, £B9.S13

Caladenl«n<
W«i!k oniLng June IS

Pknnnfteni, cuj
Goodii, Die

Toul tir wMk
Aggngaie (or 24 n«ka

Ulld ofK-n

1913.
,

£41.200
58^00

£99.500
2,219.500
1.11414

Inc. thU wxk, j;700 Inc. 24 neek: i;265.000

Cambrian.
Week ending Ju

Pft«<«ongera, etc

Ooodii, elc

Totil torwcr-k ..

I 1913.
£2.955
3,050

£5';983
' £125,708

01912.
£3,253
^3.055

£118,495
Mi:
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OFFICIAL TRAFFIC RETURNS.
BRITISH AND IRISH RAILWAYS, &b.

Milt-age.

MtL
Urc 4 Me:
Clealor 4 Work.
Coct. Kcs. li I".

Cork li. A S.C. ...

Ck. B'rck. AT....

East London
O.N. andc'ily ...

Isle ot Mau
I.sl»of Wight ...

I
iBln ot W. Cent,

erpool Over.

I

Mane. Canal
M'port Jc Car. ...

Mid. « S."w. Jn.
Neath &. Brecon

! Talbot
Uhon. iS S. Bay,
Stratford & U. J.

Latest Garninga Reported. No,

Inc.or dec. j

Weeks,

2,574

l.iol

713
883

1,732

07,934
2,357
2,19S
2,281

1,755

+ i;i,U04
1

24

-177
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THE INCREASE OF RAILWAY RATES.

Botli in tlic Hmisi- of ( (.iniii<»n- :in<l in tin- country

an cxtraurJiniiiv anviunl uf aj,'ilatii)n and alarm is bcinn

clisplayc-d bv manufacturers, traders and agriculturists

over tlic approachinf,' increase in railway rates on mer-

chandise. Perhaps it would be more correct to say that

the agitation and alann are fomented by some manu-
facturers, traders and agriculturists. Tii.at the .agitation

is due to absence of information and is to a certain extent

based on lictitious statements, is sjiown by a few facts.

The representatives of the Koard of Trade in the House

of Conimons and to a smaller extent the representatives

of the Irish Department of the Covernmenl are being

bombarded with questions designed with the object of

inducing the Government to interfere. The Irish part

of the agitation is the more absurd, because the Railway

and Canal Traffic Act of last session, facilitating increases

of rates for meeting increased expenses due to higher

wages of railway employees, does not apply to Ireland.

The Irish companies which have given notice of increases

of rates will, if complaint is made to the Railway and

(anal Commission, have to justify the increases in the

old w.-iy. and will be subject to all the ditViculties as to

onus of' proof wiiich before last year applied to the British

conipanies also. There is. therefore, nothing new in the

situation so far as Ireland is concemed. But in Ivngland,

besides the Parliamentary- attack, we have meetings of

traders, agriculturists and others in various parts of the

country protesting against the increases. The aggrieved

parties' want, among other things, control by the Board

of Trade over rates and the appointment of some Com-

mittee to inquire into the whoU- subject. This is in spite

ol the fad that there have been inquiries ad luiKscam. The

. omplainers appear to forget that it was their opposirion

to one of the proposals in the first Railways Bill of the

jiresent (government which was one of the reasons for

the C-overnment withdrawing th.il Bill. The opposition

was to the proposal to enal>le tin' companies more readily

to riiise their rates to meet tlie increased cost of wages,

riic other clauses of the ]-!ill would have given the traders

M>me of the things that thev desire, and a spirit of com-

promise might have led to the whole Bill being p.xsscd.

\s things were, the C.overnment dropped it. ami intr<<-

.hiced instead their second Railwa\s Bill (now the RaiKs ay

ind Canal Traffic Act. loi.',) for the purpose of imple-

luenung their pledge to the companies of facilities for

raising' rates to meet higher wages. Some people .are

never satislied. and others reganls possibilities of the future

with undue apprehension. The attitude of the traders

1- after all a little absunl. No railwav compan\- wishes

to increase rates so as to damage trade. ;is the railways

Aould in that case share in the lo<s. The propo^-d in-

leases must be within the statutory maxima, and tliese

maxima were not fixt-d witjiout due consiiUration of all

interests. The Act of last sesMon is law. and it was made

law in the general interests of the public, and not merely

for the advantage of the r.iilwav companii-s. It will -urely

be time enouyli to agitate against it if it be found that

Mibstantial grievance has been createtl by Us operation.

In other words, let the traders ' w.ait and s.e.' A few

ises before the Railwav and Canal Commission wnll
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let tlieiu know liow thing* are likely to stand. In any

(•\-ent, it i> a strange spectacle to see business men pro-

testing against the principle of passing a due share of

increased working expenses on to the consumer. The
nxamifacturer, the trader, and the agriculturist constantly

follow this principle unless prevented from doing so by
foreign competition. If on that account they cannot

do so, the\- ha\-e a great grievance. The increased cost of

railway emplovees' wages is not due to the voluntary

action bv the companies; it was forced upon them by
the (iovernm.ent and public opinion, and in common
fairness the t'rovernment ha\'e enabled the companies
to pass on a part of the added cost to the consumers

—

namelv, the traders, etc. The people who benefit are

the railwav employees, because it has already been shown
by statistics that the proposed increases of rates will

in a short time be equalled, if not surpassed, by the rises

in wages which are still going on. The traders will be

able to some extent to recoup themselves by increased

]iri((> for tJieir tjoods, and the main sufferers in the long

run will, a^- usual, be the general body of citizens. That
result is Ijrought about bv everv rise in wages to

parti( ular classes of eni|>lo\ees.

RAILWAY ACCOUNTS AND DIVIDENDS.

W'e are now within two days ot tin 1 \n-.r n{ tlie Jmie
half-\'ear, and shari'holders and others dim tl\- inliri^teil

are particvUarly concerned as to what the jjolicy ol r,iilwa\-

<lirectors will be. having regard to the changes liroui;lit

about bv the Railwav Companies (Accounts and Ret urn--

1

Act, iC)ii. For the first half-year in their hi^torx- tlir

railway companies will be absolved from tlu' neressit\- ot

publishing detailed accounts for the first half of the \ear.

but will be under the obUgation of preparing in nun h
greater detiiil the anniial accounts at the close of the \oar.

What investors and the Stock l^xrhange are wondering
is how far tlie compainr-. will \ ,iry their jxilic \- in ri L^anl

to the forthconting series of di\-idend<. Hitherto, ;i-.

complete accounts have been prepared for the June iieriod,

the companies lia\e generalh' (hvided up to the hilt. Imh'

the June half of kjij, of course, the duideiids were par-
ticularly c iiii-.er\ati\-e. as the profit-- i if the lompanii-. were
seriously redm . d b\ the co,d -trike. 'ihe (pie^Uini now
arises whether tin c niupallies will adopt the e\tremel\
<-on-ervati\-e (imrsr i.t rcpe.iiin- the ilixidend ol mii,
or wliether lhe\' will p.ix dixidciid-- morr m a( ( ord.nu (

with their actual i-.ii iiiiii^s for tin- pa--t liall-\..ir. In

other wonK, are the i ompanies goiiiL; to a<lopt ,i pcili. \

which will in(li(,ite ih.it the inliTim di\ideiuU shcrtK tu

be ])aid will p'-oxide iir> indrx wii.ite\.r a- \,> ih, .Ktii.il

eotirse of prniit-, but lli.it -ui|ilu-. pMifit- to ,in uiikiiiiwn

extent will be c .irrird u\rr to tin -eiolld h.llt ol the \r,ir.

]''or i)ractic.d purjioses it ni.itters \(i\- little wli.il the
cxiinjianie- j).iy, but it does rra'ter a i,;ood de.il wii.it tin \

have earni^I, ,iiid if the dividend ])olie\- i- to be \ aii -d, thr
true position ol affairs oiit;ht to be set out in llir lorm
of interim yeixMts. The Stock fix. lian,t;e li.i- eiuli .1

votU'ed without suc( e-~s to ])ersuad( tlir < oiii|i,inus to

adopt montiily wondiiL; statements. W'r lielie\ e the a\ ei.iLjr

shareholder will be quite satished to have an interiiii

report, showin;.; tin- ,i;ross receipts, working ex])ens,-^,

and net revenue lor tin- h.ilf-\-e,-ir. and in our opinion
this is the minimum to wlmh he is entitled. 1 oiisiderin-

his stake in the jirojurtv. We tear that no i^iinr.d in-

tention at present exists to su])pl\ r\.ii llies,- ditails;

and this being so, in order to make tie int. rim duidrnds
as little misleading as jiossibl,-, it will be .lesir.ilile lor

the companies to make thiin < orrespond ,is c loscK as

circumstances jx'rmit with the known results of tin' 1 oiu-

])anv. Railwav directors and o|liri,,K, Iroiu the informa-
tion supplied to them from tniii- to tiiiir. .are necessaril\-

ac(]uainted with the approxim.ite 1 ours.' ol net e.unini^s,

and tliev will be able to de( idi-. lor exanu)le. wiielher

4 per cent, or 5 per cent, has been earned for the half-

\viiT, even without getting detailed accounts. The
Accounts Act expressly provides for interim dividends

in the following clause, "' The Directors of an Incorporated

Railway Company mav, if it appears to them, that the

profits of the company are sufficient, declare and pay
an interim ih\'idend for the first half of any year, notwitli-

standin,^; that the accounts are not audited for the half-

year, and that a statement of accounts and balance-

sheet for the half-year is not submitted to the share-

holders. . .

." The wording of this clause seems to

suggest that railway directors must, before coming to

their decision on the interim dividend, ascertain whether

the profits of the company " are sufficient." In doing

this, surely it will be only fair to the shareholders to go

a step further, and indicate, even if only in the form
of an official estimate, the course of net earnings for the

hrst six months of the year. If some general policy can

be decided upon, so much the better, but this seems
essentiall\- an opportunitx' for considering the point

of \-iew ot the in\-estor, .iiid helping to restore confidence

in British Railwa\' securities as investments. Viscount

( hurchill. Chairman of the Great Western Railway Com-
pany, in a recent speech at Bristol, expressed the hope
that the confidence in British investments which existed

h ir manv \-ears until a few years ago might rapidly be

restored "Mnd that the investor would be once more
prepared to employ his capital in the development of

the resi lurces of his own country, and not be forced, through

want of confidence, as he was at present, to send it away
lor tfie benefit of other lands." From personal e.xperience,

we are stronglv of opinion that any lack of confidence

that ma\- exist in British Railway investments is largely

due to want of care and foresight on the part of mem-
bers of railway boards themselves. We may also add that

many thousands of investors who ha\-e recently avoided

British in\estments and sent their money abroad through

the lack ol confidence referred to, have come off so badly

that thev are more than ever inclined to return to the

old beaten paths. Railway chaimren and railway directors

t^eiierally have an exceptional opportunity of regaining

the confidence of British investors, and on this question

of interim statements a great deal more turns than at

lirst sight appears to be the case. \\'e put it to the railway

ilirei tors and officials generally whether they think it

would be fair that a railway shareholder who has been

.M I iistomed to receive complete information in regard

lo the ])rofits derived from his property e^ery six months
should m future be depri\ed of all such information from

one M-ar's end to another, except that which, under present

(onditionsmust be \er\- misleading ami one-sided, namely,

tlie ptirticulars supplied 111 the weekly returns of gross

receipts.

Weekly Traffic Summary.

The traffic receipts for the fifty-one principal railway

for the week ended June 2^ give a total of £2,379,755
winch was earned on 21,770 miles, being at the rate of

/io.| (is. jd. per mile of hue open. F'or the corresponding

week of igi2 the receipts of the same lines amounted to

/_'. ;22,()75, with 21,663 miles open, or £107 4s. 7d. per

mile. Tlius there was an increase of £56,7X0 in the

iiicijits. ail increase of 107 in the mileage, and an increase

ol !_ Is. Sd. in the receipts per mile.

riiirt\-six of the returns distinguish between the receipts

In nil ])assenger and goods traffic, and these show an increase

of {fi3,7()() (or {2 14s. lod. per mile) in the passenger

receipts and ;i decrease of £8,665 ("'' ^J*- i^d. per mile)

in the receipts from goods traffic. The aggregate increase

"I the thirty-six railways for the twenty-five weeks in

the ])assenger receipts has been £1.705,316, while the

aggregate increase in the goods traffic was £4,112,108.

The aggregate receijtts of the fifty-one railways for twenty-
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five weeks (December 2() to June 22) amounted to

£54.664.436 in comparison with £'48.666,981 last year,

an increase of £5.907.435-
We repeat below the table, brought up-to-date, showing

the increase for the twenty-fifth week of this year, the

increase for the correspondinj; week in 1912, and the

increase for the sanic week in 191,5. as compared with

igii, together with the total increase for twenty-live

weeks over 1912. It will be seen that the returns continue

to make a very satisfactor\- showing, having regard espe-

cially to tlie ver\' larg^ increases recorded a year ag(>^

In.orDcc. IncorDec Gain or Total gain

for week fur week Loss on for

June J3 June 22 week 1913 25 weeks

1912. 1913- over 1911. over 1912.
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variou!^ Continental countries, iiuiuding Au-tria. C.ermnny

and France.

In the Honie Railway market a (listin< t anil t,'eneral

recovery lias been observed, based partly on re-purchases

of bears, and further on the steady absorption of stock

bv the in\-estor. There is certainly no urgent or ver\- large

demand bv the iuNesting public for those securities, but

in so far as it diminishes the already scanty lloating supjily

of stock, it helps to strengthen the po>ition. At the

recent settlement some further scarcity ot stock was

disclosed, and monevlenders and banks will have to

deli\-er out of their names to meet the real demand of

the in\-esting public. Traitic returns ]ia\-e been somewhat

irregular, but quite good. Strikingly satisfactory figures

were again publislied b\- the (,reat Central—namely, an

increase of £5.800—and the Scotch group also did well,

the North liritish in ])articular contributing an increase

/8,qoo. There have lieen so many influences pla\ing

uito the hands of the bears that bull points have little

chance of asserting themselves ; but ainong other feature^

of encouragement tor the investor at current prices.

it is being discovered that quotations are not only " full
"

of (Uvidend for the half-year, but that the coming interim

distributions, in the majority of cases, may be e.xpectetl

to show increases. The market, in common with other

people, is naturallv very uncertain about the policy which

the companies will adopt under the new Accounts Act,

but it is hojx'd that, as far as reasonably possible, chvidends

will be restored for the half-year now ending to the le\-el

at which they stood for the June half of iqii ; in other

words, that the companies will do their best to replace

the re(biction in di\idends made dvuing the coal strike

half-year of tqi2. We discuss the interim dividend

]M-obieni in our editorial columns. Crand Trunks and

Canadian Pacilics ha\e had some considerable reco\-ery.

partly in sympathy with the American market. An
outstanding feature in the .\merican department lias

been the flatnc'ss ot National Railroads of Mexico in

connection with the re-ignation of the I'resident and
Cieneral Manager, togi'ther with evidence that internal

affairs in Mexico are \i\ no means settling down. This

Companv has hitherto be.ii able to boast that it was
controllc-d through owiiei-hij) of shares bv the ;\Iexican

C/overnnient, and thi^ h.is undoiibtedK been a source of

strength to the ( Onipanv. Now tliere a])pear> a danger

that the n'lation> ot tlie new C.oxenunent in Mexico

mav not l)e so cordial, and \-esterday tliere was a renewed

slump in these securities. In Foreign Rails generalK-

tliere has beiu le>s e\i(lence of iui]>ro\inient than in mo>t

other -i(ti(jn--. and tin- Ar,L;intine gr(iU]> in ])arriciilar

]ia\e onlv responded moderately to tlie im[)roving in-

Huen<i> in other markets. The conclusion on .Mond,i\-

last of the ^])ecial settlement in tin- l'.ra/.il ( ;ii\i'rninent

new issue and in the Cliine>e (;()\'eninient new i>--ue has

given a r.ither l)etter tone ti tlie market for l-dreign

Government i»ues. .\n\thing like real strength, how-

ever, in tiiis department i^ withlu-ld ]K-nding the ap])ear-

ance of mimerous other l-'oreign (".o\-ernment issues when-
ever circumstances will allow.

Yesterday markets generalK" were fairl\- steady, lioinc'

Rails being, jierhajis. the liest market. Scottish stocks

were in demand. an<l Hull and Barnslev rosi- over a point.

Amc'ricans were at one time lirm Imt. together witii

Mexican securities in tjeneiMl, tlie\- win- de])ressed some-

what bv the extreme tlatness m Nariuiial <it .Mexico issues.

Tlie mo\emenls of llie \\ eel< .ire set foiili below :

Name of Stock. Rise

British Funds.
Consols, 2^ per cent. ;

Co. (ace.) 2i per cent. —
British Railways.

Earrv' IJeferred .... —
Caledonian i

Po. I'ref. Con. Ord. —
uo. Del. Con. Ord. ;

f.ill. X.-inio of Stork. Rise. Tall.

Central London .... — . . ::

. _ ])o. Deferred — .. —
City and S. London .

—

. . —
liast London Con. — . .

—
i'urness i . . —
Great Central I'ref. i .. —

,
. — Great ICastern i . . —

Name of Stock. Rise.

Gt.Nthn. Pref.Con.Ord. i

Do. Del. Con. Ord. i|
Great Western .... zh
Hull and Barnslev 3
Lancasliire&Yorkshire J
London, Br.& S.Coast i

Do. Deferred .... i i

London Chat.& Dover ;

London & N. Western i J

London & S. Western —
Do. Def. Con. . . \

Metropolitan i|

Metropolitan District 2

Midland Def. Ord. . . i

North Briti.sh Pref.Ord.

—

Do. Def. Ord J
North Eastern Cons. —
North Staffordshire —

•

South Eastern .... —
Do. Deferred .... 1

Talf Vale i

Fall.

- •• J

Name of Stock. Rise.
Denver & Rio Grande —
Do. Preferred .... —

Erie Common .

Do. 1st Preference
Do. 2nd Preference — . .

—
Illinois Central . . . i . . —
Louisville & Nash\-ille — . . i

Missouri Kans.&Texas —•
—

New York Central . . — sd 3A
N.Y., Ont. & Western — xd 2'

Norfolk & Western . . — . . h
Do. Preferred .... — . . —

Pennsylvania i
—

Reading Common . . — . . J
Southern Pacific Com. i . . —
Southern Common . . — . . i

Do. Preferred .... — . . —
Union Pacific — . . —
Do. Preferred .... — . . —

U.S. Steel Corp. Com.
Do. 7 p.c. Cum. Pref

.

Underground Electric

Do. 4A p.c. Bonds.

.

Do. 6 p.c. Bonds .

.

Colonial Railways.

Canadian Pacific . . —
Grand Trunk of Canada

—

Do. 4 p.c.Guaranteed—
^Do. ist Preference .

—

Do. 2nd Preference —
Do. 3rd Preference i

American Railways.

Atchison Common . . —
Baltimore and Ohio. .

—
Chesapeake and Ohio —
Chicago Gt. Western —
Cliicago Mil. & S. Paul —

Foreign Railways.
Antofagasta Def. Ord. —
Argentine Gt.Western —
Bueiios.Ayres & Pacific —
BuenosAyres Gt.Sthrn.

—

Buenos Ayres Western —
Central .Argentine . .

—
Do. Deferred . . . .

—
Cent.Uruguay of Mont.

—

Cordoba Cent. Ord... i

Do. I St Pref i

Costa Rica —
Cuban Central .... —
Leopoldina —
Mexican Ordinary .. J
Do. ist Pref., S p.c. —
Do. 2nd Pref., 6 p.c. —

Nitrate Ordinary. ... —
Ottoman(Smyrnato .Aidin)

Un. of Havana Ord. . . —

BANK RETURN.

The return of the Bank of England for the week ended
Wednesd.iv, June 25, compared with that for the previous

week, shows the .following chang-es :

—

26,

Liabilities
l.r.ol iRest
l.KC.:!

! Public DepoP'ts ..

Wi-i.-t Other do.
i,r'20 7 Day Bills

I

Jssett..

1,707 loovt. Securities ..

.,R7(i iOther do.
!,60n iNotes
2,a7',l Gold and Silver .,

;!fi.o'.i4,97il ResetTe

.

i.').4-2 P.O. |B»tio ....

8.233,401
1.'.,0^0,24<I

4Cl,w;(l,032

21,175

12,7,i8,173

32,379.121

27.156,885

1,M3,741

28.710,620
51.21 P.O.

4k P.O.

June 25,

1913.
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TRAIN CONTROL ON THE L. 6 N.W. RAILWAY.

The sii-calliil ("Utr.il system has been fmind to improve

the working "i jjooils trains and to give an elfeclive elieck

on the use of locomotive ]X)\ver. Tlie London and North

Western Railway tirst introduced the system at Springs Hranch

for the Wigan district in September last year: since then

other offices have been opened at Bescot in the centre ..f

where it is known ^ocids trains ..i iit;lit engines can stand.

I'acing the diagram board are the three or four desks, at

which the controllers woik.
The control staff generally consists of three on each turn of

duty ol eight hours, that is. a head controller, .assistant traffic

controller, and assistant locomotive controller. They show
the movemi-nts of all goods trains or light engines on the
diai'rani board bv pln'jni? small brass pegs, corresponding

Bescot Control Office- London and North Western Railway.

the Birniingliam and South Stafford district : similarly at

Nuneaton, to control the main line from Rugby to Stafford

and the coUieiv districts ol Warwickshire and Leicestershire ;

also at Heaton Xorris, Warrington and Huddersfield.

There are generally three rooms in these ofifices. The chief

controller has one to himself ; he supervises the whole work
of the office. The second room is used as a telephone test-

toom in wliich all the telephone wires concentrating on the

with tlie train, in the sockets. An essential point of the

control system is that the telephone airangements should

be as nearly as possible perfect ; that the staff in the

control office' should be able to obtain information from any

point in the control area at a moment's notice ;
and that the

signalmen and others in the area should al.so be able to obtain

the attention of the controllers without delay.

.\ system of telephoning has therefore been adopted, whereby

Chief Controllers Desk. Springs Branch.

office arc looped before passing into the last control room.

By this ariangcment all the circuits can lie tested by the

tc'legiaph department without going into the control olVice

and'^disturbing the staff. In the third or main room a laige

diagram, illustrated ab-ne, about zo ft. long by ^ ft. y in. high,

is fixed on the wall. The sidings, signal boxes, iVc, arc all

shown plainly on it. and small brass sockets are let into the

board opposite each signal-box and on the running sidings

the control offtccs aie placed in diiect communication with

all necessary signal Ik.xcs and other jn.ints in the cmtml area

by means of a number of additional wires s|>ccially erected

for this purpose. .... , . .

( »n each of the controllers' dcsk.s is fixed a smaU telephone

keyboard : in this there are pf*sitions for 24 circuits, there

being a small bullscve for each. When the control office is

rung up, a white disc apix-ars in the buUseyc of the circuit on
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which the control office is being called. No bells arc rung

in the control office, so as not to distract the attention of the

staff. These telephone keyboards are all similar, so that

when the white disc in No. i biillseye appears, it appears m
all the others ; anv one of the three controllers on duty can

therefore answer I lie call : only one receiyer is proyided for

each controller, through whii h he is able to do the whole of

his telephone work.

The head controllers are responsible for the actual manipula-

tion of the traffic, and for the arransements to ayoid con-

gestion in traffic yards and sidings, ^c, and generally for

working the traffic "in the most economical way. The assistant

traffic controllei is responsible for receiying messages on the

telephone with regard to the moyements of trains, and for

keeping the diagram board up to date, so that the head con-

troller can see the position of each train in the control area.

The assistant locomotiye controller is responsible for giying

assistance to the assistant traftic controller, in pegging the

board, and also for keeping the head controller adyised with

regard to engine power in the control area and all matters

ap'pertaining to the locomotiye department. He is alsn

lesponsible for dealing with all cases of engmcmen's and

brakesmen's relief and for avoiding long hours, i^cc.

Certain returns are kept with regard to the moyements ..(

trains and the traffic on hand at sidings and stations wailing

to be moycd. and the head contioUcrs make out reports after

each turn of duty. The chief controller is responsilile for

keeping these returns and reports and for superyising them.

The only returns, howeyer, which are sent out of the control

office are those made out by the head contioUeis, which are

sent each day to the district superintendent attached \o a

covering lepo'rt made by the chief controller.

We are indebted to the courtesy of t he Kditoi of the l. . : .V. 11
'

.

liail-Miy Ga~elle for the photographs we reproduce.

"DREAMLAND" ROUTE TO THE CONTINENT.

Impioyenicnts instituted by the l^onddU and South .Western

Railway Company in its Paris and Continental service by a

happy combination of circumstam es enable the tra\-eller

to reach his destination without iiiterfcring with the ordinary-

daily routine, or night's repose, tluis ni.iking the lungesl wax-

round the shortest cut.

By placing restaurant cars on the boat expresses between

Waterloo and Soutliampton, and accelerating the return service

from Paris, it w-ill be possible, cnmmencing July i. lur the

business man or pleasure seeker to spend a clear day on the

Continent without luss of rest or bri-aking into anotlier Viusiness

<lay going to and fro. lie can leave London by the latest

serVice, 0.4=1 p.m. express from \\a1rrl.»., any werk-d,i>-, and

partake of the last meal "f the .l.iv in llie supper i.ir .m thu

train, which runs alnngMde tlu- turliine steamer in the docks,

I'pon arrn-al he can luiinediati-ly turn in—the luxuriuus

cabins with orchnary bedsteads are practically bedrooms

atfoat -and during the six h..uis' inissin.t> t" Havre sleep as

comfortably as at home i,r in an li..u-l. The hour's smooili

passage down Soutliampton Water, the "cruiser" stern

ensuring steadiness on the ..jm-h sea, the geared turbine en.gines

obviating vibration, and llu- vi-niilating process changing

the air in the cabin every ten minutes, all tend to refreshing,

sleep and rest and conse(|uent invigoration upon arrival at

Ha\-re early next morning.

This gives a whole day for visiting the charming resorts

on the Norman<lv coast, sudi as Trouville. Cabourg, Etretat.

etc., all of which are within e.isy distance of Havre. Should

the destination be koueu or Paris, bn'akfast can be taken

before the departure ol the connecting train, which arri\-es

at St. Lazare Station at 1 \.iz am., allowing over eight liours

in the French capit.d for l>iisiiu-ss or jileasure.

On the return journey similar (onditious obtain, Thetr.iin

leaves Paris (St. La-/an-) at 7, |.S pni, on week-da>s and

Sundays (except July o, 1 ^ and jo) lor the midnight steamer

from Havre to Southamiitou \ spidal express train has been

put on in connection from Soui li,iiii|iton Docks ;it 7.0 a.m..

and the passenger (..in bn-.ikl.ist en loute to Waterloo, reaching

town about 0.0 a,m, in go,.(l tun.- ami exi client (ondilion for

the usual day's routine. So lli.it .ilt liou^h \ 1,1 Soulliain]iton

and Havre is the loiigi-r w..v u w most jiojiular by reason

of the exceptional facilities atloid.il oi tr,i\rl and rest dining

the nights, and profitably utilising iiiiuli of what otherwise

would bew^aste time, by trayelliiig while yon sleep, and sleejiing

while you travel on the " Drr.nnlaud " route.

RAILWAY RATES.

Are Tjiev Adapted to the Reouiremexts of Trade ?

By Charles Travis and J. A. Jf.nkixson.

At the meetings of Chambers of Commerce, Traders'

Associations, and the like, it is often said that British railways

are not what they ought to be, and that the existing goods

rates are incompatible with the due development of commerce

and industry. It is desirable to analyse these statements,

especially in view of recent legislation, as the usual crop of

unfair comparisons between Enghsh railways and their foreign

contemporaries, and of wild suggestions for ideal systems of

rating, have not been wanting.

The chief complaint is that there are anomalies in the rates,

and whilst admittedly a superficial glance at these might give

the impression that the railway manager determines quite

oft-hand what the rates shall be, there is, as w-e shall attempt
to demonstrate, always a justifiable reason for an apparent

anomaly when the conditions are studied.

The IxcErTioN ok Differential Rates.
The study of the history of inland transport in England

shows that, at the inauguration of the railway era, con-

\-eniences of transport were very crude, and to a great extent

a district had perforce to draw its supplies from a very limited

surrounding area ; in other words, districts were essentially

self-contained. The conveyance rates in operation were

extremely high, and it W'as not until the advent of railways

that cheaper facilities for transport were afforded.

As canal rates were based on mileage it was but natural

that the railw-ay rates should be so based, but as these were on

a lower scale, trade flourished to an unprecedented extent, and
as the means of transport improved districts began to extend

their areas of supply. This continued until the cost of

transport from the more distant producers to the consuming
centres prevented the former from making a reasonable

profit. It thus devoh-ed upon the carriers to assist the

more distant producers by equaUsing, so far as they could,

the prices at the consuming market, as it w-as clearly evident

that unless they did this the traffic, which at lower rates

wi luld jiay operating cost and allow a certain margin towards

the fixed and other charges of the raihvay, would not be

secured. That such equalisation is fair to all is apparent

on analysis. Firstly, the consumers benefit from the presence

of additional competition in the home market ; secondly,

production at the more distant places is stimulated, and,

thirdly, the railways secure additional traffic. The com-
peting iiroducers, though certainly not receiving any direct

aiKantage by such a reduction in rate, are not ill-treated, as

the new competitors, though paying a smaller sum per mile for

transpr>rt, have a larger amount to expend for conveyance.

P'urther, those who have the advantage of favourable geo-

gr,i])hical location in the case of one market may be very

disadvanfageously situated as regards another, and a reduction

in this case—which would, other things being equal, be

readily given—repre.sents a quid pro quo.

Such conditions as these have affected railway rates ever

siiK e transportation over long distances became possible,

.iii'l in tlieinselves justify a differentiation in the rate. To
ret 111 11 to the early methods of rate basing would be a retro-

gr.ulc step ,-ind one that would most assuredly have a very
serious illect on the trade of the country. It would mean
tli.il luiu li of the traffic now conveyed over long distances

would iK.t be carried at all, with the inevitable result that
proihucis ,i;coir|-aphicallv favoured wouM ha\-e a monopoly,
wliuli IS wcli illusti-a{cd l.y the following hypothetical

ex.iiiiple; --

I.et us .issnmc that .V and II ,ire two agricultural districts

2S and .jo miles. res]>e( ti vcl\-. Irom a Lirge town C, and that

till- rate from A to C is 5s. ]ier ton. ( )n an equal mileage

b.isis, the rate from H to C would be 8s., and the apijlication

o| sill h ,1 r.ite would ettectively iu-e\-ent iH-oduce from I^

rcac Inn:; tlir in.irket at C
;
inoh.ibly de|)rcss ]iroduction at B

,ind iirt.iiiiK' dt-iiri\e the 1 iilua\- c onipany of a source of

ri-\<-iiiii-. riir railway ( oin]i,iii\-. tlu-n, after due consideration

ol l;'s oiu-i to lo.id ,1 I ni.iiu qu.iutity per tnii k. (|uote a
s])eii.il r.iti- of i,s. oil, pel ton, Siireh", there is no reason

wliv the .\ agriculturists should ha\-e a grievance. The rate

H to C, is certainly less per ton per mile than from A to C,

but the ,i;rowers at I! still ha\-e an additional charge of is. 6d.

]>ei- ton to jiay, and ciurelativ-ely, to clear, on reaching the



June 28, 1913.] TirF. RAILWAY TIMES. 635

market C, which, it niiuht also Ix- ri-iiiarkfil. wdulil have the

atlvantaRC o( the competing products. No one ajipears to

be the loser, therefore, by the special rate, but the railways

secure a<l(litional traftic which they are able to handle in an
economical manner, the cf)nsumers at C obt.iin the benefit

of competition, ami production at H is encoura(;eil.

When, as a result of traders complaining of railway rates

a Commission was appointed in iSSi to consider the whole
question, the outcome was the passing of the Railway and
Canal Trafhc Act of i8S8, and the Kailway Kates and Cliarges

Orders Confirmation Act.s of 1S91-2, whereby railways were

authorised to make charges for conveyance on the basis

of mileage. The bulk of the rates then charged were however
less than those authorised by the Acts, and on the with-

drawal of these by the railway companies there was such an

outcry from the public that another Act was passed in iS'i^

whicli rendered abortive all that had been done during the

previous ten years by prohibiting railways to charge higher

rates than those in existence prior to i8i:)2, unless, on complaint

from traders, they went to the expen.se of proving that the

increase was reasonable.

The Equ.^l JIileage K.ate Tjieory.

From the earliest days there have been advocates of the

poUcy of charging an equal rate per mile, irrespective of

distance hauled, and from the supposed adoption of this

system on some continental railways, the reformers have
had (to them) a sound argument. There is no doubt that

equal mileage rates, under a rough classification, were once

in operation on English railways—evidence of which is to

hand in the schedule of the Liverpool and Manchester Kailway
Act. 18.26. and approximately speaking they still more or less

exist in the class rates which have, in the interests of traders

generally, been modified to such an extent that competent
authorities estimate the traffic now passing at other than

class rates, i.e., at special rates, at 70 per cent. As the rail-

ways e.xtended their operations, however, such methoils of

charging were found to be impracticable, though the idea still

fascinates many traders, especially tho.se in geographically

favoured locaHties.

Even assuming the practicability of applying equal mileage

rates to the trade of this country, affected as it generally is

by competing forces, there would soon be bitter recriminations

—as there were in 1893—because it is a well-known economic

fact that transportation cost does not increase in the same
ratio as the distance. Again, the immediate result of the

application of this principle would be the monopolisation of

particular branches of industry by those situated in the most
favourable localities, to the dcmoraUsation of those who come
into the market solely w'ith the assistance of the railways,

the inevitable outcome of which would be a regime of high

prices which the consumer would have to pay.

The low export rates now quoted for manufacture<l articles

would necessarily have to be increa.sed to such an extent that

the successful competition of English goods in foreign markets

would be jeopardised unless, of course, water transport came
to the aid of the manufacturer.

Supporters of this theory frequently attempt to draw-

comparisons with the fares charged to passengers, arguing

that if it lx> economical to charge equal mileage fares it

should, ex hy/yrtHiesi. be economical to charge equal mileage

rates. They overlook the fact, however, that a parallel exists

in excursion fares, the idea of which is entirely to attract

passengers who would not otherwise travel. Xo one ever

complains of unfairness regarding reduced pa.ssenger fares !

What then can Ik argued in favour of the equal mileage

svstem ? Apparently but one and truly an important fact,

namely, simplicity. Hut would such a system ensure this?

The German and Belgian railways under the State regime

commenced with equal mileage rates, but have been com-

pelled by the exigencies of commerce and industn,- to modify

these to such an extent that their present rating systems are

of a very hybrid character.

The J^NCOfRAGEMENT OF TRADE.

That the trade of this or any other country could be

carried on under any rating system other than differential

is the fallacy we propose to dissipate in this section, and

that the due development of traile is only jjcrmissible untler

the difterential system we shall prove.

Railway managers fully reahse that they have public

as well as private obligations, and whilst in their private

capacity, like the principals of other corporations, they must

keep aii eye on the profits, in their public capacity they must

i-ndcavour to niiii in-- Hqiiircments of traders and develop
industry. Moreover, this public obligation does not apply
solely to anv particular traile or industry, but to commerce
gener.illy, and rates should as far ;us possible place all

consumers and producers on a level, consistent with equal
tre.itment to all.

The reasons for the introduction of differential rates are
numerous

; in most cases, they have bc-en created in accordance
with the urgent demands of traders and pnrducers in order to

develop tratle, to assist a new industry, or to encourage goods
to pass long distances ; in other cases, because railways desire

to share in the conveyance of goods which would other-

wise travel by can.il or sea. Xo hide-lxiund system of equal
mileage rates would meet the necessities of Hritish tnide. in

which competition is such a vaunted factor. The shortest

railway route between two towns must govern the rate, and
though the rates to intermediate points fin the longer routes

may be higher per mile than those charged between the com-
peting centres, no contortion of facts can justify complaints
that the business of trailers at the intermediate towns is pre-

judiced bv the lower rates accorded to the longer routed
traffic. For example, we might analy.se a hypothetical ca.se.

Between two towns, .\ and D. there are two competing routes,

the first, via V, being 30 miles in length, and the second \ia C,

40 miles. L'nder an equal mileage system the line ,\.C.D.

would have to charge 23 per cent, higher than the line .\.\'J).

The value of the service of transport—by which is meant the

difference in the value of a commodity at the point of departure
and point of destination—would, ntlicr things being equal, be

the same in both cases, so that the railway A.C.I), would be

thrown out of competition to the con.sequent disadvantage of

D. To elaborate this, it might be that the hne .A.V.D. runs

through favourable country, and that its cost of operation is

less than half that necessarily incurred by .\.C.D. for a similar

distance.

Whilst, unfortunately, each trader is apt—perhaps naturally
— to look at the question from his own stan<l])oint to the entire

exclusion of the interests of the community, the railways can-

not and do not favour anv isolated view. They have a higl>er

aim than this. Though impeded by legislation and harassed

by unfair demands, they have worthily maintained a strict

impartiality. To their credit, be it said, they have not taken

advantage of their position, but have adopted the policy

that the pubUc welfare is their welfare, as in more senses than
one it really is. The Xorth Eastern Kailway, for instance,

which is the most self-contained of all Enghsh railways, has

never assumed monopolistic autocracy ; on the other hand,

its rates have long been considered the lowest of any, as no
doubt for various reasons they are.

Railways, through the facilities they offer, have developed

many trades, enhanced the prosperity of many towns, and
made British commerce what it is to-day. Vet their reward

is bitter criticism. Manv tinus have they worked on the

barest possible margin of jirofu to assist a struggling industry

in the hope, no doubt, that the end would justify the means.

Those who criticise railway policy should bear in mind the

facts we have mentioned, and should also seek a little enlight-

enment iin the economics of transportation Ix'fore they give

further vent to their supposed grievances,

GRAND TRUNK PACIFIC DEVELOPMENTS.

.\ new rcioid l^r tile fifw.irding ( freight h.is iKCn estab-

lished on the r.rand Irunk Pacific Kailway by the movement
of a carl.iad 'if heavy h.irdware. etc.. Irom Winnijx'p to

W.iinwriglit, .\lt.i. a distance of i-,u- miles, in thirty hiiurs,

or only ten li'Urs longer than the regular passenger .service

between these p«_>ints.

.\n investigation ol coal properties situated about 40 miles

south of Telkwa. B.C . .pn the main line of the C.rand Trunk
Pacific Railway, is Ixing conducted by Mr. .\ J. Beaudette,

mining enpineei of the (l.T.P.

The Grand Tnink Pacific Kailway announce that in .\llx>rta

tluic arc iH elevators with a capacity of •(Os.ooo bushels,

Sask.itch.wan 70 with a 3.783.000 bushel capacity. Manitoba

^3 witli ous.ooo bushel--, Georgian liay p.irts 10 with o..S«io.ooo

inisliils, Wesfort I with r..ooo.otMi bushels, Mntreal I with

l.l,So.ooo bushels a ti>tal of ;j, 049, 000. It is to be borne

in mind that these figures represent what ( ,in be stored at

one lime .md does not affect that which is in transit. In all

there are in Western Canada, cither owned l>y the G.T.P. or

filled bv their trafhc, 131 elevators.
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NEW RESTAURANT AT WATERLOO STATION.

The r(ini|>lftion ..I aiiollur m-Ukmi ol the lu-w terminus

of the Limdou ;inil South Wi'stern Kailway at Watcdoo

places that Cnnipanv in possessKju i>f a further blocU ol

their administrative ollues. and also of liandsome and spacious

refreshment rooms, wliich will be welcomed by the large

number of travellers niion the system. Situate almost in

the centre of the enlarged station, the refreshment rooms

consist of a fine bul.'et. grill, dining and tea rooms, all of

which are entered from the concourse—the wide area con-

necting the 2.i dif'.erent platforins that will e\entually be

available in the terminus.

Its walls lined with variegated marble, the attractive

IjulU't on the .uround lloor makes excellent pro\ision for

residents returning from the theatres and other places of

.imusement.
Mil the same level as the dining-room is the ladies' tea-

room. Here, not only at tea time, but at luncheon, there

will be a range of tempting little dishes, hot and cold, of the

class and at the price to which ladies are accustomed in the

light refreshment shops of the Metropolis. In order that all

odour may be avoided, the model kitchens are placed on the

top floor.' They possess a thoroughly up-to-date equipment,

including cold .storage, both for cooked and uncooked foods,

with cooking apparatus of the very latest pattern.

The new arrangements at Waterloo Station for the supply

of refreshments will be an immense convenience to residents

on the South Western line who come to London in Jarge

numbers for evening entertainments, and a great many of

them will no doubt hnd it agreeable to dine in the

Interior of Tea Room in New Rebfauiant WaUi-loo Station— London and South Western Railway.

oil. 111the quick ser\i<r .i| |i-|it iclresluneiils, tea, (oln-e, u e-, allr.i. 1 1\ ( iieu reMaui.iiil. Iioin llie new lermiiins the Tube

fruits, wines. I'te. Next t.. the biil'et is a vestibule eiitiaiuc r.iihv.ivs wdl Like them williiii ,i lew nniiutes to every part

leading to the grill, diiiin;.; .md te,i rooms, which are situated ol theW.'^t fiid , and il there should on any occasion

le a])proaelied liy a handsnine not be liini' lor dinner they will be ,ilile lo enjoy on return

i\U"ed's electric "]iasseiiger lill a hot Mi|i|N-r. kiiowin,!; that .-ilteru.irds the\- will only have a

lew \,ir,N to w,ilk to the liMin whuli is fo coiuey them.

The spacious" .^rill and ilmin- r.ioru ispanelleil in luifilish helnre or , liter nndnighl, to the district wherein they reside,

iiid I- liL;litid l.\ a r.iiige ot windows The whole of Ihe catering arrange mints are in the hands of

,., well (^iinppe.l with elec trii liijht. .Messrs. Sjuers anil I'oiid, Limited, who are determined to

and ventllateil bv an adinir.ible s\ stem of tans and .m- iii.iki the new relresliliie

shafts, which quickly e.Nh.m I .ill' viti.ileil air. hi this .M<tro|H ,lis. II

room will be ser\ed. ,tl .iLlmarv restaurant inices. the- i,,-,,, ,

very compreheiisnc menus. Im I'.inninj; with bieaklasis top
from 7 o'clock iii the nioriuii'.^. Iinulieoiis ami i^rills .a all

times, an excellent live-i our-^e t.ible d'hote dinner lor is. od.

on the first lloor. I h

marble staircase, and ,i W

;

has also been pro\ide<l

oak of Jacol)ean di

on two sides. It

popular as any in the

. . It ni,i\- bi- ,1(1. led that in (he course of a year

linn supph- more than a i|uarler ol a million meals

i;ers Iraxeliing in London and South Wtstern trains.

1 hole dinner lor -is. ou., l.omniotives Required tor Australia.

—

Reiil<r's S.diiey corre-

or (alternatively) dishes a l.i ..irte. and appetising supiiers, >pi,nileiu .-tales that ihe ( .uvenmunt ha... tlecided to order S<j

mh a])in-eciated by suburban Im oinoiives from Engli-li linns.which are certain to be
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MEETINGS AND REPORTS.
FORTHCOMING MEETINGS.

AsJam-BenKal Railway (llalf-yarly), 8

Uishi>i»,L;.ile, li.C, at u. i'"ollo\vcd by
an KxtiaorJinary Mcetini;.

jo (.UciH.). -Beira Railway (Annu.il), Salisbury Mmiso,

I.cmdon W.ll. EX., ;a 1^.

30 (.1/oM.).— Egyptian Delta Light Railways (Kxtra-

ordmaryj. Wiiuhestcr lluuse, H.C., ati.jo.

30 {Mon.).—Great Indian Peninsula Railway (llall-ycarly)

Salisbury llousi-, L.nulon Wall, E.C , at

ii.30. Annuitants' MLcting at 12.15.

1 (Tues.).—Egyptian Delta Light Railways (DeUnture
lljUkr.-', \Viiuhf--tLi U.msc, K.C., at .1.30.

2 (U'crf.).— Great Northern Central Railway of Colombia

(.\nnual). Uj, Uashwood House, K.C.,

at iz.

10 (Thitrs.).—Egyptian Delta Light Railways (.\nnual),

Winchester House, E.C, at 1;.

17 {T/itirs.).—North and South Western Junction Railway

(Hall-ycarly), Euston Station, X.W., at i.:.

J une 3u (M

June

June

June

July

J«'iy

July

July

liepoits. Traffic Returns, Prospectuses, and all other items of financial

intelligence should be sent as early as possible to the Editor of

The Kailway Times, 12, Xor/olk Street, London, W.C. {Tele-

phone, 2948 Gcrrard. Telegraphic address, Altimetry, London.)

ARICA AND TACNA RAILWAY.

The annual ordiii;iry ijeiKral iiiietiny ul liie shari-holders

was held on 1 liursday, June 2b, at the oMices, 31, Uomuard
Street, K.C. ; Mr. C. J. lU-ijan (^chairman of the coniixinv)

j>residin;{.

The CiiAlR.MAN, having read the notice convening; the niei.tiny

and the auditors' cerlificato, s;ud :--(jentlenien, 1 believe

\ou will, as usual, take the report as read. 1 must apoloifise

lor the ;.bsence ol two of my colleagues, one of whom 1 know
is unable to come, because he is on the London Couniy Council,

and they have their meeting to-day ; in lad, 1 think we shall

have to altjr the day ol our meelinys in luiure; and the other

is coming up from me country and 1 suppose his train is late.

1 trust you will consider the statement ol accounts which wi-

lay before you to-day as being on the whole a satisfactory one.

1 ne year began badiy for us, in that we lost in quick succession

our jjeneral manayer in Tacna, and one ol our directors 111

Lonaon, Iowa^s which arc referred to in the leport : but, on the

other hand, we h.ive every reason to congratulate ourselves on
the way in which we have been able to lill the vacant posts.

Turning our attention to the working of the line during the

year under rtview, we see at once that the traffic re-ceipls show
a marked improvement, the total being ;6^J5,b47, ;us against

jlj22,ii2i.) for the previous year; but unlortunateiy there is no
correspondin}^ improvement in the net result, owing to the

increased cost of working. Looking only to itie totals which
.stand in revenue aexount this is not .it once apparent, the total

working expenses In Chili this year h.iving Ix^en ^. I7,5.S(), while
in the pre\ ious \<'ar they were /S '^•7'"^) ' hut it must not bir

forgotten that in that yi-.ir a sum of ;£..J,i>38 had to be provided
to repair the d:image caused by the IliKids of 1911. .\ more
corr<ct estimate of the increasi-d cost of working is arrived at

by comp.-iring the totals under the her.ds of locomotive charges,
locomotive repairs, coach and car charges, and coach and c;,r

repairs, where the price of co.il and the r.ite of wages paid are
chief factors in the result. L'nder those four he.ids alone the
increas<>d expenditure has been ;i^2,ii>i>-, or upwards of ^'ij per
cent. The comparison would work out more favourably than
it does, but for the f.-ict that the charge for niainten:ince .and
relaying of line is ;C''~^7 'ess this year than last. This is due
to the fact, frequently mentioned at previous meetin(,'s, that
the relaying of the line is ner.ring completion. The length
of track relaid with new ste<l rails during 1912 was only 1.'

mill', .'is at;i.inst 5! mili-s in the previous year, and there
remains only .iliout {-j of a mile to be done, exclusive of station
yards and sidings. .\t the same time 1 feel it my duty to point
out th;.t the charge for maintenance proper, .is .ijj.-irt from
relayinij, is bound ;o increase, if we continui' to trive the public
the facilities we have been giving them during the p.isl vear
bv a quicker -service of trains. The ro.-ul-lvd. as our collcaj.'ue,

Mr. Guillemard. who knows it well, is c.-ireful to point out to
us, is compos<d of sand. Ballast, in the <ensi- that the term
would be employed on English r.-.ilways, is quite unobtainable.
.\nd the consequence is that under the vibration caused bv verv

lir.ivy or last iratVic (he road-bed deteriorates rapidly, li is of

111- grtalesi impurlaiice to us, a foreign company, Ki juslil\

iir heing thire liy doing all we can lo meet the wishes of the
I'Uiilic : an I the problem before us ihereloit' is how III (;ive

llieiii a belter service of trains than they have h;.d in the pai>l

—a i|uicker servici-, th.it is to say—without its r^sullin^; in

excessive wiar and te.ir of our line and rolling slock. That
problem wc- i.n- now studying.

I .1111 alr.iid we must r«-^ard this increase in our yearly

expeiidilurj as a |iermanenl iiicre.ise. The rate of waj.;eis all

till' world <\er luis yone up: the cost of fuel and of r.iilway

nial.rial, and the rales ol freight, have necess;irily liillowid

suit ; while the demand for labour on the nilnile fields and in

railw;!\ cia;siructioii in dilferenl (Kirls <.f the Wot ("<>;ist have
m.ide it ii.eie;:-in.:;ly dilVicult t.. k<ep our sl.ili t<«eiher, iir to

till the vacancies which (iccur with elVicient men. 'Hiere ih, of

course, a ii.ilur.il and simple remedy for this stale of ihinjjs,

and th.it is, lo increase our rates lor the conveyance of IkhIi

passeiiiferLs ;ind jjoixis. Hut ihouj^h a |x-rfeclly fair and
reasonable ihinj/ to do, it is by no means eas-y to put in practice.

As a f.iieign coni[jany we are not looked u|>on with .i loo kindly
lye by either Chilians or I'eruvians, so th.il it is very necessary

to keep on j;ood terms with Uith the authorities and the

public, the U.tter beini^ inclined at all times to resent any
raising of the tarilT. We have already had to do this more than
once, owiiiy; to the continuous fall in Kxehanj;e—another

adverse factor with which we have to contend—but by the

exercise of tact on the [Kirt of our j^em-ral manaj;i-rs all opjxisi-

tion *o f.ir has been ove-rcome ; and wi- h.ive no reason to

sup[K)se that our prese-nt nianaj;<T, .Mr. Roe, will fail in the

|>iTlivlly justifiable attempt he is makini; lo briny altout an
.-ill-round incr<.ase in our tariff rates.

IndeeJ, finance has ijiven us more trouble than anylhin;j

else during the past year. Vou will have noticed that, to

,ivoid misapprehension, we have been i>bli).;ed to add a footnote

lo our monlhly trallic slalemenis, lo the efTi-ct th.il a .sum of

s.ij,5cjj.35 was in dispute. The expl.inalion of that footnote

is this :— .\!l i,'oods on fiovernment .iccount are carric-d at half-

larilT rates. I ne-e-d hardly .s.iy it iloes not p.iy us lo c;irr, at

those r.iles, in f.icl we lose money by it ; but thai w.is one of

the lernis of our original concession, so wi- nni>l abide by it.

Towards the end ol the year 191 1 the Government contracted

with a Chilian firm for the supply of foraije during 1912,

/(> he delivered at the Cavalry Harracks in Tacna. This cle.irly

entitled us to chari-'e the ordinary rates of frei^jht for the con-

vev.ince of the for;i_y^e betwi-en .\ri4-;i .-md T.icna, .as it could

not be considered (jovernment properly unlil the liovernment

h.id tjiken delivery of it in Tacna : but the firm who
obt.iin-d the contr.ict refus<d to p.iy more than half the tariff

rate, on the i^round that it was liovernment for.-ij.;e. Had it

been ordinary merchandise, the remedy would have tiecn a

simple one; we should h.ive r<-fused lo c.irry il unless the prop-r

freight wer- paid in .idvance ; but Wi- could not let the cavalry

horses slar\e ! We had, therefore, .ifler much wniiii'lin^. lo

accept the h-ilf freight under protest, .-uvl bring an .-iclion

.again.st the firm in question for the balance owing lo us. Il

is a vexatious .ilTair; for even if we succii-<l, we shall hive lo

pav he.ivily for the recovery of what h.is In-en all .ilong' rightly

due to us. However, Ix- the cost wh.it il niay. we think you
will .-igriv with us, genllenn n, th.il il would have l>een fatal

ixilicy on our \y.in not to -sl.ind up for our rights in a ca.Mf of

this sort. The same firm hav<- s<'curi-d llie oiniraci for ihe

current v<-.ir, iiid I regret to s;:y the liovernment have t.een fit

lo alter the terms of it in llnir favour, by .igrei ing lo lake

ileliverv of the for.igi- in .\fric.i ; ihi^ obliges u-- to carr-. it up
lo T.iciia .1; .1 I'ss. as (iovernmeiil cargo. We h.ive .Hldress«><l

.1 teniperale remoiisir.ince lo ihe \litiisirr in S.iiiii.ign. but the

riovernmeiit are un<loubl<-illv williin ihi ir rights in doing this,

so it is doiibifiil wheiher inylhing will come ol it; but this

verv fail ill- ilter.ition in the teniis of iheconlracl—shows the

weakii.-^s of ihe conlr.iclor"s t.is«-, and th.it they felt their con-

tention w illi regard to the tenns of the previous contract would
not hold w.,t.T.

A -.lill niore serious trouble h.is bo-n the ditVicully we have
ex peri, need in olitaining p,ivment of our .iccounls from the

liovernment itself. They are rendered monlhly. .ind thiir areur.iry

has not Ixen contiislixl ; but in sjiite of frequent .ind continued
application, our gen>r.il ma.i.iirer Iviving m.ide two fruil-

livss journe\.- to .Santi.-igo in order to ple.i<l in pe^^.n for their

pavmeni, thev have rem.iiiied unp.-iiil since CtrioUr, kiii, and
the (li-l>t no.v .•\niounls to /':.-(\\. To all ••ur r>-miin-.lr.»iKes

WI- nveive very polite repli«-s and proniis'-s of p.nnient. .Some-

limes We .ire told that ju«l then ihiTe .ire no funds nvail.nble;

at others, that Congress not b<-ing in w-ii.n the n<-ces*ary

vol -s c.'innot be passed; while not infrequent l\ definite promises
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(,f invnem hiv<- been iii:iik— the last one beiiii; thai we should

be p.u'd ill lull ill this vi-y month of June. This promist, 1

re-i-et to .say has not .so lar l)cen luinUed, but we still have

iuMics of aaVarh seltb-nieiil. Two ila\ s ai40 we calik-d to our

• eneral mar;.i;er asking; him il the .u counts had be<ai pai<l
;

and in his replv nxx-ived xe-urdav he l.lls us ihat the decree

has b^-en signed bv the rresi.leni, aii.l ihal he hoiK-s to be ab e

lo j4ive us'a. sati-'laetoiv replx in a loi-tnit.'ht. L nfortunately

thirrepK i- in almost idenliral lan.i;ua-e with our ad\ ievs of

.March j'l, when we were told llial a decree had br.ai received

Iro.ii Santi;)i;o, ord. rin- i!ie pa\m.nl ol :. II our accounts aL;ainsi

the .Minislrv' ol War, iiid >\ e were a'^sur.d then that we shoidd

be paid " within a toruUL^lit "
: bill imlhin- came of il. 1 li.ic;

nol t;;\en public <Npre-.-,ion to our -riev.uue- on this point

before, ni.r do ! now wish, to use laii-u.i.m- which would only

b.iM- the <lb(l ol nial<ii\i; the isilu.ilion a more ditVicult one

than il is; but it is lo sa\ the least ol il very iiKonsidcrate on

the jiarl of the l.o\eriimen! to tre.il us as they are doiiii;'.

We keep f.ailh with iheui, we do our best to oblii^e ihem, we
c.irrv troo|>s and all l.o\,rnmenl <..r.i;o .il r.ites wliiili, even

il pai I in aav.anie, would lea\c us no |)rolit wh.ite\er, and \ct

ihev withhold lor moiiilis and months tog<-ther what they

.ick'nowied;4e to be ri,L;lill\ diu- to us. and in so doiiii;- cause Us

serious iinor.veiiience.

.\ii <\enl, the full si-nilic.mci ol which <annot well hi- o\ir-

r.ited, took pl.iee l.asi nu,i,i|i, nanieb , the olticial opening; ol the

.\rica-L.a Pa.- Kailw i\ ihal <loes nol iinpl\. of course, that it

is as yet open for trafre . Ian il iti.irks tlii- commencement of a

new era for that part ol the West Ci.asi
;
ami we, in common

with all those who .ire int.r.sU'd in ihal part of the' world, must
<-oii,-r.ilulat.- till- iwo lii.\ernmenis on h.ixin;;- broui;ht lo a

successful isLsUe .a ^real eii;,; iiieviiiii^ wnrl; which for yeiicralioiis

has i>een the d.a\-die.im ol pobliciaiis, enLiineeis, and ol the

InidiiiiJ communilN- L;eni'rall\. I havi- bein aske.l what ellixt

this w-ill have upon our line. Ii will be easier to ;msw<.r ih.it

question a ve.ir or Iwo liiaice; lail ihe]-.- i an be no question, I

think, that' w bile .a lerlain poriion of our -oods tral'I'ic will

be taken from us, our pass<nj;er tral'tic will increase- .as .\rlca

i^rows in si/e .and inqiorlaiice. This result should be still more
m.irked when th<- l.om;itu<lin.il K.iilw.iy is coini)leted, which
musi s|i;i fia ther eoiili ibule lo the de\el,,pnient of ihc iwirt.

I ha\e alre.a.K laken up more ol \our linic, e,.|,||emen, lliaii

I usu.dh- do, so I will s,i\- no in. .re, e\eepl to plac on n-cord

ihe thanks wliicli w.' leel an dih- lo our teener. d man.ai^ei-, lo

Ihe accounlanl, .and lo the si. ill uialer them, lor ihe w.i\ in

which llle\ li.ive lookiil aller our inleiesls, oloai ill circum-
sl.UICes o'l l-OIlsidel.lble dirilcullV, dlllillj; tile past iweKe
luoiilhs. i!rf(,i.' siiliii:^ down I will loriiiail\ iiioM- tin' resi.lu-

lion lor lb.- .ado|)lion ol I be i-e|,oil, aller which, if tbei.' be
anvlhiiiL;- in tli<' .lecnimls which se.-iiis lo require e.\pl.in,al ion, I

will do m\ besi to siipp|\ il. rill' lesohilion is;

"That 'the direiinis' n porl .ind audised sialeiirnl ol

.aicoiiiils, row -ubmiir il, !,. r.c.a\.d .ind a<lopled."
Conim.inder (,. \. IIm.w, R.N., srcnded ihe resolulion.

.\ dismission msu.d ,,i, ih,- possiliiliiv i.| e\iinsi,,n inio the

.idjoinini; valle\s, in ihr course ci| which Mr. .\. b". ( illl I ! M \i;n

!.^avc- the nieetillL; ihe bellelll ol his e\p,ii.llce and views c.ll

the- subject.

The- resclulioii, on b. in^; |iul to ilie Note, was ciiried

unanimously

.

The ClIAiK.M AN lb. n niMMcl lb.' i i-c be I ion of the reliiin-

dircclors, CoinniaiKlc i I b -.ni, R.X., and .Mr. .\. F. ( .uillemarcl.

.Mr. !:. (,. .\MK(.r.i s s,,-,,n<|e.l ilu- proposiiicn. which was aisc,

ai;reccl lo iniii. e.ai.

Dr. .Mocinv. .Mr. ( bainnan, shall 1 b,- in order in movin- .a

r<-solulicin of which I h,,v. t;i\.n nolic. y It relates lo the
niiuinc r.ition of ih- b..ar.l ol ilir.ciois. {Ihe CiniuMW ; N'csi.

.\o doubt it will 1... in ili,. r.cclleclioa ol .i number of sh.ue-
holders present llial ;lie r. iiuiiai .alion of the diicctors, oilier

ihan the <l aiim.ni, w..s hx. d when ihe icmp.uu w.cs fcrmcd
ai _>;, per cent, iipo,, li, .iivid.r.<l decl.ired. l-'or .a numbci ol

\c-irs lle-v rc-.'i\.d no i , nam.r.il ion. -llien when tjie cli\ icleiul

.cm .mile I 1., I p, r < i.l. I ibliik lluy received .a small sum
amounting- to /JjS . acli. I ihink, i be 'positi. m of tie- < e)ni|i.in\

h.-ivin:; iinpri>v.-cl le, sue li .-, c-oiidelc-i .iblc- e-Mc-nt. it is our b.umel.-i'i

dutv to provide- sen Ie-i|n.ii.- re-numer.itioii lor ou,' re-pres,n-
l.-cti\-.-s, and 1 -.-boiild ili.-i . |e .re- like- i,, move- : -

•• Th,-it en acieiiii-inal s,,,,, ,,| /.'y, ,-,-uh, tree- of inc-om.--t.-cN-,

be- and is heicby \ oU d lo !li. elu-,-et,,rs olher th.-m the c-h.-iirm.-cii,

lo siipp|e-m,-|it Ihe- nomin.l lees wllidi lll(-\- ll'iW receive."
I think it i-s (-uslom.cry lo move ;i n-solution cif this kiiul

at the annual meeliiiLjs, .-end il is t,o nc-r.-ill\ approved, but for
se.in-- r.-is.e.i ie h.:s no| ben :aov,'e| of !at,- ve ars.

Mr. I'rcai : I sh.ill be- h.ep|,v lo s,eond ihe ie solulion.
The- proposition w.-is put le; ili,, vote and carried unaniniouslv.

The- Cii.MK.M.VN : .\s 1 do not bc-nefit by that, 1 should like- to

return ihanks on behalf of my colleaoues for the sum you have

vcit.-d, which I think luvs beeirearned, and which is vi--ry tjrati-

fviii!,;. \Vc- still have to rc--cle-ct the auditors.

( )ii ih. motion of a Sii VKKiie n.nKU, seconded liy .Mr. Proii,

ihe- .euclitors, .Me-ssrs. Tribe-, Cbcrk-, P.-iinter and Co., wc-rc-

unanimouslv reappointed at .-i reiiuiner.-ition of 20 fJuineas.

A hearty 'vote of thanks was then accorded to the chairm;in

.-met dire-ctors for their ])asl s,,r\-ic.-s, and the Ch.mkman, in

.icknowK-di,'mg- the same, sail ; -Th.ink \ ou very much for vnur

expression of confidence. We shall do our bc-s't 10 continue- to

de-serve it. (Hear, hear.)

The- |)roceidini;s then ten-i-iinated.

J. AND G. WHITE AND COMPANY, LIMITED.

Lord .\rlhur rnille-r, pi-.-,idin- at ih.- 14111 aiinu.il ^c-ner-il

nu-etint;-, held on Thursday, in London, .said the report showed

thtit the compaiiv maintained its i^ood record. It showed

net profits for the'ye.ir of £.>^><,7()7, an increase of £"1,091 over

last vear's figure, and with the c-.Nception of 1911 it was the

nie.st' succ.-s.Tul in the- history of the company. After making
subsu-inlial additions to the reserve .iccounts the director.s re-

commi-nded divide-nels at ill.- same- rate as for the past two

vc-ars. J'he quic k .csse-is in the- foiin of cash, loans at call, and

short-time loans .li^aiiisl securities amounted to nearly equ.il

the whole share ca|.)ital of the- com|i.-iny. Investments now
stood at £."':i'7-^- •'"'' '^^'^'t' about ,£.";,2,ooo less than last year,

due- to the- s.-eie of cirhiiii 'se-ciirit ie s at a subst.inti.d ])rofit. The
inv.-sime-nt ac-cnimt includcil ill.- see urllies of v.irious tramway,

li,u;lilin.u;', a.iel other |iublii- ulililv eoiii|)auic-s in which they were

inle re-sled. The- mosi impoil.int w.is the- .Municipal and (ieneral

.Sie-in ilie s Comp.inv, which w.is doiiiL;- an increasinj;' and suc-

t-esslul linar-ci.-il buslii.-s-,, and h,-Kl ])aid dividends of )o per

c-e-nt. on iis capii.-d, .ill-i- iirckini^ liber. il allocations to reii-rves.

Tie- husiiies-- of |ii.- c-ompanv h.id so much increased that

its <:-]iilal had bc-i-n further in<re-as<-ci by ;^50,ooo, all

ol which -wa. suii-~c-i-ibe-d bv 1 his comp.-iny. The items ol sundry

d. hlors .iihI works in proi^ress amounted to ,£"2J;),oiS, an in-

ire ,ise- of n. arlv £ 1 i7.ooo ov.-r last vi.ir. This indicated con-

sider. ihl,- new liiisliiiss which Ihe c-oinpany h.id se-curi-d, .-md

Ih, -, h.icl at pr.-sinl more- < eenir.-ielinL;. opereitim;-, and c-n-.;ine-e-r-

in- Winks in hand ihan le.r'Minie- tiim- oasi. .\ conside-rabl'

p. Ill of this incre-ase-<l li-ure- w.is. however, clue- to the- iiiterc-st

taken in tie- formali.:n ol ihe- 1 nl.-rnal ioiial \A'j,hX and Powi-r

fei., I. lei., a ceiiiipinv i 111 e re si e 1 1 in liamwavs, llt^hlinL;, and
pow.r im(l.-rlakini;s in Soiilh .\iii.-rica and elsi-whi-r..-.

ASSAM-BENGAL RAILWAY.
The capital expenditure incurred and charged to final head.s

clurin.L^ the half-year ended December ^r last amounted to

Ks.c).o(-i,39i'i. The gioss receipts for the lutlf-year amcninted to

Rs.33,95,520, against .Ks.2S.7j ,460 in the corresponding half

of 191 1. The total number of passengers carried was
2,199,135, with a mileage of 79,473,833 passenger miles,

against 1,941,498 passengers carried, and a mileage of

<iS,3'>7,i.i<S Jiassenger miles, in the corres]ionding half of Kjii.

I'lii- total number of terns of gooils littrd in the half-year was
.i'lD.'i.S.T. with ,1 ton mile.ige ol d.pf.jeijjj miles. In the
corresijonding li.ilf ol leni the tot.il number of tons lifted

was 341,791. anel the- ton mik-age ,s<^.S'»s.338. The expendi-
ture chargeable to re\ c-mie lor the half-year amounts to

,Us.23,o2,3eS3, against Rs, 2 1 .(17,333 in the second half of 1911,

the ratio to gross receipts being ecpial to 67.81 per cent., as
comp,ireil with a nitio of 73.4eS jier cent. During the half-

\-ear pi steamers, including coasting vessels, came alongside

the p-tties at (.hittagong. The gross earnings of the jetties

during tlie hall-year amounti-d to Ks.t.55,(;i9i, against
Ks.i ,2(),-pi7 in the corres]iondiiig half of the year 1911. .\n

.irrangement has been come to with the Secretary of State,

imclcr which, as from .\])ril 1 of the present year, the financial

\c-.cr ol iliis and other liichan railvvtiy companies, wliich has
bilhc-rto ended on December 31, is to be changed so as to

corresponel with tliat eel the- (iovernmeiit of India, which ends
cell .M.iie h ;,]. In view ol this iliaiige, it is pu'opiosed that the
.\iti. le-s eii .\ssoi i.iii.en eel the ccimjianv should be amended in

cell. cm p.irticul.irs. .md le.r this ]uir])ose an extraordinary
geiie-r,i! meeting of the- ceiinp.iny has lieeii convened by notice

c-nelorsed thereon, in order that the necessary sanction of the
pid])rietors may be obtained. The Secretary of State has
undertaken, notwithstanding the change in the financial year,
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to pay the guaranteed interest, as heretofore, on January i

and July i, so that no inconvenience may be caused to pro-
prietors. On tliis account it is convenient to give the directors
power to pay the interest to the proprietors as soon as it is

received, witliout the necessity of first obtaininK the s;inction

of a general meeting;. This is desirable also in view of the
proposal that in future one general meeting shall be held in

each year in the place of two as at present. The next ordinary
general meeting of the company will, if practicable, be held

about the end of July or the beginning of August, 1914, when
the acct)unts for the year commencing on .Vpril i, 1013. and
ending on March 31, 1914. will be submitted. This leaves a
broken period of three months between January i, 191 3. and
Afarch 31, 1913, to be dealt with separately. The total

expenditure of the company on capital account down to

.March 31. 1913, was Ks.i4,7o,32,839, and the receipts

and expenditure on revenue account for the three months in

question amounted respectively to Ks.i8,o8.6i6, and
l<s.ij,ii,677. The net earnings of the .\ssam-Bengal Kailway
for the half-year to December 31, 191 2, amounted to

Ks.lo,92,936, and for the three months ended March 31,

1913, to Ks.5,96,938. These sums arc, under the contract,

retained by the Secretary of State in reduction of the charges
for interest incurred by him. The Ixiard recommend that a
dividend for the current half-year ending June 30, 1913, be
declared at the rate of 3 per cent, per annum, payable out of

the guaranteed interest receivable from the Secretary- of State
in Council of India, and the necessary resolution will accord-
ingly be submitteil to the meeting.

Southern San Panio Railway.- M the annual meeting in the

(Ireat Ka-lorr. Il.it.l, II.C. on Wednesday, Mr. Kollitt Holt,

who prt'.-idcl, .sjiid th.it it was quite possible that the company
would be calk-d on eventually to handle at .Santos the trade of a

much larger /one than that accruing from the line which they

at present had under construction, and for this the <lireclors

wore providing. There h.id been disappoi'nting delays in the

conipletiiHi (il the works, but everything would bo done to

expedite ni.-itters. lie hoped that before the next annual
meeting the railway would be in full operation. The directors'

report was adopted.
Chilian Tninsandine Railway—The re|X)rt for the year ended

June 30 stat<^ ih.it in M.iy, i<)i-, hea\T mnowslorms occurred in

the Cordillera, as a result of which sitIous avalanches on the

upper sections of the line and several washouts on the lower
.s<'ctinn toolv pl.ice, c.nusing considerable damage and completely
interrupting the trafl'ic. Immediate steps were taken to

repair the damage, but there was a delay of five months
until through traffic was resumed, and since such resumption
(in October last) the working of the line has l>een normal.
The negotiations with the Chilian Government, having
for their object an arrangement by which the (jovern-
ment would assist the company to put the line into a
condition to enable it to be worked eflicientlv and economically
all the ye.ir rounvl, have not yet been completed, but are l>eing

continued, an I thi-, directors hope th.it a satisfactorv arrange-
ment ni:iy h ' re.icW'd. .\t Juni' 30, iqri, there was a credit to

revenue account, subject to provision of renewals, of ,£^153, ao
. compariMl with ;i."ii57<) at June 30. 191 1.

Egyptian Delia I.ijjlu Railways.-^The report for the y<ar ended
March 3! last st.ites th.it the net earnings from all sources
aggreg.Ttjd ;^i 12,232, which with interest and dividends earned,
amounting to ;£.rr.S53 and _/"20,540 brought forw.ird from 1912,
gives a total of ;^I34,630 to l)e <lealt with, .\ftcr providing for
all fixed ch.-irges, interest on delM-ntures, and for the debenture
and share capit.il n-demption sinking funds, etc., a balance of
;£'7-'5''^4 remains. The board recommend the payment of a
dividend of 5 per cent, on the preference share c»Tpital for the
year ended March 31 last, which will absorb £>,2.oT,q.. and
leave a balance of jTjo,545 to l>o carried forward. During the
>e,ar the negoliaticms which were forec.Tst in the last report
have been carriixl on, and the dire<-tors state that an arrange-
ment for the .sale of the Ilelouan Railway to the Government
of Kg\-pt, and for the revision .ind morlification of the I-ight
Railway Concessions, h.is be«'n .irrived at with the Government
of Egypt, subject i,> the concurrence of the shareholders and
of the del^fnlure holders of the companv.

Leopoldina Terminal Company—The directors report that from
.\ugust 12. 191 1, to December 31, 1912. the net re\onuo for
this period. d.Tting from the innunrurarion of the comjvinv,
amounted to ;C7^<7.^-- ^f'er providing for interest on five per
cent, fir.s-t debentures from the dates of issue to Decpnil>er ^i,

£'S5-9^9. -Ticl preliniinarv expenses written off, ;^3,5i8. th'?rp

rem.iins a dispos.ihle balance of jCi(j'---i- Out of Ujis balance
rh<- direct! Ts pro))o-,e to p;iy a dividend of 3d. pc-r share, .'Uliount-

'"K 'o ;^ 15,(125, letiving the sum of j(Ji,'X)0 to Ik- ciirried for-

ward. I he idi.d numUr of sli.ires in the C°ou)p.inhia Canta-
reira e \ ia^'ao l-'luniinensi_- acquired by ihe Terminal Cunipan)
anvjuntod at Deceinljcr 31, 1912, to 45,014 out of 50,000. A
further 5S2 shares have hvvn purchased since iJuit date. Ttlc
net riveijiis of iJie Canitare.ir;i Conip.iny, inclusive o( llio water
service, amounted in 1911 to ,£.109,233, as compared with

^.••'^''.-.li '" '910, and for the year ended Deceinhcr 31, 1912,
t" £,"'"3e'<54-

Beira Railway—The re|x)rt fi.r the \i;ir ended .Septemlier 30
slates ih.it the gro>s rev( nue w.i/s jC-,i,\.i!i<i, against j',S-i?i,S-'-i :

Ihe expi-ndilure £.200, S15, .i^.-iin-t £'173,107; .and the net
revenue tii Meira .ind .M.isbonal.ind Kailw.-ivs j' \i)ii.j,j^, againsi
£.382,417. The <!ecri'.isi- in l!ie gross r<'\<nue'i"s »hielly due to
the droughl in Snuth .Vfric.-i <luring this ye.ir and the r«-duction
in r.ites. Till' incre;ist- in cx|X'nditure '

is mainly cauM'd by
•xcc'plional requirements for the maintenance 'of the line
necessitated by the employment tff he.ivier Inconiotives and
rolling stock. 'Ilie gen<Tal gofxls Ir.ilVic in 1011-12 w.ts 102,104
tons yielding /'37''',5.?<'. c<jmpared with ioo,oS<), yielding
£,42h,2(xi. in 1910-11, shiiwing.in incre.is<' ,,f 2,oiki tons carried
'"' ./'a^'fxxj less ri-v(nu<-. 'Iliis is in |>;irt .-iccountnl for by a
f.-dling off In gen< r.il mi-rcliandis«- ami by (he carriage at con-
struction rales of larger con~ignmi-nls of'railw.-iy strn-es for the
genor.il equipment of the ^system. Interest on the "-ix per c<'nl.

iiH-ome debenture stcK-k for the ye.ir ended .S-pleml>er ;o, 1912,
has been e.irned, and will Ik- p.ii<l in due course on the" passing
of tli<' accounts.
New Cape Central Railway—At the aniui.il meiling held on

WediKsday in S, Crosby .Square, I£.C., Mr. R. Klliott CiKiper.
who presided, viid th.it in .\ugust next the through route
would become an accomplished fact as Ix-tween Cape 'IViwn and
Port I':ii;-al,elh, and he hoped th.it the Government would oc<-
the very great .-idvant.ige of lli,- short cut for the carriage of the
whole mail tralVic, .ind .also would consider it for the advantage
of the through passenger .ind goo<ls tr.illlc. .Tliis new route
would save many miles and much time as comp.ired with lh<-
old. In .iddition. by the old route there was ofl<n gn-.it diffi-
culty .ind delay in regard to train connectiims at I)e .\ar
Junction. The completiun of the through route would cer-
tainly be of great service to the New Caix- Central Kailway
Comi.iny. The financi.il result of the working for the past
year was encouraging as reg.irded the railwav receipts. He
also spoke of the progress of agriculture in tlie countr\-. and
of the wonderful rise which had taken place in the value of land
since he first went out to Ihe Cape twenlv-sevi^n y<;irs ago.
Land whicli at one tiiTie could l)e picki-d up .it ins', pi-r .acre!
could not now be got under £750 per acre. The progress of
irrig.itiin was satisf.aclory, ;ind h.id b.-en Ihe ,au>.e of thi-
<-rhancement in v.ilues. T\yc working exjwnses of ihe comp.inv
sliow'il .1 very satisf.ictory ratio in(l(s'<l as cipmp;ire<l willi ih.^-e
of the C;i|,e (iovernnient Railways. l'"or ihe past ye.ir thelr
own rr.lio had l)een 51.36 per cent, of the gross receipts, whih-
Ihe Cape Government Railw.iys' r.ilio for i<)ii-the returns
for 1912 not ye' being to hand--w.is 59.64 per cent. Thev were
maint.iining the locomotives and rivlling sir«k and were pur-
ch.isiiiir new carriages of a .siniil.ir tvpe to thoso of ihe Govern-
ment Railw.iy, so that In the event of the (;,,vernmeni ever
exercising its option to acquire the railwav they could not sai
that the rolling sUxk was not ^tillable. 'Die report was adopted.

DIVIDEND ANNOUNCEMENTS.

St. Lofis Soiiii Wisn-.KN Kaiiwan — .\ ipi.irterly divi-
dend of 1 1

percent, on the preferred stock has been decl.ircd.
Bkistoi. Wago.v and Cakkiaci; Works Co.— .\ dividend of

3 per cent, (free of inconie tax) has Ixx-n declared, makint,.
with the interim dividenil. 5 per cent, fr.r the vcar on th<-

called-up preference and ordinary share capital for the half-
year ended -March 31 last, leavinf; V6.754 to Ix' carried forward.

RailivaYmcn'» Insurance Act (irievances. .\i .1 rongr. ss of rail-

w.iy i.iiiop> h.M at N'orwiili to divu" the N.ilion.d ln--ur.inie

.\ct, ri -sol I, I ion- were c.irried urging, .imoiig otb'-r lhlng~. that

.1 wi>rkMi.in recelvIng^ payments under the Worknieir- Com-
p<n-.iiioii .\( ! should not be de()rlved of Ix ivfit iind<T the
Insur.in.e Ail; tliat per-ons .it i(< years rif mr-- -Ivuld receive

full Ix^net'i- ; ,ai<l that m<.re .idequ.ife provision should |,e m.wle
for perst.ns ;.iken ill when aw.i\ from liome. It w.i>. -ugi^e-ted

that a sp< ci.il c.ird shouM h.- suppll'-<l. whii!i wmil I enlitle rail-

w.i'.meiil lo <all u|>in a panel di-rlor in .inv Mw n ; olherwise

they wouM b-, depriv«-d of free me<lical allendam-c.
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PARLIAMENTARY.
PROGRESS OF RAILWAY BILLS.

Cardiff Railway.

The Cardiff i'faihvay J5ill. which has ah't-ady Ix-cn passed

by the House of Lords, came before a Committee of the

House of Commous on Monday, and the proceedings were

continued during the week. The main object of the Bill is

to increase the tonnage and wharfage charges for coal at

Cardiff Pocks, and the opposition, as when the Bill was before

Ihe House of Lords, comes from traders and others who object

to the proposed increases. The evidence was similar to that

which was given beiore the Committee of the first L.ouse.

Hull and Barnsley Railway.

.\ Committee of the House ui Lords began consideration

01 this Bill on Tuesday. The measure has already been

passed by the House of Conmions, and the opposition to it

coiitinues to be in respect to two graving docks and a claim

fo! running powers by the Lancashiie and Yorkshire Railway

Company. The Bill seeks to lease the two docks which are

now under construction to a private firm which wonld equip

them for ship icpairing. The e\idence given before the

Ccmimons Committee was in substance repeated at con-

sideral)le length.
Northci-n Junction Railway.

After hearing ojiiHisitiou railway evidence, the House of

Commons on this Hill on June 20 heard witnesses against

tlie measure on behalf of the Hampstead Co-partnership

Tenants, Ltd., and the Hampstead Garden Suburb Trust.

:\[r. H. Vivian, chairman of the Co-partnership Tenants and

a director of the Hampstead Garden Suburb Trust, explained

that about /i,000 ,000 had been spent on the 240 acres f.rst

purchased and developed by these organisations. I'pon a

further 112 acres secured by the Trust houses were being

erected, while the Co-partner.ship Tenants had acquired

another 300 acres and had been negotiating for an additional

37:V acres required to complete the scheme of the garden

suburb. Altogether these two bodies had undertaken obli-

gations of £2, 500,000 in respect of the stiburb, but they

certainly would not have entered into these onerous agree-

ments had tlu-y had any idea of this railway being constructed.

( Ine of the ideas of the promoters of the Hampstead suburb

had been to I'rox-ide an object lesson in estate planning and
ileveNipment, and alreadv the experiment was well known
as the most remarkable of the kind in the world. The projiosed

railway would cut across some of the choicest spots on the

estate 'and would largelv mutilate and destroy the archi-

tectural effect aimed at by the suburb scheme. The noise

of the railway would also disturb the rest and quiet of the

residents. The development of the suburb would be suspended

for years. Mr. J. Boggon, chairman of Finchley Urban
District Council, said that that body were practically unani-

mously of opinion that the construction of the railway would

seriou.sly depreciate the district as a residential neighbourhood.

Other witnesses gave .similar evidence. During the present

week further evidence and speeches by counsel were heard on

behalf of other local authorities w-ho object to the Bill. On
Thursday the Committee rejected the Bill. It was stated

that the decision had been arrived at by a majority.

QUESTIONS IN THE HOUSE OF COMMONS.

Irish Rates on Agrricultural Produce.

Mr. ('n.\KLi;s H.Miirksi (Wilton

—

I'.), on Tuesday, asked

the \'ice-I'resident of the Department of Agriculture (Ireland)

if he realised that under Section 17 of the Agriculture and

Technical Instruction (Ireland) Act, iSgg, he possessed the

power, which was not possessed by the President of the

F.nghsh Board of .^giiculture, to appear as complainant on

behalf of persons aggrieved in reference to any matter which

the Railway and Canal Commissioners had jurisdiction to

hear and determine : and whether, in view of the injury which

was found to be inflicted upon the Irish agricultural industry

by the proposed 4 per cent, increase in the rates charged by

Irish railway companies as from July i, he proposed to exercise

this power.
Mr. T. W. RussKLL replied : The answer to the first part

of the question is in the affirmative. The L^epartment are

not yet in a position to give the information asked for in the

second part o{ the question, but the whole matter is receiving

careful attention. Complaints by aggrieved persons as to

proposed increases in rates by railway companies in Ireland

(other than the Great Southern and Western Railway Com-

pany and the Fishguard and Rosslare Railways and Harbours

Company—the latter company as regards through rates

,/(( the port of Waterfordl must be made to and considered

by the l!..ard of Trade.

Alleged Pooling Arrangement.

Dr. C 1.\PPLE (Stirlingshire— L.), on WeJnesdav, asked the

President of the Board of Trade, whether it had been brought

to his notice that .since the passage into law of the Railway
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Rates Act railway a)inpanies had rcduciHl cuinpL-titiun by
poolinK arrangements and had thus been enabled to present

a formidable (rt>nt to traders in their attempt to protect

themselves from unfair treatment in the foim of decreased

facilities, decreased railway liability, and unsatisfied claims,

ind, if so, whether the Board of Trade were prepared to take

any steps to see that the Kailway Kates Act was not used
oppressively against the trading community.

Mr. J. Si. K()Hi-.KT.soN (Parliamentary Secretary to the

Board of Trade), who replied, said : 1 am not aware that any
new pooling arrangements have been concluded between
railway companies since the date mentioned, whilst as regards

liability for damage the Joint Claims Committee, which I

presume mv hon. friend has in mind, was set up some ten

years ago. The Railway and Canal Traffic .\ct, KJ13, merely

lays down certain conditions sul)ject to which increased cost

of labour shall be regarded as justifying an increase of rates.

The Court of the Railway and Canal Commission decide any
cases which may come before them under the Act, and 1

liave no power to interfere with their discretion.

Canal Rates.

Mr. Amkkv (South Birmingham— I".) asked the President

of the Board of Trade whetlier. in view of the decision to

raise canal rates to traders of the Midlands on July i, he had
been advised that such increa.se was justified.

Mr. J. M. RonERTSON : My right hon. friend is not prepared

to offer anv opinion on the point and has no jurisdiction in

the matter.

REPORT ON A LANCASHIRE AND YORKSHIRE COLLISION.

Tlie report \\.i> 1)ii1i1i>1ki1 on June 21 by Colonel h'.. l)ruitt.

Board of Trade Inspector, of his inquirv- into the collision on

Mav I between two passenger trains at Sandhills, on the

Lancashire and Yorkshire Railway. An express from Leeds
to Liverpool collided with the rear of an electric train from
Aintree to Liverpool on the down fast line. Signalman Smith
at Sandhills signal box accepted the two trains at about the

same time, but wishing to give the express precedence he set

the home signal against the electric train and reversed the

points for the express. Unfortunately the brakes of the

electric train were not working normally, and, although
Motorman W. Scott says that he did his best to stop at the home
signal, his train ran past it out on to the down east line, imme-
diately in front of the Leeds to Liverpool express. Signalman
Smith .saw what had happened too late to reverse Xo. 42
points again, but he immeiliately threw the home and distant

signals for the down south line to danger in the face of the

express. Driver C.ough. of the express, as soon as he had
got under the Stanley Road Bridge, 150 yards from the home
signal, caught sight of the electric train on the crossing, and
also saw the home signal at danger. He succeeded in reducing

speed from about 45 to about 13 miles an hour before the
collision occurred, which was just 330 yards beyond the Stanley

Road bridge. The collision was thus due to Signalman John
Smith reversing Xo. 42 points before the 2.58 p.m. train had
actually come to a stand at the down north home signal,

and to .Motorman Scott running past the signal when it was
in the danger position.

Lieutenant-Colonel Druitt states that the signalman was
quite entitled to accept the express after having accepted the

electric train, but he should not have changed the points until

he had .seen the electric train actually at a stand. The motor-
man, William Scott, was aware of the defective condition of

his brakes, and approached Sandhills at a higher speed than
was warranted under the circumstances (the distant signal

being at danger), and made an error of judgment in not
applving his brake sooner, knowing that he might expect to

find the home signal at danger also. He had been on duty
seven hours and a quarter at the time.

The Company might be asked to consider the question of

improving the view of the down north and down south home
signals of Sandhills Xo. 2 Signal Box, the present distance

at wliich they are visible being very short.

GENERAL NEWS.
THE TUNNEL THROUGH THE BERNZSE ALPS.

Two HouKs Savku i.\ ihb Jol'knev J'kom U.vci.a.vd to
Milan.

To-day (Satunlayl the new route through the l-,ernese .Vlps

to Italy will be formally opened, and will be iollowcd by a
banquet at lierne. This tunnel through the I otsi Idicrg from
ICandersteg to ( ;oppenslein, leading into the Khone N'alleyat
Jlothen, has been six-and-a-hidf years in construclion, and it

has lieeTi carrieil out on the initiative of the Bernese people by
a Paris Company with the help of French Umkers. Herr
J'tothlieltz. the Swi.ss engineer, who constructed the second
Simplon Tunnel, was in charge of the work, which joins

Si>iez with Iiriguean<l the Simplon Tunnel bv taking a railway
from I-'rutigen up the Kanderthal, boring through the l.otsch-

berg from Kandersleg to (iop))enstein, and so into the J<hone
X'alley. The .\H miles of the l.otschberg Railway has iii\<jlved

an outlay of five millions sterling, .so great were the engineering
obstacles. .Mong the very steep sides of the mountiiin \allev
the line has been carried on a gradient rising 1.400 ft. in

a length of i 2\ miles, and culminating in the middle of a tunnel
ij miles in length. To effect this rise of 1 in 47 a s])iral track had
to beconstructetl aboveand under grountl at lilausee-.Mitthol/.

As it was inipf)ssible for an ordinary steam locomotive to draw-

heavy traffic on such a gradient, use was made of the waterfalls
at Spiez. at Kandergrund, and on the Rhone .side of the tunnel
for the production of power, th\is enabling electric traction

to be utili.scd throughout the whole course of the line. The
Oerlikon factory of Zurich have built locomotives of 2,000
Jiorse-power for this purpose. (Ireat difficulties were en-

countered in the construction of the tunnel, and many lives

were lost. .\ single dynamite explosion in July, 1008. opened
the rock ceiling to an old moraine. Sand, stones, ice, and
water rushed in and filled the tunnel for nearly a mile in less

than ten minutes. The tunnel's cour.se was then diverted by a
curve in a southerly direction towards the I-"isistf)ck and
Doldenhorn. .Afterwards an avalanche fell at the entrance'

to the tunnel and destroyed the working sheds and engineers'

shops, with loss of life. (Ireat walls have been built to act as
fenders against such effects of sudden .snowfalls. The main
tunnel through the l.otschberg is only a quarter of a mile less in

length than the St. tlothard Tunnel, and, unlike the Simplon.
is wide enough to carry a double line of rails. Thirty-three

smaller tunnels have been bored, and 23 bridges anil viaducts
of more than ten metres span have been built. The finest

viaduct spans the whole Kanderthal valley a mile from
Frutigen. The new railway, wliich will be open for traffic

on JulV I . will effect a saving of two hours in the journey from
Hngland to Milan.

RAILWAY CASE IN THE COURTS.

JfOGMKNT l.V THE (iKK.VT SOITIIKKN .\NI) WKSTEKN TELE-
C.K.XMS .\( TION.

Pennsylvania Electrification Scheme.— Electric traction is to be
,ndopt<Hl on the I'ennsylv.inia railroad main line fr<.)in Phila-

delphi.i to P.ioli. .1 <listanc<- of 20 miles. 'l"he work h.Ts com-
menced, and will tx- completed by Janu.iry next, and power
will be purcha^iKl from outside concvrns. The cost is estimnteil

at about /^.Soo.ooo. It is re.portod that t>ie directors intend to

electrify the entire route of the Penns-vlvania Railroad.

In the Irish Law Courts on June 10 Mr. Justice Barton
delivered judgment in the action brought liv the Postmaster-

C.eneral against the (Ireal Snutlu-rn .ind Western Railway
Conii)any. The plainlif*. claimed a dedar.ition that tele-

grams sent or permitted to be sent by the defemlant company,
its agents, employees, ofiicials. or by any tenant of or con-

tractor with the company relating to the business of the

hotels and refreshment rooms were not " railway telegrams "

within the meaning of the agreements, and were not entitled

to be sent free or at reduced rates. The i)laintiff al.so .sought

payment of the sum of n=,t 111 respect of such telegrams.

.Sir. Justice Barton held that railway telegrams meant such

telegrams as purported to concern any of the property and
aflairs of the company, and not telegrams concerning or

purporting to concern the sender's private affairs. Mr,

Koenigs. in sending the telegnims regarding the hotels and
refreshment rooms, except as to the hotel at Watcrville,

was not acting as an official of the company, and therefore

all telegrams .sent by him. except those in reference to

Waterville, werenot telegrams within the meaning of the
agreement. There shouhl lie an inquin,- at Chambers re-

garding the sum due to the I'ostmaster-Gencral for such
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telegrams as were not " r.iihvay telegrams." Having regard

to the wide nature of the (icdaration asked lor. he could

not grant it in that form ; and there should also be an inquiry

respecting such telegrams in reference to the Waterville

Hotel as far as thev concerned the affairs and property of

the company. There would be no costs to either side.

Mr. Samuels (for the Company) said that the point regarding

costs was a very serious one, and would be required to be

argued subsequently.

IHE WATtRWAKS ASSOCIATION.

1)f.mam> I(M; SiAiK I'l i;mi.\sk oi- I'"(H k Tki m-. (\\n.\ls.

At the annual meeting of the Waterways Association held

on June 20 at the (luildhall, London, the Lord Mayor presiding,

the following resolution w.i~ .ulopicd :

—

Tlinl, in view nt lUr che,ipt.'r Ir.niii i h i Ii; i< ,lur to canal development in Gerni.iny.

<.r main v.m.d route- (ivteiTed to .,- Ih,- i ,,,-- '

• Hi, W i

eontroHinK .mtlmntv. to be toll l.ik. i- "iil>, n-i ,.irnM-

.Mr. Xe\ille Chamberlain, cliainnan ot the Association, in

moving the adoption of the report, said that a year ago they

put their views before the President of the Board of Trade,

whose principal criticism was ilirected against the financial

side of the proposal. He wanted to know what prospect

there was of a return upon the propo.sed e.xpenditUre of some
/i 7,000.000. Of far more importance was the fact tliat in

<>verv single case foreign countries which had adopted the

<leliberate policy of helping their waterways had thriven and
prospered so much that they were constantly spending money
upon further improvements. ( )f course, they would lia\ e

to count upon the hostility of some of the railway companes.
For his part he believed that the loss to the railway companies
would be more than made up bv the extra passenger traffic

and the lighter forms of goods traffic, whicli would certainly

ensue if their jiroposal was carried out.

The Lord May(.ir of London, who is an estate and house
agent, maintained that the scheme would lead to the erection

of factories, etc. .would be of considerable benefit to agriculture,

would open up and develop many new parts of the countrw
and so enable the L'nited Kingdom still better to meet the
stern comix'tition of foreign countries.

Subseijuently a party of members of the Association made
a tour over a jiortion (jf the (irand Junction Canal, which
joins the Thames at Hrentford. anil in the direction of the
^Midlands runs to Braunston, near J^ugby, thence bv the
Oxford Canal and the Warwick Canals to Birmingham, This
is one of the routes proposed liy the .Royal Cfjmmission for

inipro\'ement lo the loo-lon standard, permitting boat trains,

of say .'()() or jjo tons (..irrying capacity. It is stated that
during the past seven \r.ns business firms lun-e expended
<ine million pounds tjii l.iiid, buildings antl factories adjacent
to the banks of the can.il, |i.ij I nul.trh- a1 thi- London eiul.

ROLLING STOCK EXHIBITS AT GHENT EXHIBITION.

The (;iient I'liiver.sal Jixhibition_ whn h opened itsdoors to

the public on .April 26, cannot \et be tailed reaily. .M.tnv

of the sections have great open spaces still to be filled uji,

but the speed .at which this is being done points to the Exhi-
bition being ready for inspection aliout two months after

the opening date -n.imely. jiinr jo. The French Section
could have been called rcad\- about the first week in June,
biit it is the Belgians who are late. The hixhibition is a fairly

])retentious one ; and although it is a most creditable result

for a small town like (llicnt. candour compels visitors who
have seen previous ITuversal l'".xhil)itioiis to state that the
Chent show tloes not etpial either that of Brussels or Turin.
The only two nations that make a great show- are France ami
Belgium. Between them they have installeil many thousand
magnificent exhibits in \;irioiis branches ot imliistry, richly

tjualifying the enlerpiise .as a great international exhibition.

Lnfortunately, no other nation but J' r.iiuf has responded
lieartily to Belgium's invitation.

Tjik Fkani ()-Bki,(,ian Disim..\y.

The Franco-Belgian aspect ol the ICxhibition finds ex-

j>re.ssioa nowhere more clearly tliaii in the milwav stock
rolling shed, where at the time our corres()onilent inspecteil

the exhibits tlie only ones to be seen were French and Belgian.

When he enquireil when the Italian and German rolling stock

exhibits would be brought along, he was informed by an
official in charge that although the exhibition of rolling stock

was not complete, there was not then, nor would there be,

any but French and Belgian carriages, wagons, locomotives,

etc., to be seen in that shed. The exhibits in position include

a contribution from the " Nord " French Kailway, in the form
of a locfjiiiotive with a carriage before and behind, coupled
together almost so'.id as one piece, called a steam carriage.

It is fitted with e.xterior wire net corridors on either side for

dogs. It is. of course, a combination for a hunting party.

The Schneider Company e.xhibit a locomotive for the " Nord "

French Railway of great power, and near this is an interesting

tank wagon—the tank being in enamelled steel—for wines
or other alcoholic liquors, by the Compagnie des Wagons
Keservoirs, of Paris. Other exhibits here are a locomotive

tender by the Meuse Company, of Liege, with composite
first and .second-class carriage. The Metallurgical Associa-

tion of Hainaut. Couillet. Belgium, show two locomotives and
carriage for the State Railway, the length between axles of

the latter being 17! metres. A locomotive, with tender, of

which the front bogie has a 60 millimetre side play, is shown
l)y the French State Railway. Several locomotives with

trains of carriages, mainly corriilor, are exhibited by the

Xord Railway. There is a locomotive from the P.L.M.,

built by the Fives Lille. The same company di.sjjlays a first-

class carriage on bogies with a distance of 1 2 metres 646 cm.
between the two inner axles. Besides the.se specimens of

present-dav work, there is. as usual, a series of models of old

types of railway rolling stock. The Thiriau Croyier's Company,
of Belgium, exhibit a monster locomotive, built for the East
of France Railway, with two carriages. Another large loco-

motive is bv the Societe Franco-Beige, of the Department of

the Xord, France, for the C)rleans Railway, weight empty

77 tons, ready for running 85.2 tons.

Exhibits from Si.x British R.mlw.ws.
Although the main exhibition of rolling stock is concen-

trated in this .shed, there are several exhibits of locomotives

of considerable interest in other parts of the exhibition. In

the English .Machinery Hall, various railway companies make
exhibits illustrating chiefly what they can do for tourists,

such as tlie Lancashire antl Yorkshire Railway and the Xorth
l-lastern Railway, which, amongst other things, shows the

section of a sleeping car. The C.reat Xorthern. the Great

ICastern. and the Xorth British Railway make a combined
exhibit on behalf of their tourist route to Scotland. Exhibits

are also installeil by the threat Central, tin whose stand there

is a ctimplete locomotive boiler with furnace and cylinders,

but without chassis, fitted with high-temperature super-

heater and draught retarder. This full-sized Robinson super-

heater is fittetl with removable front cover. A second model

of a section of the superheater shows how any tube may be

removed without interfering with others that are intended

to remain fixed, and in illustration thereof several of the

tubes are shown loosened. Generally, however, the English

exhibits consist entirely of small models of excellent execu-

tion. Before leaxint; tlie I5ritish .section an exhibit on the

stand of \'ickers, Ltd.. should be mentioned. It consists

of a comjilete system of electric lighting from the axle, com-

bined with accumulators, single battery system.

Probably the most instructive railway exhibit in the whole

exhibition is that of the Robinson superheater on the Cxreat

Cential Railway stand, named above. It appears to be the

onK- one th.it cn.ililcs the \ isiti.r to gather the inner working of

the aiijiaratus ixhibited, .Hid it. as a matter of remini.scent

I iiriosity, mention is iiuule of the tlamaged model of a North
l':astern' locomotive .vith tender, just as it was recovered

from the great lire at the Brussels ICxhibition three years ago,

we shall h.ive exhausted practically all that is .strikingly

iiUerestiu.^ in r.ulw.iy material and rolling stock, unless

relerence is in.ide to certain details from the magnificent

exhibits of the gu>at I-Tcnch Metallurgical Works—Homc-
(oiirt St. Chainonil. and other large concerns that both show-

rails and rolls for their productifin.

In the International Machinery ll.ill is a full-sized Lambert
]Kitent carriage for long length goods, built to carry, say,

,|o tons tif rails. The wagon on view weighs 17,150 kilo-

grammes as tare, and it runs on two bogies. It is built by

Leonard Giol. of Marchienne an Pont. In the Congo section

is a locoinoti\f tank engine with .iiiimal fender. 3 ft. ilri\iiig
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wheels, ponv truck at each ciiil, built by the Haiiie St.

Pierre (Belgium) Company. U>t the Katanga Railway, with a

square tank wagon. .Mtliough C.ermany does not exhibit

in the locomotive shed, nor, indeed, anywhere else in respect to

full gauge railway material or rolling stock, she has, in what

she is pleased to term her machinery section, two fine mine

locomotives, with about a dozen iron or steel hutches, which

are exhibiteil bv < )renstcin and Koppcl.

Surprise must be expressed at the complete absence of tfic

Italian and (ierman r<)lling-.stock builders who figured so

prominently at Brussels and Turin. The absence of the

former is the more remarkable, as they have been recently

notoriously undercutting i-'rench and Belgian builders for the

purpose of getting a good share of the orders for their railway

systems.

DEMANDS OF MIDLAND CHAMBERS OF COMMERCE.

At a conference of representatives of Midland Chambers

of Commerce, held at Birmingham, a resolution was passed

urging (I) the President of the Board of Trade to appoint

a strong Departmental Committee, on w^hich the trading

community shall be ailecpialely and efiectively represented

to inquire into and report upon the many important questions

that have from time to time been raised between railway

companies and the traders and the general public ; (2) that

no proposed solution of the railway question can be regarded

as satisfactory which does not confer upon the Board of

Trade similar powers with regard to classification, rates.

Charges, and conditions to those which were conferred upon

the Board bv the Railway and Canal Traffic Act, 1888.

Another resolution aftirmcd that it is essential to the pro-

tection of the interests of the trading community that all

amalgamations, agreements, and arrangements between two

or more railway companies should be made illegal, unless

approved by Parliament ; and that no such amalgamations,

agreements, or arrangements should be approved unless

proper and adequate safeguards are inserted for the protection

of the commercial community.
The meeting urged upon the Government the desirability

of carrying out the recommendations of the Koyal Coni-

mission on Canals.

Finally it was declared to be of the utmost importance

in the interests of traders that legislation should be intro-

duced at the earliest possible date requiring the railway

companies in the preparation of their statutory accouTits

to compile and publish ton-mileage statistics.

PERSONAL.

l.iird Bcssburoufiti pn-sidtd al the meetin.ij of the Inqx^rial

Cltt'im.m H.inU on fhursd.iy.

Mr. Johns, eni;ineir-in-chief of the Indo-I'ersi.in Radway
survev, h.is returned to Simla on completion of the sur\ ex

.

Sir Henry Burt's !-rm of special duly with the Indian railw.iy

ho.Tril li.-i> Krniin.ilid, and he has resumed chari^c of the North

N\<stirn K.iilw.iv.

Sir William .Meyer has been selecte<l to succeed Sir I-Teetwotxl

Wilson as l-"in.imi- .Mini>t<T to the (lovernnient of India, when

th<- l.ilter riiires .11 the end t>f June.

Viscount Duncannon, heir to Lord Bessborougli, chairman of

the London. Briijliton and South Coast Railway Coiiipany,

has been eli-ited unopposed .li Unionist meml)er of Parliament

for Dover.
.Mr. J. Pateriion, as>istant-superintendent of operating, of the

Cap«- Town .staff of the .South .\frican Railways, has been

promoted to the position of divisional superintendent at

Kimbt^rley.
Sir T. R. Wynne, president of the railway board, and Major

Grifiith. R.l-'.. commanding at Delhi, have been appointed

advisorv im-mbi-rs of the comnuttees for the railways and the

Annv rts|).ctivily.

Mr. Charles Hitchcock, general passenger and shipping .igent

to the Midl.uid R.iilway .at Liv<Tpool for fourteen years, has
retired .ifter 4.'s vear.s' s<Tvice with the comi).in.'. For thirty

ye.'irs he was the jKircel and general traflic agent at Br.idfortl.

Mr. Thomas Meyrick, the tlislrict estate .igent of the Lancashire

and YorkJiire Railway, has retired after nearlv lhirt\- years'

senice in Liverpool and district. Mr. D.avid Ix-slie. who
succeeds Mr. Meyrick, h.is been chief assistant in the district

estate ofl'ice for nearly ten vears.

.Mr. (in) Calthrop's Successor.—Mr. H. l.'sher. gener.il manager
of till- fulian C.nii.d K.iilway ComiKmy, has bi-cn ap|xjinled

geix-ral nKiniig<r ol the Ihu-nos .\\res and Pacific Railway C'mii-

p.my, to replace .\lr. Guy C'.ilthrop, when h<- takes up his new
.'ip|Miinlnient next ye.ir as gener.il man.ig<T of tin- London and
North Wolrrn Raihv;iy ComiKiny.

Inspector J. .Mountjoy,' <if iln- Wcsi \\',il.-s [jolicc ilislrict of the
(in-,!! \\isii-rn Uailw.i>, h,is Iwi'u ap|><iinle<l to the charge of

the Reading .ind Oxford district. .\t Carmarthen he was
instrumental in breaking up a lunnlM-r n( Jiangs o( thievcis, for

which he received tin- lliank^ of his supi-rinlendent jind the
commendation-, ol magistrate^ and ju<lgi-s.

.Mr. C. I:, (irasemann, who, owing 10 ill-health, r<-»-<-ntly retired

from till- [msitiini of ehiof ginxls mana^ji-r t<j the London and
North \\'<siirn Railway, h.is Ixt-n r<t.iin<-d by tin- directors t<»

;ict in .1 consiiltalivi- c.ipacity. 'Die "Ga/<-tli- " of the company
si.iii-.s th.il h.iil not Mr. (irasem.-inn's liealtli brokeji down h«
\\t)uld havi- -^ucii) di-d Sir Krank Ree .as general maiuiger.

Sir Joseph White Todd, chairman of the Centr.il .\rgentinc
R.iilway, was in Buenos .\\ r<-s when his n.ime .appeared among'
till' rivipii-nts of baronetcies on the occasion of King (jeorge's
hirtlul.iy, and on June 5 he was thi- guest of honour at :» dinner
^jiveii by thi- l(n-.il committe«- of the Cenlr.il .Argentine Railway
t"omp.my. Sir Jfiseph and Lady White T<xld left for tingland
the following day on the Arlama.
Mr. J. R. More, northern divif<ion.-il su|K'rinli'ndent South

.\frican Railw.iys, h.is l>e<n .•ip|)ointed to the ch.irg<' of the third

division .11 Port Kli/alx-th. Befijre le.iving Kiinl«rley for a
four months' visit lo Kngland, he was congr.it ulated up<in

the proniiilion al a meeting of the staff .iml presented with a
pur.-.<' of gold \vi:h which to purchase .1 nienvnio in Kngland.
.\n illuniinalid addros and photograph w<'re .ilso presented.

Mr. B. W. Abbott, who many yiMrs represented the Midland
Railw.iy Company u)xjn the Great Eastern system in the K.aslern

Counties, recently left Norwich to take up his residence at

Salisbury, as minef.d traflic .agent on iM-half of the Midland
Company for Salisbury, Bournemouth, West of Kn;jland, and
Devonsliire. Before le.iving he w.as the recipient of a silver

lea servici', spirit kettle, .and te,i tr.iy, logi-thtr with an
illuminated .•iddre>s, from th<' princip.il coal factors and friends
in the coal trade upon tlir Gre.it Kastern line. Mr. Ablxjlt
began his career with the Midland Companv over 40 years ago.

London and North Western Appointments. Sir Fr.ink Re.e,

gener.il ni.in.iger, h.is notified ilie .ipjM-nded ,ip]xiintments :

—

Mr. C. Lowndes, outdtxir goiKLs man.iger, southern <livision,

.ip|)ointed chief outdoor gcxxls m.an.iger in isuivession to Mr.
I'". T. Kinsman. Mr. W. A. Re<', outdoor goods man.iger for

the southern division (luiston). Mr. I,. .\. P. W.arner, outdoor
goods man.-iger for the northern division (.Manchester) in suc-
cession to Mr. W. .\. Ree. Mr. G. T. Phi/ack<Tley district

goods manager at Liverpool in place of Mr. W.irner. Mr. IL
Thompson lo succeed >fr. Phi/..ickerley .-ls dislrirt ir.ifhc super-
intendent .It Chester. .Mr. T. K. W. Gues-t appointed district

tr.ilTic su|«'rinlendenl at Sw.tnsea in place of Mr. Thompson.

RAILWAY NOTES.

Openint; of the New Route to Skcfiness. The (ireat Northern

R.iilwM) Co., .inntiunce th.il the new line l)etw<>en Kirks-tead

.ind l.itll.- Striping (via Coiiingsby) will be oih'IV^I^ on July I

for |)as-ini;.--. |>.ircels and gener.il merchandise ir.ilVic.

Scheme for a Conway-Llanrwst Railway— A public meeting held

.It Conw 1' lias n quitted lli<- Town Council to lake up shares

t,. th<- ainoun. of ;£.."4.ix)o in .1 light r.iilw.iy pro|>..si(i to Ix- con-

sirucUd frcii Conw.iy to l.l.inrwst on ihc C.irnar\onshire side

of llv riv.-r.

Royal Insurance Company. A provisional .i^r< miint lias lx>en

enlend int.. for the acquisition hv the Ro\a1 ln-uran.<- Toni-

panv, l.iniit<<l. of the sh.ires of th.' Ilnrv. Carriage .ind

General Insur.ince Comp.inv, Limited, of London. It is pro-

posfd th.il ih.- Morse, Carri.igf .ind G.nir.il Insuranc- Com-
p.inv. Limited, should continue its s.p.irate exist.-nce under its

pres<nl lio.ird of dir.vtor.s. ,in<l a m.sling of th.- sliareholders of

that conqKinv will shnrllv Ix- c.ill.sl for the luirpos.- of con-

sidering .md.if thought fit. .-idonting the provisional :igr.-enient.

I.on^ Scivicc Rsllwaymen. Nalh.in ll-nr>. of Gr<>ens*urg,

P.I.. for p:.icli«-allv fiflv rears .1 I.H-"nioiive engine, r on (he

IVnnsvlv.ini.i Railro.id, has !« en r. lir.d un l.-r the ,XMi-ion rules

of ibe companv after fiftv-siN ^-.irs ..I .ictiv.- srrvio-. IIiS

rei-ord is tspic.il of the car.si- of IVnnsvlv.inia Radr.xid men.

Tiwlav ihiVe are <x) men in .1. ti\( s.rvl.-.-. who have ber n with

the railroad mor<- than ; \..ir-: i.-'^S, have been in active

service betwfen 40 and .v \. .ns. .nid U.iq: b<-tween 30 and 40

vears.
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An Lxprcss I'assenj^er Guard for 51 Years— Mr. A. Mi Turk.

who ha-. <iiril at Siarhcnuii;!! in lii> mhIi y.i'\ \sas li,i si >i-ir^

an :-\iiri-—; |)a>-i ni;<i- train i^uard in tin- rniplny of the Norlli

i:a~:rrn Kailu.i. ("o. l''or ,^o war- li<- \\a> -iiard of the ONlvro-

Ik-1\V'-.'|1 York and Kdinlniri;!!, an<i \va> in l<ri ani.lcnts. I,ut

iM-api-d injiirv. lie was in ctiar.;;.' il tJK' ll\ ini; Sidl. iinian

when it lift the raiN Iwio- in a f..rlni,;lil. lie w a% al-o in

iliari,"- ii: th-.- .-xpn-ss from iMlinlnir-li w hrn it 1< ft thi- rail^

owiiit; to tile t>rr of liis Van w lii-cl coiiiino- ofl.

Tuliire of the (ireal Northern and City Railway. An .irr.inui -

nii-iU is rt-porlcd lo havo hcon made liy tin- .\ii Iropalil.ni and

drrai North(rn Coinpanii-s with ru^ard to ihr fiiliirr working;

.•uid o\\ii.-rshi]> of tin- (.loai Nortlirrti and rit> lini. Om-
fcatnr<' is staird to In- tin- conslructioii ol a jtniition at tin-

north Olid (if tlir lino with ihr main Hnr of ihr drcil Norlhcrn

(.'om]).niy. in ordi-r to a(hiiil of tho laltir lo.iijiany 's trains

w origin:; tlirou-li lo .Mooi-i;alr Sirnt.

Haihvay Representatives at the Imperial .Motor Transport Con-

ference.—Amoiii.'- thr ovor-si.i ropro-i-nlati\ cs \\li<t will .aitond

the Imj)! li.il Motor fransporl ( 'onfiMinr,. lo In- hild in London
iliirini; ih- wr<-k hi-innin- July |S, .ir.' Mr. !. \'. Mart\n.
assisi.inl din-clor of ( .oVi'inmrnt Rail\\.i\s, n pr.-i nl in- Mr. A.

Hrrrclon, (.'.S.I., i)i<- dir.-ctor of (.oxcrninont U.iilwa^.s for

Inch.i; Mr. d. ('. (toJlrc\, -moral m.uia-or. ropicscm in- tfio

Hvn-al-N.i-pm- R.iilu a\ (
',,. ; I.t.-Col, l. W. lioniur, V.O..

<lc'pin\- l<Komoli\c> suprrinic-ndiiil, r<pi-,„.ntin- the (in-at

In.li.in INidasula Railwa\ Co.; Mr. II. W ilUmrr, rvp.vsontin-

llx- l)rp;.rtmonl ..I {i.ailw a , s, Sa-k .!. II. u .m, Cni.id.i; .in.i .Mr.

(. t'.)oii, lat. riii^inr-or-in-i lii<d. rcproscniin- lln- New Zo.dand
( lovornmont Railw a\ s.

.New Steamers for the P. and (). Company. i w o addition d

iniorin. cliati- p.is-m-rr sl-anirrs of tlir now " Khi\ .1
" rl.iss h.i\ ,•

b<-.-ii p!.[<od on ord.r with Cammill I,.did and (\k. in.ikin- in

.all six vosslls of this ivpo lo l„- .iddrd to iho V. .111(1 (). llr,l

liv tho -I'.rin- of i()i5. Thrs.- ships will hr of n.ooo ions -los.
n-Ljistor: U-iioth, 4S0 foot ; liroadlh, ^.S Ion ; d.'pth, _;; ^ loot ; with
sp.aoioiis ;rrconimc:d.alion for aliont i;os,i|,ion passon-ors. TIha
aro rhiidlv intnul.'il for ihr i-oinp.[m\ Indi.m trado and will, for

vcssols of tlu'ir l\pr, Im- pouorfullv iii-iin d. It is announrod
thai Ijy mc-ans of Ih,- .S.ooo ton ~tc.-inirrs of lllo " I'alm.i " rlass.

a ni'W- c-.arLJo sorvii-r will ho m.aiiUainod .al intorx.ik ol alv iil

OIK- month hriw.-i-n London. l':.-|si (',,:ist ports .iiid .\nstr.-dia,

vi.i tho Cipo.
Hudilersheld District Tratlic Problem, nfli, i.iK o| i|,r L.m-

<;is|iir.- .-ind '\orkshiro ,-md London and North Wosiorn Railwav
('omii.mi(-s on Jnno 24 conhrri-d willi ropiosrni.il i\ os ol llnd'-

dorslirld CooiKii .iiul tho ('hain'i<r oi I'laimortr wiih r.-o.ird

to rom|>laint. ol dri.iy in the minoral .iiid -oods Ir.-irtio. Onr
>.uoi;--silon w.'is Ihal'.-in ollorl should l,r ni.idr 1.. rrdurr lon-
oi-,iion on the Hillhousr Sidin-s In .u; .irraiv^omriil with th.-

Midl.-ind RaiKv.a\ lor soin.- ,;.f ili,- trai'lic lo hr di"vrrl.d .,11 lo that
-systi-in. Till- r.iiUv.-iv ..hiriaU nndc-rl... .k h. ooiisidrr Ih.- isii--

j^.-stion, .-m-i .-isri-n.-nn lli.-\ioWs of ih,- .Mi.ll.-nid ('..inp.iin In
n-t;ard to ili<- pass,-n-<-r srr\i,,- h.-iwcm I I ii.l.lrrsHrld .md l.oo-
<lon .an ;uo. l.-ratrd s.-rvior with ill. Mi. II, m. I Cimp.iiu w.i^
olT,-n-.|, 1,01 ii was sl.ii.-d thai this u.niid iiol 1..- s. . .0 1 . pi .ihl.-

as im[ir r ,-d f.,.irni<-s l,\ Ih,- (,r,.ii \,,rih,rn .nul (.r,-.ii C-nir.d
ronl--s.

The Pennsylvania Railroad System.^Ih, .mnii.il roror.l ..f

transport. ition linos ,,1 ih,- i',-nns\ hania R.iilroad s\sl, 111

shows th.at th,- iompan\ n,,w h.as n.o^,, mil.-s of lin.- aii.l

-!5-'"t5 n-il's ol tr.ick. Ili.-ro .ir.- soino 100. ,.><«) sh.ar.-hol.l, rs
mli'i-osii-d in ih,-.s<- linos, .,r m-arlv hmr hir i-v,-n- milo of
IriH-ka-o. ^.\ (-ompilati,,n sh,ms th:.l tho svstoin p.-dd out l.isl
yo.-ir jC.,i7.74<i.si- in w,i.-,-s. ,,r y:i,4(„| h>r ov.-rv inil<- of Ir.iok,
an.l that ili,-r,- -;,rr m,.TV -il,;,n .-i^hi . .nipkm.rs' h.r <-vorv milo
Iho r,-.-,,r,i r,-ll. ,is th,- int. nsiv,- d,-v, h.pnirnt of Iho 'svsl,-,,,
as ,loir.and.-d hv th.- puhlio. in ih,- <lirocti.,n <.f ini|ir,A,-.I
t.-rnnn.d laoihl,.-. s,-,-..,,!. Ihinl, .-,nd h.nrlh track, yards .md
sidin-,, ,n ,,,•.,,- t.. hanill,- iiKn-asIn- tr.alTir ocon..m'ic-.dlv ..n<i
pn.mpilv. Whdo th<- pr.-,nl miha-,- ,,f tho sysK-m is ,,nlv
I.o,^S i,n;..alrr than in ,.,0.., ,)„.,-,. ],,,, |„^,,, .,„ i,„,,,,,,^,. ,,f

founh'V;!;,^,'"
"''""' "•"'' '"' '" "'"' ""'- ^""l ^^4 '"

Indian Railwavs and Road Motor Vehicles.- -Ih,- ,-,ih,,,.

-'"'Vr" f l-.i-al, liomha^.and Ma.h as an- ho m. ur- '
,

provido sorvio.-s of ro;„| „„„„r v-hi, I, s in ..r.-.is wla-n- >L

milos of now roads won- oonslrn.-,,-,!, and manv oxistim^"r;,ds
vy.ro improvo,!. "I ho ^uni o| Rs. ,,s.,h„,,,„„, wis ovnoulod , ,^
lh<. tntrodurlion of motor s,-rvi,-.^ .-.s an ,linno

'

,. 1^' ,

-nu. <;ov<.rnn,<.n, „f Coylon has .U.o ..;;r;.duc;-.I 'a 'nmi;;:^^^ ,

strvioe, and induced planters to inve-st in motor vehicles. The
isl.ind, il is st.it<'d, has not yet solved the problem of the right
kinil of motor vohiclo. Motor fjoods-lorries are operated in

.Madra.s fily.

Thrcu.sjh Shakespeare's Country.—The (jreat Central Railway
Companv is olfirino .speci.al facilities for an attractive day tour
throii-h Shaki-spo.iro's country, embracing Stratford-on-.\von,

W.irwiik, (iiix's C'lilTc, Kenihvorth, and LeamingttMi, by ex-

press tr.iin lo.ivin- .Marylobone at 10 a. in., and on arrival ;tt

.''tr.ilfoid-on-.\von b\' private automobile to the plares named.
'Jho tour eov<-rs iiij niiles rail irnvel, and 3j; mile.s motor
drive through typical English scenery and mos: historical

coiinirv in loss than nine hours, and passengers return to

London hofon- 7 p.m. The inclusive fare is only 12s., and
'uch .1 tour should not only appeal to American, Colonial, and
C'ontim-nt.il \I-s;i,,rs, tiut al'so to those residing in and around
Lonilon who wish t.> si.-e thr- Sh;ikesp<'are country <-xp<-ditiously

and ,-cononii.;dlv. I'pon r.cript of a postcard, the Publicity

I), pi., jio. .M.ir>l,-l.on,- R,..iil, London, N.W., will forward full

p;iriii Lilars.

Russian Railways: Number of Employees In .1 pinjiit of law
0, .-siahlish tho conilitioiis of si-rvici- in th,- Russian State
Railw.avs just issu.-il, it is shown that the number of serwants
an, I ];,rinani-nl w,>rkm,-n on the .State and pri\ato r;iilw;iys of

th.- Lnipir.- is 7,1. .,1 no, of which 5(10, 01x1 are employed on the
Si.ii, liiii-s. ()| ihrs,-. 150,1100 ,-ire ]>erman<'nt w.irkmen and
PI,', h. mi. - (who .in- p,ii,l l,\ the (jiece or day), .and police. The
li.ilani-,- ol 4 V '.000 ir,- nior,- ,;r less constantly engaged in active
iailu,i\ s,r\i,-,-. lliih,-rto, this gr,-;il st.alf hits ln-en engaged oil

,',,n,lilions h\ no ni.-.iiis h,iiin,,iiisin-- with <-ach oth.er. Several
pir\ious -oh, -111, -s i,> r.iii,inali-,- iho conditions of service fell

iliroiigh, d"h.- pros, -111 proj,-ii i, 1,1 affect the St.ate lines only,
hill ihi- Minist.r ol \\,i\s .m,! ( 'imimunications thinks that
i.rl.iin s,;li,ins .ilL-itiiig s.if.-ty. i-ii'., might ho :idn])ted liv the
priv.ili- liii,-s. d'lii n.-w p.'rojoct is liasi-d on cl,-,-ir definitions,

ami is ( i,ni ,-i\-,-,l in a spirit of disciplin,-. ddio w.ages clauses
in, hid,- c-oiisi,l,-r,ihl,- in-rr.-.is.-s.

OBITUARY.

Mr. W. H. Hcirton, who ncontly to.ik C.iptain Newcnmhe's
pl.ri-,- ill .har-.- ..f ih,- umITm d.-parlm,-nl .if th<- Soudan (.overn-
111. -lit Railw. i\s .Il \ili.ir;i uhili- th.- lall.r was .in le.ave, con-
tr.icl.-.l .-ni.-ii; ,111.1 .lii-il .ill jiini- i. .Mr. Ilorton h.id been in the
Soudan for ton years, and was deservedly popular.

PEARL ASSURANCE COMPANY. LTD.
i.-f oflic-^: Loii, 1,111 Iii-i,lj;,.. E
1'. J. FOLEY. Esq.. Po .<,-;.-,.(.

Ad.litioiial Ueprcseiitati'

F. 11. HdWI.FS,
1;. SIIKfUs.Vl.l,.

I>E<CKEXTS^ .rlVLOCO
JES

rEfKI-:TT 0^ SONS.
.\Tr,AS LOCOMuTl\'L WORKS, l-.RISTOL.

MIDLAND
RAILWAY CARRIAGE & WAGON CO.. LTD..

Builders or

RAILWAY CARRIAGES,
RAILWAY WAGONS,TRAMWAY CARS,

and Bvery descritttion ofRolling Stock.

MIDLAND WORKS, BIRMINGHAM,
nnd Abbey Works, Sbrev^'sbury.
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RAILWAY STOCK AND SHARE LIST.
HOME RAILWAY ORDINARY STOCKS.

Birry, Ord
Do. I'rrf. Cant. Ord, (<%)
Do. I>i'(. Conv. Ord

Ctli'donlin, Ord
Do. Prof. Con». Ord. (8%)
Do. Del. CoDV. Ord
Do. Dof. Ord., No. 1

C»mbri>n, .'-d. Capital, No. 1

Do. CoAHl Cuiu. Ord
I

C»rdiff, Pri't. Orl., 1888 (4%) i

Centnl London, Urd
]

Do. I'rer, (*%)
Do. D»(

CItj i South I^ndan.Coiu. Ord...

KftHt L,ondon, Cotu
FarDMii, Con. Ord

[

aU8gow and S. WailwnPref.Ord.
Do, De(. Ord

Orut ContrtI, Frot. Ord. (6%) ...

Do. Do(. Ord
are»l E»."tcrn, Ord
Ore*< N. of Scolland, PI. Cot, Or.
Do. Dof. Con», Ord

Ore«t Northern, Prcf, Conv. Ord.
Do. Di'f. Conv. Ord
Do. Cons. A -

I

Do. Cons. B (6%)
Oreal North dk Citjr Prof. Or, [i%)\

OreftI Wctttcrn, CoOii, Ord
Highland, Ord. Conn. C>|ilMl
Hull and Barnslay, Con.4

Ille of Wight, Pf. Coav. Ord. (4%)!
Do. Dif. Conv. Ord

Lani;. and Vorks. Cons. Ord
Lend. Brighton JL H, Coaat, Ord.,,.

Do. Prof. iB%) „
Do, Dot

I

Do. C«rt.CoD. Rlgtati) above 8%{

S<4
2'4
75

4212
35'!
15U
SB's
55
I8i2
84>I
52J»

77
57':
20 '9

1'8

2^4
77
79

OMuno Pbioii

172 177

94
76
57'!
1958
I'n
234

77
81

Ouiuiia Pbicsi.

50 ij

128
2ie

19>8
'8

2>4
2'4

55
42
34ia
143»
57 '«

55
18>!
84
51>8
481s
125

I '8

76'a
57 '«

\9ii

23
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RAILWAY STOCK AND SHARE LIST.

Colonial Railways.

Clobiko Prices,

AIgoniiiCcn.& HudsOTEaylBtJlTtSX
Algolim K»Btn. SVo Ist Mt.Gld. Bd».

Atlantic * N.W. 6% Guar, let Mt.j

Helra, <i% lit. Deb. ISda

Do. 6% Income Deb, Btk
liuflalo A Lake Huron, Orrt

Clgry. d Edmntn., 4% Cone. Debs,
Canada Atlantic, 4% Cons. l8t. Mt
Canadian N.Allurla 3i% Dom.Otd.
Canadian N. Ontario, 3i% Mt. Dbs.
Cuiadiai. N. i'ac. 4% 1st 111. Gld.
Canadian N. Quebec, 4% Perp. Bds,
Canedian Nor., 4%, Int Mt. Debe....

Canadian Pacilic

Do. 4% Non.Cuin. I'ref

Central Caunties 4% iBt Mt. lldB....

Central Ontario, 5% let Mort
i. Ordinary Ktoek

A Year Ago.

98 ICO
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OFFICIAL TRAFFIC RETURNS.
Barry. »

Week i-Ddlng June 22 1913- I 1912. '

Toul (or wMk > £18.107 £16.073
Ag(treK»io for 85 wMla 2395,641 jesoa.OSg

UUm op«n OSi* I 65i«
Inc. ibl*WM>k, £1,634 Inn. 25 «ek». tai.152

Caladonlan.
We«k ending Joiio 22

Pawcngf>ni, ela
Ooodit. etc

Toul hr week
iggrogale for 25 'iwk!!.

IfUtfi open

1913.
£42,600
58.200

iioi.iob
2.320.600
i.nau

a 1912.
£59.300
58,800

£98.100
2,052.600

Inc. IhU week, £3,000 Ino. 25 <i.t.ka. £258.000

Waek andlng Juno 2i I
1913. I

Pinangen, oto £4,358
Ooodi, oil

I

2,658 '

loUl lor waek £7.016
Aggrogats lor 25 »ocka £132.724

MUeaopan ! 287
Inc. thUwauk, £845

01912.
£3,423

_ 2.748
£5.171

5124.666

287_ ;

Ino. 25 »eokii. £8.053

Central London.

Weak cndiig"juno 21
i

' 1915. 1912.
Total for week

I £4,498 £4,476
AggT«g*le for 25 wooks

| £127.961 : £11 5,768
MUe» opan j 6^4 ' 6^ _
"inc. thla weak Z2i Ipc. 25 week» £12.195

City and South London.
Weak ondi^g Juno 21 |

1915.""
i

19127"
Toul lor weak - £2.388 i £2.830
Aggragale for 25 weeks £71.578 i £78,496

miaa open ; 7' 4 I 7U ^
Dm. Ihia weak, 8492 Dw. 25 weeks. £7,118

Dublin and South Eastern.

Weak ending Junr20 1913^ Tl9f2^
Puaangen, etc £4.167 £3.552
Oooda, ale ; 1.764 1.867
Toul for week I £5.931 £5.419'
Aggregate for 25 weeks ._ £128.498

,
£125.527

MUaa open
I 160

I
160

Inc. thla week. £512 Inc. 25 weeks. £2.971

Furneaa.

Week ending Jane 22 1 1913. ] 1912.
Fusengen, etc £3,303 £5.116
Oooda, ato 7.230 I 7.135

Total forweek ' «10.553 £10.251
Aggregate for 25 weeks J26»,.5l7 £211.251

MUes open :^ 159 159
Inc. this week, £g82 "

I n c. 25 Tfets £52,286

Glaaacow and South Western.
Weekending Juno 21 ]

1913- a 1912.
Paasengem, etc ,.... £20.200 £18,000
Oooda, etc 19900

|

21^,100

Total for week
;

£40.100 £59,100
Aggregate lor 25 weeks

; £859.900 £783.500
Miles open

I 470^. 470^4
Inc thla weak. £1,000 ine. 25 weeks, £76.400

Great Central.

__ Oroat Northern (lireland). _ I

Weak ending Ju.i., 20 I 1913. | « 1912.
Faaaangrm, etc £12.165' £10.965'
Ooods, etc ] 9.50O 9,790
Total forweek iiil.SBb £20.755
Aggregate fur 25 weeka £510.995 £485.250^

Mtlea opan .......... ...I' 561_ I 56l"
Ine. Ihla week, £930 In- 25 woeka, £27,735

Motropolltan.
Week andln« June 22 I 1913.

"

Paaarngera, aio 415,996
Oood«, etc 2.0 S4
Talallorweek ' £13,020
Aggregate for 25 weekn ' £416.001

Uilaa open 79U «

Inc. IhU week," £45 Inc. 25 •

Great North of Scotland.

Week ending Juno 21 ," 1913. | 1912.
Passenger], etc £5.860 £5.370
Ooods, etc ' " "

—

Total forweok
Aggregate for 25 weeks

Miles open

Inc. this wooF, £920

Metropolitan DIatrlot.

4.560 ' 4.130
iBlO.420 £9,3C0

£231.770 £215.571
336>4 ' 356'4

c. 25 w.>ek«. £16.399

Waek ending Jan.. 21
Paaaengera, etc
Oouds, etc

Total lor week
Aggregate for 25 wacka

Mllen open

. tbU week, £223 Ino. 25 waaka, fl3.127

Great Southern and Weetern. Midland.
Week ending Juno 20

I
1913. i

Passengers, etc £15.988
Oowts, etc 15.381
Total (or week £31.369
Aggregate tor 25 weeks ' £721.563

MUe

1912.
£14.423
14.908

£29.551
£695.565
1.150=°P''° : .^ ;j

' I.I3OJ4
this week , £2,038 Inc. 25 weeks, £27.tf97

Great WeaternT
Weekending June 22 ' 1913. | 1-1912.

Passengers, etc
I £152.000 £150.000

Goods, etc ' '.56.00C '.51.00C
Total forweek 1 <;308,00C £501,000
Aggregate for 25 weeks i 6,772.000 6.061-000

Miles open
| 3 .0O7i4 "

3.005J4^
Inc. this week, £7,00 Inc. 25 weeks .271 1,000

Week ending June 21 I />iai3. 1912.
Passengers, etc

I
491.000 £72,000

Ooods, etc ' 173,000 175,000
Toul for week £264.000 £247,000
Aggregate for 25 weeks .... 6^75.000 5.449,000^

Miles open 1.5821J 1,500)*
Inc. tills w...k. £17.000 Inc 25 w...k«. £1.026.000

I

Midland Great Weatern of Ireland.

Week ending J

Paasongerf, etc. ...

Ooods, etc

' Total forweek
Aggregate for 25 weeks

MUeaopen

Highland.

Inc. this weeK. £598 Inc. 25 weeks, £12.857

North Britlah.

Week ending J
Passengers, e
Ooods, etc

Total forweek
Aggregate for 25 weeks

Milds open

Inc. this week, £935

Week ending Juii
Passengers, etc
Ooods, etc

Week ending June 22 [ 1913. a 1912.
Passengers, etc £39,300 £35.700
Ooods, etc ' 63.000 I _ 57.700
Tatalforwcek

j

£102.500 , £93.400
Aggregate (J.- 25 weeks '2,335.500 2.066.300
Mile open ......^ 1,285^4 " 1.2e5i«

ViTi Inc. this week, £8.900 Inc. 25 weeks, £267,200

Hull and Barnaley.
North eastern.

1913.
£417

15.169
Toul (or week

i £15,586
Aggregate for 25 weeks jj£368,040

lilies open 93
no. this week, £893 Inc^ 25 week.

• 1912.
£501

14,392
€14.895

£298.586
89'!

i'69.654

Week ending June 21 , 1913. I
a 1912.

Passengers, etc ' £82,261 ' £75.653 1

Goods, etc I 145,914 i 138.312
Total forweek £228,175 £213.965
Aggregate for 25 weeks

\ S.154.983 ' 4,213,968
MUesopen 1 1,734 I Ii734_
Inc. thU week, £14,210 Inc. 25 weeks. £921.015

Lancashire and Yorkahlre.
Weekending Jun.^ 22 1915.

Passengers, etc ' £56.000
Goods, etc 69,562
Total for week £124^62
Aggregate for 25 weeks 2,925. 796

Miles open 1 597
De,

• 1912.
£53.546
^2.535

"£125r881
2.706.526

597
th is week , £1,519 Inc^25 weeks, £217,270

North London.
1913.

I
1912.

£3.649 £5,726
4,353 ?..1ZZ.

£8.002 £7,903
Aggregate (or 25 weeka

{

£205.980 , £196.925
Illosopen 1 15'« ' 15't

Week ending June 22
Passengers, etc
Goods, etc

Total (or week

.

Inc. this week, £99

Londohi BriKhton and South Coast.

Week ending Juno 21 1913. a 1912.
Passengers, etc £27.500 £27.000
Ooods, etc 73.600 70,100

G.C. proportion o( Joint Li

Toul for week
Aggregate (or 25 weeks

Mllai open ^
Ine. this week. £5,800

Weekending June 21 I 1913. 1
a 1912.

Passengers, etc £51,396 £49.016
Goods, etc |_ 16.064! 15.532

Total for week 1 £67.460 .' £64.598
Aggregate (or 25 weeks 1^469.295 1^05.191

MUos open I 487
1 487

Inc. this week, £3,062 Inc. 25 weeks, £66.104

London Electric.

Great Eaatern.

Week ending Juno 22 '. fgiT a 1912.
Passengers, etc £63.500 £S2.20O
Ooods. etc 46.900 52.700
Toul forweek

,
£'.10,400 £114.900

Aggregate for 25 weeks I 2.585 .000 2.484.600
MUeaopen i 1,062'a« l,056a4f

Dec. this week, £4.500 Inc. 25 weeks, £80.400

Great Northern.

Week endlng~J une 21 , 1 975^ a 19127"
Passengers, etc £55.000 £51.600
Ooods. etc _ 67.500 73 900
Toul (.irweek ! £120.500 £125.500
Aggregate (or 25 weeks 12.994.600 2.695.500

Miles optn ' 1 .016 >' 1.008
Dec. Ihl> week, £5.0C0 Inc. 25 weeks, £249,100

Weekending Juno 21 1915. 1912.
loullorweck £15.050 £15.315
Aggregate (or 25 weeks £355.485 ^552.240

Miles open 231,' ^2pt
Dec. this week, £265 Inc. 25 ».-ek^, £3.?45

London and North Western.

Inc. 25 weeks, £9.055

North Staffordshire.

"Week ending J uiTe 22 "1915^ ' aT9r2r
Passengers, etc £3.900 £5.400
Oocsis, etc 14,560 15,710

Toul forweek ' £21,260 ' £21,110
Aggregate for 25 weeka J £497.540 j£452.532

Miles open i'526 1 * 526
lire.Jhls week, £150 Inc.

Rhymney
~\Veek endlng""June 22
Passengers, etc

Ooods, etc

Total forweek
Aggregate for 25 weeks

MUesopen .^.^...^ ^
Inc. this week. £406

25 weeks, £44,948

£7,573 £7,167
£1855^550 £153.556^

ir. 25 week.. £» 1.994

Weekending Juno 22 1915-
Passengers, etc £159.000
Goods, etc 164.CC0
Toul forweek -'505.000
Aggregate for 25 weeks 7.319.000

Miles open 1.9685

1912.
£154,000
172.000

£505.000
6.525.000
1.96611

South Eastern and Chatham.
~W"eek endlng^June 21 ^1^13.
Passengers, etc £80.525
Goods, etc 23.620
Toul (orweek 104,145
Aggregate (or 25 wo«ks 2.1 84.08"

MUesopen 654

1912.
£77.163
25.395^

£102.559
2.061.551

654

- I

i

Dee. this week. £3.000 Inc. ?5 ».-. k-.. £794^000 I
In

London and South Western.
1

Week ending Jnnc"22" 1913. 1912."^
'

"

Passengors, etc 1 £86.bC0 £84.600
Goods.etc 5'.. 700 52^?00

I.ital (or week £118.200 £117.200
Aggregate for 25 weeks 2. 528.100 2.V25.100

MUesopen 967 987

Inc. 25 week.. £122.476

Taff Vale, m
Week ending Jane 22 1915.

Paasengen, etc <4.659
Goods.etc 16.479
TnulforwMk £21.118
Aggresata for 25 weeks £510.890

open .^
" 1241aMU

Inc. thla weak, £1.000 Inc. 25 weeks, £103.000 ' Dec. thla week. £474

1912.
£4,155
17^43 7_
£21.592
£455.596
" 12414

Inc. 25 weeks, £77.294

V^Tta iXD Eiri.i:fiTtox!i.

—

a The receipts for fb« oorrespondinif period list re:

Kailwar. e Dock duos, eta. included, d Tbe^e flcnres do not include the rece'ip
Joint, g Includes 2i5 miles Joint Lines (l!.X. [roportionl. t Includes receipts o( the Waterloo and CitT Railwa.T-. 'j Including the receipts of the" canal,
t RailwsT 20" milM. C»nal 119 miles. J Includes steamboat receipts and tolls, m rcnarth Dock and Railway included a lacludine SSJ miles Jointiy worked
with O.O.B. I Indudiof 148i milea Joint. p Including receipts Tilbury aection

are adjusted to actual Bsurt*. b Indodea rroaipts of rale of Oliroonrsa i

" " nt Lines. » Kicl-.ui»e of 1151 miles Joint ^ Eiclusiie of lUi mile* j



6t^
THK RAILWAY TIMES. [JUNE 28, I9I3.

OFFICIAL TRAFFIC^ RETURNS,
BRITISH AND IRISH RAILWATS^Jtc^

Mileage.

Biilwsy.

Brecon. & Mer.

Cleator 4 Work.
Cock. Kes. « 1'.

Cork U. & S.C. ...

Ck. B'rck.«l'....

East London
j.N. ami City ...

Isle of Man
Isle of Wight ...

Isle of W. Cent.i

erpool Over.

Mane. Canal
M'port & Car. ...

Mersey
Mid. & S.W. Jn.
...ath & Brecon
Port Talbot I

n. & S. Bay|

Stratford & M. J.

1913.
I

1912. Period,

Latest Earnings Reported. ,
No.

jrdeo.'IWeeks.

Aggregate to Date.

1913. Ino.ordec.

Jun.
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